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October 18, 2023

Fredrikson & Byron P.A.

Deuel Harvest Wind Energy South LLC
60 South Sixth Street — Suite 1500
Minneapolis, MN 55402-4400

Attention: Lisa M. Agrimonti — Attorney at Law

Subject:  Market Impact Analysis
Deuel Harvest Wind Energy South LLC
Deuel County, South Dakota

Dear Ms. Agrimonti,

In accordance with your request, the proposed development of the Deuel Harvest Wind Energy South
LLC in Deuel County, South Dakota, has been analyzed and this market impact analysis has been
prepared.

MaRous & Company has conducted similar market impact studies for a variety of clients and for several
different proposed developments over the last 41 years. Clients have ranged from municipalities, counties,
and school districts, to corporations, developers, and citizen’s groups. The types of proposals analyzed
include commercial developments such as shopping centers and big-box retail facilities; religious
facilities such as mosques and mega-churches; residential developments such as high-density multifamily
and congregate-care buildings and large single-family subdivisions; recreational uses such as skate parks
and lighted high school athletic fields; and industrial uses such as waste transfer stations, landfills, and
quarries.

MaRous & Company has conducted numerous market studies of energy-related projects. The wind-
related projects include the following by state:

South Dakota - Dakota Range Wind Project I, I, & I1l, in Codington County, Grant County,
and Roberts County, Deuel Harvest Wind Farm in Deuel County, Crocker Wind Farm in Clark
County, Prevailing Wind Park in Charles Mix County, Bon Homme County, and Hutchinson
County, Triple-H Wind Project in Hyde County, Crowned Ridge Wind Il in Codington County,
Deuel County, and Grant County, Tatanka Ridge Wind Farm in Deuel County, and Sweetland
Wind Farm in Hand County.

Illinois - Grand Ridge V and Otter Creek wind farms in LaSalle County, Pleasant Ridge Wind
Farm in Livingston County, Walnut Ridge Wind Farm in Bureau County, McLean County
Wind Farm in McLean County, Radford’s Run Wind Farm in Macon County, Midland Wind
Project in Henry County, Harvest Ridge Wind Project in Douglas County, Lincoln Land Wind
in Morgan County, Bennington Wind Project in Marshall County, Goose Creek Wind in Piatt
County, Shady Oaks Il in Lee County, Osagrove Flats Wind Project in LaSalle County,
Crescent Ridge Wind Farm in McLean County, and Blue Violet Energy Facility in Stephenson
County.

lowa - Ida County Wind Farm in Ida County, Palo Alto County Wind Farm in Palo Alto
County, Worthwhile Wind in Worth County, Three Waters Wind in Dickinson County, and
Shenandoah Hills Wind in Page County and Fremont County.



Michigan - Crescent Wind in Hillsdale County and Heartland Farms Wind Project in Gratiot
County.

Indiana - Tippecanoe County Wind Farm in Tippecanoe County and Roaming Bison Wind
Farm in Montgomery County.

Ohio - Seneca Wind in Seneca County, Republic Wind in Seneca County and Sandusky
County, and Emerson Creek Wind Farm in Erie County, Huron County, and Seneca County.
Minnesota - Freeborn County Wind Farm in Freeborn County, Three Waters Wind in Jackson
County, Dodge County Wind in Dodge County and Steele County.

New York - Orangeville Wind Farm in Wyoming County and Alle-Catt Wind Farm in
Allegany County, Cattaraugus County, and Wyoming County.

Kansas - Neosho Ridge Wind Farm in Neosho County and Jayhawk Wind in Bourbon County
and Crawford County.

West Virginia — Short Mountain Wind in Hardy County.

The solar-related projects include the following by state:

lowa — Duane Arnold Solar | & Il in Linn County, Rock Creek Solar in Clinton County, and
Weaver Solar in Lee County.

Michigan — Cereal City Solar in Calhoun County and Mustang Mile Solar in Lenawee County.
Illinois — Hickory Point Solar Energy Center in Christian County, Mulligan Solar in Logan
County, Black Diamond Solar in Christian County, South Dixon Solar in Lee County, Pleasant
Grove Solar in Boone County and McHenry County, Double Black Diamond Solar in
Sangamon County and Morgan County, Osagrove Flats Solar in LaSalle County, Pleasant
Grove Solar in McHenry and Boone County, Blue Violet Energy Facility in Stephenson
County.

Indiana — Lone Oak Solar Farm in Madison County, Hardy Hills Solar in Clinton County, and
Mammoth Solar in Pulaski County and Starke County.

Wisconsin — Badger Hollow Solar Farm in lowa County, Paris Solar Energy Center in Kenosha
County, Darien Solar Energy Center in Rock County and Walworth County, Grant County
Solar in Grant County, Koshkonong Solar in Dane County, St. Croix Solar in St. Croix County,
and High Noon Solar in Columbia County.

Maryland — Dorchester County Solar Farms in Dorchester County.

Solar Projects of the Western Regions of the United States of America — Arizona, Colorado,
Nevada, New Mexico, and Utah in the Southwest Region; Idaho and Oregon in the Northwest
Region; Texas in the Southern Great Plains Region; General Research in the Northern Great
Plains Region.

We also have analyzed the impact of transmission lines on adjacent residential uses and a number of
proposed natural gas-fired electric plants in various locations.
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Project Summary

Project Information

Project Name
Location
Townships
Property Type
Project Developer

Deuel Harvest Wind Energy South LLC
Deuel County, South Dakota

Blom, Brandt, Norden, Scandinavia
Wind Farm

Deuel Harvest Wind Energy South LLC,
a subsidiary of Invenergy LLC

Wind Farm Description

Total Project Area Land Acreage

Actual Land Acreage Used by Turbines
Number of Turbines
Turbine Specifications

Type

Capacity

Tip Height
Total Capacity
Setbacks

Participant Acreage
Population Density within Project Area

~ 38,000 Acres
~ 92 Acres
Up to 76 Turbines

Vestas - V163-4.5
GE - GE 3.4-140
Siemens Gamesa — SG 4.4-164

3.4-4.5 Megawatts
551-589 Feet
~ 260 Megawatts

4x Tip Height or 1,500 Feet (Whichever is Greater) — Non-
participating residences, businesses

1.1x Tip Height — Property Lines, Public Right of Ways

3 Miles — Lake Park District located at Lake Cochrane

2 Miles — Lake Park District located at Lake Alice

1.5 Miles — City limits of the towns of Gary, Toronto, and
Clear Lake

1 Mile — Lake Park District located at Bullhead Lake, nearest
residence of the municipalities of Altamont, Astoria, Brandt,
and Goodwin

~ 32,951 Acres
~ 3.5 Persons per Square Mile

Ancillary Construction

Project substation
Aircraft Detection Lighting System (ADLYS)
Underground collection line

Operations and maintenance building
Gravel access roads
Transmission line

Total Project Cost (All Encompassing)

~ $685,000,000




Lisa M. Agrimonti
Deuel Harvest Wind Energy South LLC
October 18, 2023

Purpose and Intended Use of the Study

The purpose of this appraisal assignment is to analyze the impact, if any, on the value of the surrounding
rural residential and agricultural properties due to the development of the wind farm. Specifically, this
study is designed to address the question of whether the development of the wind farm has an effect on
the value of residential uses and/or agricultural land in proximity to the turbines. Any other use or user of
this report is considered to be unintended.

Executive Summary

As a result of the market impact analysis undertaken, MaRous & Company has concluded that there is no
market data indicating the project will have a negative impact on either rural residential or agricultural
property values in the surrounding area. Further, market data from South Dakota supports the conclusion
that the project will not have a negative impact on rural residential or agricultural property values in the
surrounding area. Finally, for agricultural properties that host turbines, the additional income from the
wind lease may increase the value and marketability of those properties. The foregoing general
conclusions are the result of considerable study of the following information and data:

The use will meet or exceed all the required development and operating standards.

Controls are in place to ensure on-going compliance.

There are significant financial benefits to the local economy and to the local taxing bodies from
the development of the wind farm.

The wind farm will create well-paid jobs in the area which will benefit overall market demand.
An analysis of recent residential sales proximate to existing wind farms, which includes
residential sales within five times turbine tip height, did not support any finding that proximity
to a wind turbine had any impact on property values.

An analysis of agricultural land values in the area and in other areas of the state with wind farms
did not support any findings that the agricultural land values are negatively impacted by the
proximity to wind turbines.

Studies indicate that wind turbine leases add value to agricultural land.

A survey of County Assessors in 8 South Dakota counties in which wind farms are located
determined that there was no market evidence to support a negative impact upon residential
property values as a result of the development of and the proximity to a wind farm and that
there were no reductions in assessed valuations.

A survey of County Assessors in 20 Illinois counties in which wind farms are located
determined that there was no market evidence to support a negative impact upon residential
property values as a result of the development of and the proximity to a wind farm and that
there were no reductions in assessed valuations.
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A survey of County Assessors in 41 lowa counties in which wind farms are located determined
that there was no market evidence to support a negative impact upon residential property values
as a result of the development of and the proximity to a wind farm and that there were no
reductions in assessed valuations.

A survey of County Assessors in 11 Minnesota counties in which wind farms are located
determined that there was no market evidence to support a negative impact upon residential
property values as a result of the development of and the proximity to a wind farm and that
there were no reductions in assessed valuations.

A survey of County Assessors in 5 Indiana counties in which wind farms are located determined
that there was no market evidence to support a negative impact upon residential property values
as a result of the development of and the proximity to a wind farm, and that there were no
reductions in assessed valuations.

A survey of Township Assessors within 7 Michigan counties in which wind farms are located
determined that there was no market evidence to support a negative impact upon residential
property values as a result of the development of and the proximity to a wind farm and that
there were no reductions in assessed valuations.

A survey of County Auditors in 3 Ohio counties in which wind farms are located determined
that there was no market evidence to support a negative impact upon residential property values
as a result of the development of and the proximity to a wind farm and that there were no
reductions in assessed valuations.

A survey of County Assessors in 6 New York counties and City/Town Assessors in 7 New York
cities/towns in which wind farms are located determined that there was no market evidence to
support a negative impact upon residential property values as a result of the development of and
the proximity to a wind farm and that there were no reductions in assessed valuations.

A survey of County Assessors in 21 Kansas counties in which wind farms are located
determined that there was no market evidence to support a negative impact upon residential
property values as a result of the development of and the proximity to a wind farm and that
there were no reductions in assessed valuations.

A survey of County Assessors in 5 West Virginia counties in which wind farms are located
determined that there was no market evidence to support a negative impact upon residential
property values as a result of the development of and the proximity to a wind farm and that
there were no reductions in assessed valuations.

A summary of the findings in literature on peer-reviewed studies of wind farms in North
America, although not specific to South Dakota, reported conclusions that are consistent with
our findings.
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Definition of Market Value

When discussing market value, the following definition is used:
The most probable price a property should bring in a competitive and open market under all

conditions’ requisite to a fair sale, the buyer and seller each acting prudently and knowledgeably, and
assuming the price is not affected by undue stimulus. Implicit in this definition is the consummation of
a sale as of a specified date and the passing of title from seller to buyer under conditions whereby:

Buyer and seller are typically motivated.

Both parties are well informed or well advised and acting in what they consider their own best
interests.

A reasonable time is allowed for exposure in the open market.

Payment is made in terms of cash in U.S. dollars or in terms of financial arrangements
comparable thereto.

The price represents the normal consideration for the property sold unaffected by special or
creative financing or sales concessions granted by anyone associated with the sale.!

Scope of Work and Reporting Process

Information was gathered concerning the real estate market generally and the market of the area
surrounding the proposed wind farm specifically. The uses in the surrounding area were considered. The
following summarizes the actions taken:

Review and analysis of the Deuel County Wind Energy Ordinances, and other public
documents.

Review and analysis of the demographics in the area of the proposed wind farm.

Review and analysis of data on the general market area of the wind farm, and on the other areas
in South Dakota and/or Deuel County in which existing wind farms are located.

Review and analysis of data on the market for single-family houses in the immediate area of the
proposed wind farm and from other areas in each of the counties from public sources, and from
the Deuel County and/or South Dakota public records.

Interviews of local real estate professionals concerning recent sales in the area, local market
conditions, and the impact of wind turbines on property values in the area.

Properties used for development of the matched pairs were physically inspected on the exterior,
and photographs of the interiors were reviewed where available.

Inspections were performed of the project area and the areas in nearby counties with existing
wind farms by Michael S. MaRous on August 7, 2023

1 (12 C.F.R. Part 34.42(g); 55 Federal Register 34696, August 24, 1990, as amended at 57 Federal Register 12202,
April 9, 1992; 59 Federal Register 29499, June 7, 1994)



Lisa M. Agrimonti
Deuel Harvest Wind Energy South LLC
October 18, 2023

This document is considered to conform to the requirements of the Uniform Standards of Professional
Appraisal Practice and Advisory Opinions (USPAP). This letter is a brief recapitulation of the appraisal
data, analyses, and conclusions. Additional supporting documentation is retained in the MaRous and
Company office file. There are no extraordinary assumptions or hypothetical conditions included in the
market study.

In order to form a judgment concerning the potential impact, if any, on the value of the surrounding
residential properties of the approval of the conditional use for the wind farm, | have considered the
following:

The character and the value of the residential and agricultural properties in the general area of
the proposed wind farm.

Agricultural land values in Deuel County, and in other South Dakota counties in which wind
farms are located.

Market trends for both residential and agricultural land up to the past 5 years.

The economic impact the proposed wind farm would have on the larger community.

The potential impact on the value of the surrounding residential and agricultural properties.
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Description of Area Demographics and Development Area Analysis

Deuel Harvest Wind Energy South LLC Location

Clear Lake, South Dakota

2010 Population

2023 Population

Median Home Value in 2023

Median Household Income in 2023
Number of Households in 2023

Number of Housing Units in 2023
Number of Vacant Housing Units in 2023
Unemployment Rate in 2023

1,286 Persons
1,225 Persons
$156,863
$70,281

523 Households
588 Units

65 Units

0.2%

Toronto, South Dakota

2010 Population

2023 Population

Median Home Value in 2023

Median Household Income in 2023
Number of Households in 2023

Number of Housing Units in 2023
Number of Vacant Housing Units in 2023
Unemployment Rate in 2023

215 Persons
198 Persons
$202,632
$76,761

92 Households
104 Units

12 Units

0.8%

Astoria, South Dakota

2010 Population

2023 Population

Median Home Value in 2023

Median Household Income in 2023
Number of Households in 2023

Number of Housing Units in 2023
Number of Vacant Housing Units in 2023
Unemployment Rate in 2023

145 Persons
134 Persons
$213,462
$75,000

64 Households
68 Units

4 Units

1.1%

Brandt, South Dakota

2010 Population

2023 Population

Median Home Value in 2023

Median Household Income in 2023
Number of Households in 2023

Number of Housing Units in 2023
Number of Vacant Housing Units in 2023
Unemployment Rate in 2023

125 Persons
93 Persons
$232,500
$64,892

44 Households
49 Units

5 Units

1.7%

TOWI’\ShiDS —Blom, Brandt, Clear Lake, Norden, Scandinavia

2010 Population
2023 Population

1,165 Persons
1,071 Persons

Deuel County, South Dakota

2010 Population

2023 Population

Median Home Value in 2023

Median Household Income in 2023
Number of Households in 2023

Number of Housing Units in 2023
Number of Vacant Housing Units in 2023
Unemployment Rate in 2023

4,364 Persons
4,257 Persons
$196,696
$72,430
1,773 Households
2,129 Units
356 Units
0.6%

Main Roadway Arterials

North/South Interstate 29 extends west of the footprint & State Highway 15 runs through the
center of the footprint
East/West State Highway 28 runs through the center of the footprint
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Nearest Cities within the Market Area of Deuel Harvest Wind Energy South LLC

Gary, South Dakota ~ 6 Miles Northeast of Project Footprint

2010 Population 230 Persons

2023 Population 250 Persons
Altamont, South Dakota ~ 8 Miles North of Project Footprint

2010 Population 30 Persons

2023 Population 33 Persons
Poinsett Colony, South Dakota = 8 Miles West of Project Footprint

2010 Population 5 Persons

2023 Population 5 Persons
Estelline, South Dakota » 10 Miles Southwest of Project Footprint

2010 Population 761 Persons

2023 Population 775 Persons
White, South Dakota ~ 10 Miles South of Project Footprint

2010 Population 463 Persons

2023 Population 514 Persons
Claremont Colony, South Dakota = 10 Miles West of Project Footprint

2010 Population 64 Persons

2023 Population 0 Persons
Lake Poinsett, South Dakota «~ 16 Miles West of Project Footprint

2010 Population 491 Persons

2023 Population 520 Persons

Site to do Business - https://www.stdb.com/

Top Employers Near Deuel County, South Dakota

Business Name Business Type
Anderson Agency Insurance Insurance
City of Clear Lake Government
Deuel County School District 19-4 Education
Haas Pheasant Farm, LLC Hunting Resources/Recreation
Northwestern Energy Utilities

CHAMBER OF COMMERCE - https://clearlakesd.com/chamber-of-commerce/
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Residential Sales and Activity Nearest to the Project Area

Like the majority of South Dakota, this area is primarily rural in nature. In addition to farms, there are
single-family houses situated on either smaller lots or larger farmsteads. The following table summarizes
examples of the most recent single-family residential sales in the general area of Deuel Harvest Wind
Energy South LLC. A map illustrating the location of each of these sales is included in the addenda to this
market impact study.

MOST RECENT SINGLE-FAMILY RESIDENTIAL SALES SUMMARY
NEAREST TO THE FOOTPRINT OF DEUEL HARVEST WIND ENERGY SOUTH LLC

Building Sale Price Per Sq.

No. Location Sale Price  Sale Date S(K(erelsz)e gﬁﬁ; Size Ft. of Bldg. Area
(Sq. Ft.) Incl. Land

765 Missouri St.

1 Toronto, SD 57268 $95,500 6/21/22 0.32 1897 1,338 $71.38
19442 478" Ave.

2 Toronto, SD 57268 $125,000 1/25/22 2.25 1905 2,980 $41.95
107 Madison St.

3 Brandt, SD 57218 $162,000 6/24/22 0.32 1917 2,502 $64.75
47129 State Highway 22

4 Clear Lake, SD 57226 $259,900 8/26/20 4.50 1998 2,166 $119.99
18184 Westside Acre

5 Clear Lake, SD 57226 $340,000 12/29/22 0.93 1980 2,688 $126.49

th
6 10334478 Ave. $470,000  9/16/22 21.00 2005 5,171 $90.89

Toronto, SD 57268
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Project Description

The project is proposed to consist of up to 76 turbines with an individual capacity between 3.4 and 4.5
megawatts; the turbines will have a tip height between 551 and 589 feet. The total capacity of the wind
farm will be approximately 260 megawatts, with a total footprint consisting of approximately 38,000
acres of land.

The turbines will be constructed to meet applicable standards and will be monitored to ensure compliance
with those standards and to limit the impact of noise and shadow flicker. Additional efforts are being
made to limit the impact on avian and wildlife resources in the area.

Roads will be improved both before and after construction to accommodate the installation of the turbines
and to repair any damage caused by the construction. During the Decommissioning Phase, road repairs
will be undertaken as needed.

Ancillary construction includes gravel access roads, underground collection line, transmission line, a
project substation, an operations and maintenance building, up to three meteorological towers, and an
aircraft detection lighting system (ADLS).

Project Benefits

Taxes
Property Taxes Estimated total to be approximately $28,800,000 over the
35-year life of the project
Beneficiaries State, County, School Districts
Land Agreements
Participating Landowner Lease Payments Lease payments will be made to participating landowners
Good Neighbor Agreements Good Neighbor Agreement payments will be made to

participating landowners

Job Creation

Temporary/Construction ~ 400 Construction Jobs
Permanent ~ 15 Permanent Jobs

Induced Impacts due to Construction

Indirect Impacts Permit payments to the county and anticipated increase in
household spending to local businesses
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Other Existing Wind Farms Near the Project Area

The closest operating wind farms within the market area of the proposed project include the following
projects:

Deuel Harvest North is made up of a total of 109 turbines with a total capacity of approximately
301.14 megawatts and came online in 2021.

Tatanka Ridge is made up of a total of 56 turbines with a total capacity of approximately 155
megawatts and came online in 2021.

Buffalo Ridge I is made up of a total of 24 turbines with a total capacity of approximately 50.4
megawatts and came online in 2009.

Buffalo Ridge Il is made up of a total of 105 turbines with a total capacity of approximately 210
megawatts and came online in 2010.

Crowned Ridge | is made up of a total of 87 turbines with a total capacity of approximately
200.1 megawatts and came online in 2019.

Crowned Ridge Il is made up of a total of 88 turbines with a total capacity of approximately
200.6 megawatts and came online in 2020.

Coyote Ridge is made up of a total of 39 turbines with a total capacity of approximately 96.7
megawatts and came online in 2019.

Blazing Star 1 is made up of a total of 100 turbines with a total capacity of approximately 200
megawatts and came online in 2020.

Blazing Star 2 is made up of a total of 100 turbines with a total capacity of approximately 218
megawatts and came online in 2021.

Minn-Dakota is made up of a total of 36 turbines with a total capacity of approximately 54
megawatts and came online in 2007.

Lake Benton | is made up of a total of 143 turbines with a total capacity of approximately
107.25 megawatts and came online in 1998.
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Example of Tax Benefits of Existing Wind Farms from McLean County, lllinois

Established Established Established Established Established
TY 2007/2008 TY 2008/2009 TY 2011/2012 TY 2020/2021 TY 2021/2022
High Trail Wind . White Oak Wind Lexmg.tl}n Chenoa Blooming Grove
Tax Year| Payable Old Trail Wind Farm Wind Farm i
Farm Farm . Wind Farm
(Bright stalk)
2007 2008 547,851 - - - -
2008 2003 $1,773,732 42,019,199 - - -
2009 2010 $1,763,090 $2,130,767 - - -
2010 2011 $1,799,049 52,041,982 - - -
2011 2012 $1,817,391 42,114,657 $987,456 - -
2012 2013 $1,737,825 51,981,329 §1,437,814 - -
2013 2014 $1,617,580 51,746,505 51,488,521 - -
2014 2015 $1,565,377 41,703,521 $1,448,980 - -
2015 2016 $1,546,720 $1,660,058 $1,411,123 - -
2016 2017 $1,462,204 51,588,598 51,355,804 - -
2017 2018 $1,397,660 41,524,040 $1,319,229 - -
2018 2019 $1,330,279 51,453,648 §1,453,648 - -
2019 2020 $1,272,191 51,421,982 51,269,915 - -
2020 2021 $1,200,106 51,348,714 $1,267,998 $2,534,334 -
2021 2022 §1,116,027 31,259,859 51,200,798 52,444,193 33,397,677
Totals
Parcels Per Twp |Parcels Per Twp Parcels Per Twp Parcels Per Twp Parcels Per Twp
Arrowsmith 51 [Arrowsmith 51 Dry Grove 26 |Chenoa 9 |Chenoa 32
Dawson 51 |Cheney's Grove 46 Hudson 10 |Lawndale 17 |Gridley 20
Dawson 1 white Oak Yates 32 |Lawndale 13
Normal Lexington 20
Money Creek 1
McLean County, Illinois, is a reflection of a rural
Approximate county in Central Illinois that has supported wind and
Tax | Fiscal |  Total Benefit to County| has received significant tax payments, with very little
Year | Year |Collections . . .
Schools @ 65% | grain on public services.
2007 2008 $47,851 $31,103
2008 2009 | $3,792,930 $2,465,405 . .
e o Notably, the overall t i wind farms
2009 2010 | $3,893,857 $2,531,007 otably, the overall taxes paid by dfa
2010 2011 | $3,841,031 $2,496,670 throughout the county between the years 2020 and
2011 2012 | $4,919,504 $3,197,677 2022 increased approximately $3,000,000 per year.
2012 2013 | $5,156,967 $3,352,029 .
2013 2014 | $4.852.607 $3.154 195 Also, the tax funds allocated to benefit the schools
2014 2015 | $4,717,879 $3,066,621 throughout the county are shown to reach $6,122,060.
2015 2016 241617»901 23501:636 This figure compared to the $31,103 allocated taxes
2016 2017 4,406,607 2,864,294 .
2017 2018 | 4,240,930 $2,756,604 to the county schools in the 2007/2008 year, when
2018 2019 | $4,237,576 $2,754,424 there was a minimal wind farm presence, displays a
2019 2020 | $3,964,089 52,576,658 drastic increase in benefits to a county or counties
2020 2021 | $6,351,152 $4,128,249 .
2021 2022 | $9,418,554 $6,122,060 that host wind farms.
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Market Impact Analysis

A market impact analysis is undertaken to develop an opinion as to whether the proposed wind farm will

have an effect on the value of residential uses and/or agricultural land in proximity to the turbines. This
analysis includes:

A matched pair analysis considering the impact on value of residential properties proximate to a

wind farm in South Dakota, as well as matched pairs developed and analyzed of residential

properties in counties with similar demographics, land use, and economic characteristics of

other states in the Midwest, specifically lowa, Minnesota, Illinois, Indiana, Michigan, South
Dakota, Ohio, and Kansas.

The value of agricultural land in Deuel County and in other counties with existing wind farms.

Interviews of local and national real estate professionals.

The results of a survey of assessors in Illinois, lowa, Indiana, Michigan, South Dakota,
Minnesota, Kansas, New York, and Ohio, with existing wind farms in their respective
jurisdictions.

The results of several academic and peer-reviewed studies on the impact of wind turbines on
residential property values.

12
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Matched Pair Analysis

A matched pair analysis is a methodology which analyzes the importance of a selected characteristic, in
this instance proximity to a wind turbine, to the value of a property.” This technique compares the sale of
a property in proximity to the selected characteristic to the sale of a similar property in the same market
area and under similar market conditions but without the proximity to the selected characteristic.

It is difficult to find properties that are identical except for proximity to a wind turbine, and which also
occurred under substantially similar market conditions, especially in rural areas. Many sales in the area
are also conducted privately from family member to family member, or passed down from generation to
generation, causing there to be a lack of sale information. Additionally, in many cases, the properties in
these types of transactions do not sell at full market value. The matched pair analysis accounts for
different adjustments that must be made to account for the differences in the paired properties.

Data from similar Midwestern states that have a strong presence of wind turbines, similar demographics,
similar economics, and similar agricultural characteristics, have also been analyzed.

Adjustment grids are included with each matched pair analysis to compare each variable of sale. The
adjustment comparisons in the following analyses are qualitative. A qualitative analysis involves using
quality ratings based on how the non-proximate sales compare to the proximate sales and does not require
using dollar adjustments.® The non-proximate sales are adjusted with the notations of superior (-), similar
(0), and inferior (+). The superior variables are given downward adjustments to meet the related variables
of the proximate residences. The similar variables do not require adjustments. The inferior variables are
given upward adjustments in order to meet the related variables of the proximate residences.

Details of the sales included in this analysis are retained in the MaRous & Company office files; maps in
the addenda to this report illustrate the location of the properties. Unless otherwise indicated, none of the
purchasers in these transactions appear to own any other property in proximity, and none of the
transactions appear to have a wind turbine lease associated with the property.

2 See the discussion “Paired Sales Analysis™ and ““Sale/Resale Analysis™ in Bell, Randall, MAI, Real Estate Damages, Applied Economics
and Detrimental Conditions, Second Edition, Appraisal Institute, 2008, pages 25-27.

8 Horn, T. (2015, September 3). What qualitative analysis is and how agents can use it to price their listings « Birmingham Appraisal Blog.
Retrieved from https://birminghamappraisalblog.com/appraisal/what-qualitative-analysis-is-and-how-agents-can-use-it-to-price-their-
listings/
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South Dakota Analysis - Deuel County Matched Pair No. 1

Deuel County Matched Pair No. 1 considers the sale of a house located at 19574 479" Avenue, Astoria,
that sold in October 2021 for $660,000. This house is located approximately 1,265 feet from the nearest
turbine of the Buffalo Ridge Il Wind Farm, which originally came online in 2010. The photograph below
is an aerial view of the multiple turbines visible in multiple directions of the house.

This property is compared to the sale of a similar property located at 19334 478" Avenue, Toronto, which
sold in September 2022 for $470,000. This property is not located proximate to wind turbines. The two of
the properties are situated in rural locations. The salient details of these two properties are summarized in
the following table.
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DEUEL COUNTY MATCHED PAIR NO. 1

1A - Proximate to a Wind
Turbine

Turbine

1B - Not Proximate to a Wind

Address

Distance from Turbine (Ft.)
Sale Date

Sale Price

Sale Price/Sq. Ft. (A.G.)
Year Built

Building Size (A.G. Sq. Ft.)
Lot Size (Acres)

Style

Basement

Utilities

Other

19574 479" Ave.
Astoria, SD 57213

1,265
October 7, 2021

$660,000
$213.18

2001

3,096

15.00

One-story; frame (brick)
5 bedrooms, 3 bath

Full, finished

Geothermal cooling
Geothermal heating
Public water & septic

4-car detached garage
Machine shed, hobby building

Indoor hot tub, deck, porch, and patio

19334 478" Ave.
Toronto, SD 57268

N/A
September 16, 2022
$470,000
$90.89
2005
5,171
21.00

Two-story; frame (stucco)
3 bedrooms, 1.4 bath

N/A
Central air

Hydronic/geothermal heating

Public water & septic
2-car attached garage

Machine shed with 2-car garage
Pole barn, porch, patio, and pool

19574 479t Avenue

19334 478t Avenue

15



Lisa M. Agrimonti
Deuel Harvest Wind Energy South LLC
October 18, 2023

The house at 19574 479" Avenue, is located approximately 1,265 feet away from the nearest turbine, in a
rural area. Both houses are of similar age, located in a similar rural location, utilities, and outbuildings.
The 19574 479" Avenue property has a superior basement. The 19334 478™ Avenue property is of
superior market conditions, building size, lot size, and style.

ADJUSTMENT GRID MATCHED PAIR NO. 1

Sale Sale Year Building Lot ) e Out-
No. Address Date Built Size Size Location Style Basement Utilities Buildings
19334 478th Ave.
1B Toronto, SD 57268 . °© . ) © ) + °© o
+ Positive adjustment based on comparable being inferior in comparison to property #1A

Negative adjustment based on comparable being superior in comparison to property #1A
[¢] No adjustment necessary

Upward adjustments are made to the 19334 478™ Avenue property for the superior basement of the 19574
479" Avenue property. Downward adjustments are made for the superior market conditions, building
size, lot size, and style of the 19334 478" Avenue property compared to those features of the 19574 479"
Avenue property. The two properties have essentially the same age, location, utilities, and outbuildings.

Considering the adjustments noted in the following table for the 19334 478" Avenue property, the 19334
478™ Avenue property gives the impression of being superior. However, the higher per square foot sale
price of the 19574 479" Avenue sale appears to not support a finding that there is a negative impact on
value resulting from the proximity of the 19574 479" Avenue property to a wind turbine.
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South Dakota Analysis - Brookings County Matched Pair No. 1

The Buffalo Ridge Wind Farms are located in Brookings County in the East-Central region of South
Dakota and consist of 129 turbines that began commercial operations in 2009. Both phases | and Il are
located primarily in Brookings County. Phase | came online in 2009 with 24 turbines generating
approximately 50.4 MW of power. Phase 1l was much larger, following the first phase the next year in
2010 with 105 turbines generating approximately 210 MW of power. A property located at 21088 487"
Avenue, Elkton, South Dakota, sold in October 2016 for $183,000. The nearest turbine is approximately
1,028 feet to the south of this property. The aerial map below illustrates the relationship of the 487"
Avenue property to the closest wind turbines.

This property is compared with a similar property located at 5705 Rathum Loop, Brookings, South
Dakota, that sold in June 2015, which is not located proximate to any wind turbines. The salient details of
these two properties are summarized in the following table.
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BROOKINGS COUNTY MATCHED PAIR NO. 1

1A - Proximate to a Wind

Turbine

Turbine

1B - Not Proximate to a Wind

Address

Distance from Turbine (Ft.)
Sale Date

Sale Price

Sale Price/Sq. Ft. (A.G.)
Year Built

Building Size (Sq. Ft.)

Lot Size (Acres)

Style

Basement

Utilities

Other

21088 487" Ave.
Elkton, SD 57026

1,028
October 14, 2016
$183,000
$66.64
2003
2,746
8.00

One-story, frame (vinyl)
5 bedrooms, 3 bath

Partial

Central air
Forced-air heat
Well & septic

1-car attached garage
Patio, deck, utility buildings

5705 Rathum Loop
Brookings, SD 57006

N/A
June 5, 2015
$142,000
$68.33
1973
2,078
0.49

One-story; frame (vinyl)
3 bedrooms, 1 bath

Crawlspace/Partially finished

Central air
Forced-air heat
Well & septic

1-car attached garage
3-car detached garage
Patio, deck, utility buildings

5705 Rathum Loop

21088 487" Avenue
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Both the 487" Avenue property and the Rathum Loop property are ranch-style houses. However Rathum
Loop appears to contain only three bedrooms, whereas 487" Avenue has five bedrooms. An upward
adjustment of Rathum Loop for the superior building style of 487" Avenue is required. In the case of the
Rathum Loop property, there are utility buildings, a detached three-car garage, and a one-car attached
garage; however, the 487" Avenue property has just one larger utility building and an attached one-car
garage. A downward adjustment for the superior outbuildings of Rathum Loop is required. The 487™
Avenue building is of newer construction, and Rathum Loop is approximately 50 years old. Both
properties are considered to be in normal condition by the Brookings County Assessor. An upward
adjustment of Rathum Loop is required due to 487™ Avenue’s newer age. An upward adjustment is made
for the larger building size of the 487" Avenue property. The 487" Avenue property is also situated on a
much larger lot than that of the Rathum Loop property requiring an upward adjustment; however, both
lots are surrounded by agricultural and pastureland, which mitigates the size differential to some degree.
The Rathum Loop property has a superior location to the 487" Street property due to its close proximity
to the town of Brookings, requiring a downward adjustment.

Considering the adjustments noted in the following table for the older age and smaller size of the Rathum
Loop property and for the superior market conditions of the 487" Avenue property, the difference in the
sale price does not support the conclusion that proximity to the wind turbines had a negative impact on
the value of the 487" Avenue property.

ADJUSTMENT GRID MATCHED PAIR NO. 1

SALE SALE YEAR BUILDING LOT OuT-
NO. ADDRESS DATE BUILT SIZE SIZE LOCATION  STYLE BASEMENT  UTILITIES BUILDINGS

5705 Rathum Loop

1B Brookings, South Dakota

+ + + - + 0 o]

+ Positive adjustment based on comparable being inferior in comparison to property #1A
Negative adjustment based on comparable being superior in comparison to property #1A
[¢] No adjustment necessary

South Dakota Analysis - Brookings County Matched Pair No. 2

A property located at 19824 478" Avenue, Toronto, South Dakota, sold in March 2011 for $235,000. The
nearest turbine is approximately 1,548 feet to the northwest of this property. The following aerial map
illustrates the relationship of the 478" Avenue property to the closest wind turbines.

This property is compared with a similar property located at 20485 475" Avenue, Brookings, South
Dakota, that sold in August 2016, which is not located proximate to any wind turbines. The salient details
of these two properties are summarized in the following table.
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BROOKINGS COUNTY MATCHED PAIR NO. 2

2A - Proximate to a Wind

Turbine

2B - Not Proximate to a Wind

Turbine

Address

Distance from Turbine (Ft.)
Sale Date

Sale Price

Sale Price/Sq. Ft. (A.G.)
Year Built

Building Size (Sqg. Ft.)

Lot Size (Acres)

Style
Basement
Utilities

Other

19824 478" Ave.
Toronto, SD 57268

1,548
March 14, 2011
$235,000
$100.38
1998
2,341
9.50

1.5-story, frame (stone/vinyl)
3 bedrooms, 1.2 bath

Partial

Radiant floor heat
Well & septic

1-car attached garage

20485 475™M Ave.
Brookings, SD 57002

N/A
August 10, 2016
$300,000
$129.53
2016
2,316
19.10

One-story; frame (vinyl)
4 bedrooms, 3 bath

Full

Central air
Geothermal heat
Well & septic

3-car attached garage
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19824 478t Avenue

20485 475" Avenue

Although the 478" Avenue property is a 1.5-story house and the 475" Avenue property is a ranch-style
house, the two houses are of equivalent size. In the case of the 475™ Avenue property, there is an attached
three-car garage, while the 478" Avenue property has an attached one-car garage. A downward
adjustment for the superior outbuildings of 475" Avenue is required. The 475" Avenue building is of
newer construction than 478" Avenue property. Both properties are considered to be in normal condition
by the Brookings County Assessor. A downward adjustment of 475" Avenue is required for its newer
age, as well as a downward adjustment of 475" Avenue for its superior market conditions. The 475"
Avenue property is situated on a much larger lot than that of the 478" Avenue property requiring a
downward adjustment; however, both lots are surrounded by agricultural and pastureland, which mitigates
the size differential to some degree. The 475" Avenue property has a superior location to the 478" Avenue
property due to its close proximity to the town of Brookings, requiring a downward adjustment.

ADJUSTMENT GRID MATCHED PAIR NO. 2

SAL

NO.

E ADDRESS SALE YEAR BULDING Lot LOCATION STYLE BASEMENT UTILITIES ouT-

2B

20485 475" Ave.

Brookings, South Dakota ° . ) °©

Positive adjustment based on comparable being inferior in comparison to property #2A
Negative adjustment based on comparable being superior in comparison to property #2A

No adjustment necessary

Considering the adjustments noted in the following table for the newer age and superior market
conditions of the 475" Avenue property, the difference in the sale price does not support the conclusion
that proximity to the wind turbines had a negative impact on the value of the 478™ Avenue property.
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South Dakota Analysis - Brookings County Matched Pair No. 3

A property located at 20937 486" Avenue, Elkton, South Dakota, sold in December 2011 for $175,000.

The nearest turbine is approximately 1,433 feet to the northeast of this property. The aerial map below
illustrates the relationship of the 486" Avenue property to the closest wind turbines.

This property is compared with a similar property located at 518 West 44" Street S, Brookings, South
Dakota, that sold in October 2017, which is not located proximate to any wind turbines. The salient
details of these two properties are summarized in the following table.
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BROOKINGS COUNTY MATCHED PAIR NO. 3

3A - Proximate to a Wind 3B - Not Proximate to a Wind

Turbine

Turbine

Address

Distance from Turbine (Ft.)

Sale Date

Sale Price

Sale Price/Sq. Ft. (A.G.)
Year Built

Building Size (Sq. Ft.)
Lot Size (Acres)

Style

Basement
Utilities

Other

20937 486™ Ave.
Elkton, SD 57026

1,433
December 1, 2011
$175,000
$79.26
1918
2,208
14.28

Two-story, frame (vinyl)
4 bedrooms, 2 bath

Partial

Central air
Forced-air heat
Well & septic

2-car attached garage

518 W. 44t St. S
Brookings, SD 57006

N/A
October 9, 2017

$175,900
$104.70

1990

1,680

4.55

One-story; frame (vinyl)
3 bedrooms, 2 bath
Crawlspace

Central air
Forced-air heat
Well & septic

2-car detached garage

20937 486™ Avenue

518 West 44t Street S
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The 486™ Avenue property is a two-story house, and the 44™ Street South property is a one-story house,
and the 486™ Avenue has an extra bedroom. The superior style and number of bedrooms of the 486"
Avenue property require an upward adjustment. In the case of the outbuildings, both properties have a
two-car garage. The 44" Street South building is of newer construction than 486" Avenue property,
which is 100 years old. Both properties are considered to be in normal condition by the Brookings County
Assessor. A downward adjustment of 44" Street South is required for its newer age, as well as a
downward adjustment of 44™ Street South for its superior market conditions. The 486" Avenue property
is situated on a much larger lot than that of the 44" Street South property requiring an upward adjustment;
however, both lots are surrounded by agricultural and pastureland, which mitigates the size differential to
some degree.

Considering the adjustments noted in the following table for the newer age and superior market
conditions of the 44™ Street South property, the difference in the sale price does not support the
conclusion that proximity to the wind turbines had a negative impact on the value of the 486" Avenue

property.

ADJUSTMENT GRID MATCHED PAIR NO. 3

SALE SALE YEAR BUILDING LOT OuUT-
NO. ADDRESS DATE BUILT SIZE SIZE LOCATION  STYLE BASEMENT  UTILITIES BUILDINGS

518 W. 44" St. S.
3B Brookings, South Dakota . i * * °© * + °© o

+ Positive adjustment based on comparable being inferior in comparison to property #3A
Negative adjustment based on comparable being superior in comparison to property #3A
] No adjustment necessary

South Dakota Analysis - Brookings County Matched Pair No. 4

A property located at 19636 475" Avenue, Toronto, South Dakota, sold in November 2013 for $530,000.
The nearest turbine is approximately 2,309 feet to the southeast of this property. The following aerial map
illustrates the relationship of the 475" Avenue property to the closest wind turbines.

This property is compared with a similar property located at 46246 214™ Street, Volga, South Dakota that
sold in December 2016, which is not located proximate to any wind turbines. The salient details of these
two properties are summarized in the following table.
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BROOKINGS COUNTY MATCHED PAIR NO. 4

4A - Proximate to a Wind

4B - Not Proximate to a

Turbine Wind Turbine

Address 19636 475™ Ave. 46246 2141 St.

Toronto, SD 57268 Volga, SD 57071
Distance from Turbine (Ft.) 2,309 N/A
Sale Date November 21, 2013 December 21, 2016
Sale Price $530,000 $317,000
Sale Price/Sq. Ft. (A.G.) $151.60 $182.81
Year Built 1989 2001
Building Size (Sq. Ft.) 3,496 1,734
Lot Size (Acres) 13.00 10.43

Style

Basement

Utilities

Other

One-story; frame (vinyl)
5 bedrooms, 3 bath

Partial

Central air
Forced-air heat
Well & septic

3-car attached garage
Two commercial utility buildings
Gazebo

One-story; frame (vinyl)
4 bedrooms, 3 bath

Full

Central air
Geothermal heat
Well & septic

1-car attached garage
2-car detached garage
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19636 475" Avenue

46246 214" Street

Both the 475" Avenue property and the 214™ Street property are a one-story ranch style house. In the case
of the outbuildings, the 475" Avenue property is superior with two large commercial-style utility
buildings and a three-car attached garage compared to the 214" Street property with a two-car detached
garage and a one-car attached garage. The superiority of the 475" Avenue buildings requires an upward
adjustment. The 214" Street building is of newer construction than 475" Avenue property. Both
properties are considered to be in normal condition by the Brookings County Assessor. A downward
adjustment of 214th Street is required for its newer age, as well as a downward adjustment of 214" Street
for its superior market conditions. The 475" Avenue property is situated on a larger lot than that of the
214" Street property requiring an upward adjustment; however, both lots are surrounded by agricultural
and pastureland, which mitigates the size differential to some degree.

Considering the adjustments noted in the following table for the newer age and superior market
conditions of the 214™ Street property, the difference in the sale price does not support the conclusion that
proximity to the wind turbines had a negative impact on the value of the 475" Avenue property.

ADJUSTMENT GRID MATCHED PAIR NO. 4

SALE SALE YEAR BUILDING LOT OuT-
NO. ADDRESS DATE BUILT SIZE SIZE LOCATION STYLE BASEMENT  UTILITIES BUILDINGS
46246 214™ St.
4B Volga, South Dakota . . * * °© ° ) . *
+ Positive adjustment based on comparable being inferior in comparison to property #4A
Negative adjustment based on comparable being superior in comparison to property #4A
0] No adjustment necessary
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South Dakota Analysis - Brookings County Matched Pair No. 5

A property located at 48646 207" Street, Elkton, South Dakota, sold in March 2014 for $190,000. The
nearest turbine is approximately 1,118 feet to the west of this property. The aerial map below illustrates
the relationship of the 207" Street property to the closest wind turbines.

This property is compared with a similar property located at 5705 Rathum Loop, Brookings, South
Dakota, that sold in June 2015, which is not located proximate to any wind turbines. The salient details of
these two properties are summarized in the following table.
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BROOKINGS COUNTY MATCHED PAIR NO. 5

5A - Proximate to a Wind

Turbine

Turbine

5B - Not Proximate to a Wind

Address

Distance from Turbine (Ft.)
Sale Date

Sale Price

Sale Price/Sq. Ft. (A.G.)
Year Built

Building Size (Sq. Ft.)

Lot Size (Acres)

Style

Basement

Utilities

Other

48646 207" St.
Elkton, SD 57026

1,118
March 26, 2014
$190,000
$87.96
1936
2,160
6.95

Two-story, frame (vinyl)
3 bedrooms, 3 bath

Partial

Central air
Forced-air heat
Well & septic

1-car attached garage
2-car detached garage

5705 Rathum Loop
Brookings, SD 57006

N/A
June 5, 2015
$142,000
$68.33
1973
2,078
0.49

One-story; frame (vinyl)
3 bedrooms, 1 bath

Crawlspace/Partially finished

Central air
Forced-air heat
Well & septic

1-car attached garage
3-car detached garage
Patio, deck, utility buildings

48646 207" Street

5705 Rathum Loop
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Although the 207" Street property is a two-story house and the Rathum Loop property is a ranch-style
house, the two houses are of equivalent size. However, an upward adjustment to Rathum Loop is required
for the superior building style of 207" Street property. In the case of the Rathum Loop property, there are
utility buildings, a detached three-car garage, and a one-car attached garage. In comparison, the 207"
Street property has an attached one-car garage and a detached two-car garage. A downward adjustment
for the superior outbuildings of Rathum Loop is required. Although the Rathum Loop building is of
newer construction, it is still approximately 50 years old. The 207" Street property is closer to 80 years
old. Both properties are considered to be in normal condition by the Brookings County Assessor. A
downward adjustment of Rathum Loop is required for its newer age, as well as a downward adjustment of
Rathum Loop for its superior market conditions. The 207" Street property is situated on a much larger lot
than that of the Rathum Loop property requiring an upward adjustment; however, both lots are
surrounded by agricultural and pastureland, which mitigates the size differential to some degree. The
Rathum Loop property has a superior location to the 207" Street property due to its close proximity to the
town of Brookings, requiring a downward adjustment.

Considering the adjustments noted in the following table for the newer age and superior market
conditions, yet smaller lot size of the Rathum Loop property, the difference in the sale price does not
support the conclusion that proximity to the wind turbines had a negative impact on the value of the 207"
Street property.

ADJUSTMENT GRID MATCHED PAIR NO. 5

SALE SALE YEAR BUILDING LOT OUT-
NO. ADDRESS DATE BUILT SIZE SIZE LOCATION  STYLE BASEMENT  UTILITIES BUILDINGS

5705 Rathum Loop

5B Brookings, South Dakota

(0] + - + 0] o]

+ Positive adjustment based on comparable being inferior in comparison to property #5A
Negative adjustment based on comparable being superior in comparison to property #5A
o No adjustment necessary

South Dakota Analysis - Brookings County Matched Pair No. 6

A property located at 20922 485" Avenue, Elkton, South Dakota, sold in August 2010 for $180,000. The
nearest turbine is approximately 1,959 feet to the south, as well as twelve other turbines within
approximately a half mile to the east, of this property. The aerial map illustrates the relationship of the
20922 485™ Avenue property to the closest wind turbines.

This property is compared with a similar property located at 46464 218™ Street, Volga, South Dakota, that
sold in November 2014, which is not located proximate to any wind turbines. The salient details of these
two properties are summarized in the following below.
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BROOKINGS COUNTY MATCHED PAIR NO. 6

6A - Proximate to a Wind

Turbine

6B - Not Proximate to a Wind

Turbine

Address

Distance from Turbine (Ft.)
Sale Date

Sale Price

Sale Price/Sq. Ft. (A.G.)
Year Built

Building Size (Sq. Ft.)

Lot Size (Acres)

Style

Basement
Utilities

Other

20922 485™ Ave.
Elkton, SD 57026
1,959
August 4, 2010
$180,000
$107.14
1992
1,680
13.35
One-story; frame (vinyl)
4 bedrooms, 2 bath
Partial

Central air
Geothermal heat
Well & septic

1-car attached garage

46464 218" St.
Volga, SD 57071
N/A
November 14, 2014
$190,600
$113.45
1918
1,680
15.00
Two-story; frame (vinyl)
5 bedrooms, 2 bath
Full

Central air
Forced-air heat
Well & septic

1-car detached garage
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20922 485™ Avenue

46464 218" Street

The 218" Street property is a two-story house with five bedrooms, and the 485" Avenue property is a
one-story ranch style house with four bedrooms. The superior style of the 218™ Street property requires a
downward adjustment. In the case of the outbuildings, both properties have a one-car garage. The 485"
Avenue building is of newer construction than the 218" Street property, which is 100 years old. Both
properties are considered to be in normal condition by the Brookings County Assessor. An upward
adjustment of 218" Street is required for 485" Avenue’s newer age, as well as a downward adjustment of
218" Street for its superior market conditions. The 218" Street property is situated on a larger lot than that
of the 485" Avenue property requiring an upward adjustment; however, both lots are surrounded by
agricultural and pastureland, which mitigates the size differential to some degree.

Considering the adjustments noted in the following table for the older age, yet superior market conditions
of the 218" Street property, the difference in the sale price does not support the conclusion that proximity
to the wind turbines had a negative impact on the value of the 485" Avenue property.

ADJUSTMENT GRID MATCHED PAIR NO. 6

SALE ADDRESS SALE  YEAR = BUILDING  LOT LOCATION  STYLE BASEMENT  UTILITIES ouT-

NO. DATE BUILT SIZE SIZE BUILDINGS
46464 218" St.
68 Volga, South Dakota . * ° ° °© . . * °
+ Positive adjustment based on comparable being inferior in comparison to property #6A
- Negative adjustment based on comparable being superior in comparison to property #6A
[¢] No adjustment necessary
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Matched Pair Analysis — lowa, Minnesota, lllinois, Indiana, Michigan, Ohio, and Kansas

In addition to analyzing sales in the subject project area, we have researched sales in proximity to several
existing wind farms in rural areas of lowa, Minnesota, Illinois, Indiana, Michigan, Ohio, and Kansas in
order to discover whether residential property values in these areas were impacted by their locations. The
following are the results of the most recent of these studies.

As with the research from South Dakota, details of these sales are retained in my office files; maps in the
addenda to this report illustrate the location of these matched pairs. Unless otherwise indicated, none of
the purchasers in these transactions appear to own any other property in proximity, and none of the
transactions appear to have a wind turbine lease associated with the property.

lowa Analysis - Dickinson County Matched Pair No. 1

Dickinson County Matched Pair No. 1 considers the sale of a house located at 1989 150" Avenue,
Milford, that sold in February 2020 for $152,000. This house is located approximately 2,730 feet from the
nearest turbine of the Flying Cloud Wind Farm, which came online in 2005. The photograph below is an
aerial view of the multiple turbines visible to the west of the house.

This property is compared with a similar property located at 1560 150th Avenue, Lake Park, that sold in
July 2020 for $147,000. This property is not located near wind turbines. Both properties are situated in
rural locations. The salient details of these two properties are summarized in the following table.
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DICKINSON COUNTY MATCHED PAIR NO. 1

1A - Proximate to a Wind

Turbine

Turbine

1B - Not Proximate to a Wind

Address

Distance from Turbine (Ft.)
Sale Date

Sale Price

Sale Price/Sq. Ft. (A.G.)
Year Built

Building Size (Sq. Ft.)

Lot Size (Acres)

Style

Basement

Utilities

Other

1989 150™ Ave.
Milford, 1A 51351

2,730
February 3, 2020
$152,000
$81.28
1915
1,870
2.00
Two-story; frame (vinyl)
4 bedrooms, 2 bath
Full, unfinished

Central air
Forced-air heat
Public water & sewer

2-car detached garage
Machine shed
Shed

1560 150t Ave.
Lake Park, I1A 51347

N/A
July 24, 2020
$147,000
$62.90
1910
2,337
1.62

Two-story; frame (vinyl)
3 bedrooms, 1 bath

Full, partially finished

Central air
Forced-air heat
Public water & sewer

2-car detached garage

1989 150" Avenue

1560 150" Street

The house at 1989 150" Avenue, is located approximately 2,730 feet away from the nearest turbine, in a
rural area. Both houses are of a similar age, have similar lot sizes, located in a similar rural location, have

similar basements, and have similar utilities. The 1989 150" Avenue property has a superior building

style and superior outbuildings. The 1560 150" Street property was sold in superior market conditions and

has a superior building size.
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ADJUSTMENT GRID MATCHED PAIR NO. 1

Out-
Buildings

Sale Address Sale Year Building Lot

No. Date Built Size Size Location Style Basement Utilities

1560 150th Ave.
Lake Park, IA 51347

+ Positive adjustment based on comparable being inferior in comparison to property #1A
Negative adjustment based on comparable being superior in comparison to property #1A

1B 0] - (0] o] + 0] o] +

o No adjustment necessary

Upward adjustments are made to the 1560 150" Street Avenue property for the superior style and
outbuildings of the 1989 150" Avenue property. Downward adjustments are made for the superior market
conditions and building size of the 1560 150" Street property compared to those features of the 1989
150" Avenue property. The two properties have essentially the same age, lot size, location, basements,
and utilities.

Considering the adjustments noted in the following table for the 1560 150" Street property, the two
properties give the impression of being essentially similar. Therefore, the higher per square foot sale price
of the 1989 150" Avenue sale appears to not support a finding that there is a negative impact on value
resulting from the proximity of the 1989 150" Avenue property to a wind turbine.

lowa Analysis - Osceola County Matched Pair No. 1

Osceola County Matched Pair No. 1 considers the sale of a house located at 6708 120" Street, Harris, that
sold in December 2020 for $265,000. This house is located approximately 1,030 feet from the nearest
turbine of the Endeavor Wind Farm, which came online in 2007. The photograph below is an aerial view
of the multiple turbines visible to the west of the house.

This property is compared with a similar property located at 6270 220" Avenue, Melvin, that sold in
April 2021 for $220,000. This property is not located near wind turbines. Both properties are situated in
rural locations. The salient details of these two properties are summarized in the following table.
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OSCEOLA COUNTY MATCHED PAIR NO. 1

1A - Proximate to a Wind

Turbine

Turbine

1B - Not Proximate to a Wind

Address

Distance from Turbine (Ft.)
Sale Date

Sale Price

Sale Price/Sq. Ft. (A.G.)
Year Built

Building Size (Sqg. Ft.)

Lot Size (Acres)

Style

Basement

Utilities

Other

6708 120t St.
Harris, 1A 51345

1,030
December 9, 2020
$265,000
$123.37
1913
2,148
10.50
2.5-story; frame (vinyl)
4 bedrooms, 2 bath
N/A

Central air
Heat pump
Public water & sewer

2-car attached garage
Barn, silo
Machine shed, shed

6270 220™ St.
Melvin, 1A 51350

N/A
April 30, 2021
$220,000
$88.78
1914
2,478
5.79

1.5-story; frame (vinyl)
4 bedrooms, 1 bath

Crawlspace
Heat pump
Public water & sewer

2-car attached garage
Barn, silo
Machine shed, shed
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6708 120" Street

6270 220" Street

The house at 6708 120" Street, is located approximately 1,030 feet away from the nearest turbine, in a
rural area. Both houses are of a similar age, located in a similar rural location, and have similar
outbuildings. The 6708 120" Street property has a superior lot size, superior building style, and superior
utilities. The 6270 220" Street property was sold in superior market conditions, has a superior building
size, and superior basement.

ADJUSTMENT GRID MATCHED PAIR NO. 1

Sale Sale Year Building Lot B . Out-
No. Address Date Built Size Size Location Style Basement Utilities Buildings
6270 220th St.
1B Melvin, 1A 51350 : ° : * ° * - * °
+ Positive adjustment based on comparable being inferior in comparison to property #1A

Negative adjustment based on comparable being superior in comparison to property #1A
] No adjustment necessary

Upward adjustments are made to the 6270 220" Street property for the superior lot size, style, and utilities
of the 6708 120" Street property. Downward adjustments are made for the superior market conditions,
building size, and basement of the 6270 220" Street property compared to those features of the 6708 120"
Street property. The two properties have essentially the same age, location, and outbuildings.

Considering the adjustments noted in the following table for the of the 6270 220" Street property, the two
properties give the impression of being essentially similar. Therefore, the higher per square foot sale price
of the 6708 120" Street sale appears to not support a finding that there is a negative impact on value
resulting from the proximity of the 6708 120" Street property to a wind turbine.
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lowa Analysis - Boone County Matched Pair No. 1

Boone County Matched Pair No. 1 considers the sale of a house located at 1002 B Avenue, Grand
Junction, that sold in August 2019 for $208,000. This house is located approximately 1,415 feet from the
nearest turbine of the Beaver Creek Wind Farm, which came online in 2017. The photograph below is an
aerial view of the multiple turbines visible to the north and west of the house.

This property is compared with a similar property located at 455 270" Street, Ogden, that sold in
February 2019 for $186,000. This property is not located near wind turbines. Both properties are situated
in rural locations. The salient details of these two properties are summarized in the following table.
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BOONE COUNTY MATCHED PAIR NO. 1

1A - Proximate to a Wind

1B - Not Proximate to a Wind

Turbine Turbine
th

Address Grand ﬁggitirﬁﬁ 50107 ogfgffg 5(%12
Distance from Turbine (Ft.) 1,415 N/A
Sale Date August 14, 2019 February 26, 2019
Sale Price $208,000 $186,000
Sale Price/Sq. Ft. (A.G.) $120.44 $120.16
Year Built 1908 1933
Building Size (Sq. Ft.) 1,727 1,548
Lot Size (Acres) 2.73 1.02

Style

Basement

Utilities

Other

Two-story; frame (vinyl)
4 bedrooms, 2 bath

Partial, finished

Central air
Forced-air heat
Well & septic

2-car attached garage

3-car detached garage
Machine shed, pole barn

Well house, and porch

1.5-story; frame (metal)
4 bedrooms, 1 bath

Full, finished
Other heating
well & septic

2-car detached garage
Porch

1002 B Avenue

455 270% Street
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The house at 1002 B Avenue, is located approximately 1,415 feet away from the nearest turbine, in a rural
area. Both houses were sold in similar market conditions, have similar building sizes, and located in a
similar rural location. The 1002 B Avenue property has a superior lot size, has a superior building style,
has superior utilities, and has superior outbuildings. The 455 270™ Street property is of a superior age and
a superior basement.

ADJUSTMENT GRID MATCHED PAIR NO. 1

Sale Sale Year Building Lot Out-

No. Address Date Built Size Size Location Style Basement Utilities Buildings
455 270" St.
1B Ogden, 1A 50212 ° ; ° * °© * . * *
+ Positive adjustment based on comparable being inferior in comparison to property #1A
Negative adjustment based on comparable being superior in comparison to property #1A
o No adjustment necessary

Upward adjustments are made to the 455 270" Street property for the superior lot size, style, utilities, and
outbuildings of the 1002 B Avenue property. Downward adjustments are made for the superior age and
basement of the 455 270" Street property compared to those features of the 1002 B Avenue property. The
two properties have essentially the same market conditions, building size, and location.

Considering the adjustments noted in the following table for the superior lot size, style, utilities, and
outbuildings of the 455 270" Street property and for the younger age and superior basement of the 1002 B
Avenue property, the two properties give the impression of being essentially similar. Therefore, the per
square foot sale price for the two properties are similar, the data concerning the 1002 B Avenue sale
appears to not support a finding that there is a negative impact on value resulting from the proximity of
the 1002 B Avenue property to a wind turbine.

lowa Analysis - Boone County Matched Pair No. 2

Boone County Matched Pair No. 2 considers the sale of a house located at 675 D Avenue, Ogden, that
sold in October 2017 for $195,000. This house is located approximately 2,130 feet from the nearest
turbine of the Beaver Creek Wind Farm, which came online in 2017. The following photograph is an
aerial view of the multiple turbines visible in various directions from the house.

This property is compared with a similar property located at 375 335" Street, Perry, that sold in June 2017
for $160,000. This property is not located near wind turbines. Both properties are situated in rural
locations. The salient details of these two properties are summarized in the following table.
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BOONE COUNTY MATCHED PAIR NO. 2

2A - Proximate to a Wind

2B - Not Proximate to a Wind

Turbine Turbine
th

Address OQSZﬁ,[I)AAE\')IgﬂZ szg,gliSsosztéo
Distance from Turbine (Ft.) 2,130 N/A
Sale Date October 20, 2017 June 15, 2017
Sale Price $195,000 $160,000
Sale Price/Sq. Ft. (A.G.) $101.67 $78.51
Year Built 1924 1978
Building Size (Sq. Ft.) 1,918 2,038
Lot Size (Acres) 4.67 2.72

Style
Basement
Utilities

Other

Two-story; frame (wood)
3 bedrooms, 1.1 bath

Full, finished

Other heating
Well & septic

2-car attached garage

One-story; frame (wood)
3 bedrooms, 1.2 bath

Partial, finished

Forced-air heating
Well & septic

2-car attached garage
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675 D Avenue

375 335t Street

The house at 675 D Avenue, is located approximately 2,130 feet away from the nearest turbine, in a rural
area. Both houses were sold in similar market conditions, located in a similar rural location, and have
similar outbuildings. The 675 D Avenue property has a superior lot size, has a superior building style, and
has a superior basement. The 375 335" Street property is of a superior age, has a superior building size,
and has superior utilities.

ADJUSTMENT GRID MATCHED PAIR NO. 2

Sale Sale Year Building Lot Out-

No. Address Date Built Size Size Location Style Basement Utilities Buildings
375 335" St.
2B perry, 1A 50220 ° - - * ° * * - °
+ Positive adjustment based on comparable being inferior in comparison to property #1A
Negative adjustment based on comparable being superior in comparison to property #1A
o No adjustment necessary

Upward adjustments are made to the 375 335™ Street property for the superior lot size, style, and
basement of the 675 D Avenue property. Downward adjustments are made for the superior age, building
size, and utilities of the 375 335" Street property compared to those features of the 675 D Avenue
property. The two properties have essentially the same market conditions, location, and outbuildings.

Considering the adjustments noted in the following table for the superior age, building size, and utilities
of the 375 335" Street property and for the superior lot size, style, and basement of the 675 D Avenue
property, the two properties give the impression of being essentially similar. Therefore, although the two
properties give the impression of being similar, the higher per square foot sale price for the 675 D Avenue
property appears to not support a finding that there is a negative impact on value resulting from the
proximity of the 675 D Avenue property to a wind turbine.
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lowa Analysis - Story County Matched Pair No. 1

Story County Matched Pair No. 1 considers the sale of a house located at 15290 U.S. Highway 65,
Zearing, that sold in August 2017 for $172,000. This house is located approximately 1,426 feet from the
nearest turbine of Story County Wind, which came online in 2008. The photograph below is an aerial
view of the multiple turbines visible in various directions from the house.

This property is compared with a similar property located at 57576 East Lincoln Highway, Ames, that
sold in January 2018 for $280,000. This property is not considered to be proximate to wind turbines;
however, the property is located 8,976 feet from the nearest turbine of the lowa DG Portfolio Project,
which came online in 2017. Both properties are situated in rural locations. The salient details of these two
properties are summarized in the following table.
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STORY COUNTY MATCHED PAIR NO. 1

1A - Proximate to a Wind 1B - Not Proximate to a Wind

Turbine

Turbine

Address

Distance from Turbine (Ft.)
Sale Date

Sale Price

Sale Price/Sq. Ft. (A.G.)

Year Built

Building Size (Sq. Ft.)
Lot Size (Acres)

Style

Basement

Utilities

Other

15290 U.S. Highway 65
Zearing, IA 50278

1,426
August 17, 2017
$172,000
$90.81

1948

1,894
4.46
1.5-story; frame (metal)
3 bedrooms, 2 bath
Full, finished

Central air
Forced-air heat
Well & septic

2-car attached garage
2-car detached garage
Deck

57576 E. Lincoln Hwy.
Ames, IA 50010

8,976
January 8, 2018
$280,000

$87.50

1939
(Remodel: 1984)

3,200
4.65

One-story; frame (wood)
6 bedrooms, 2.2 bath

Partial, finished

Central air
Forced-air heat
Well & septic

3,504 S.F. detached garage

RV parking
2,500 S.F. shop/office
Deck, porch, and patio

15290 U.S. Highway 65

57576 East Lincoln Highway
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The house at 15290 U.S. Highway 65, is located approximately 1,426 feet away from the nearest turbine,
in a rural area. Both houses were sold in similar market conditions, have similar lot sizes, located in a
similar rural location, and have similar utilities. The 15290 U.S. Highway 65 property has a superior
basement. The 57576 East Lincoln Highway property is of a superior age, has a superior building size,
has a superior building style, and has superior outbuildings.

ADJUSTMENT GRID MATCHED PAIR NO. 1

Sale Sale Year Building Lot ) . Out-
No. Address Date Built Size Size Location Style Basement Utilities Buildings
1B 57576 E. Lincoln Hwy. o ) : o o ) + o

Ames, IA 50010

+ Positive adjustment based on comparable being inferior in comparison to property #1A
Negative adjustment based on comparable being superior in comparison to property #1A

o No adjustment necessary

Upward adjustments are made to the 57576 East Lincoln Highway property for the superior basement of
the 15290 U.S. Highway 65 property. Downward adjustments are made for the superior age, building
size, style, and outbuildings of the 57576 East Lincoln Highway property compared to those features of
the 15290 U.S. Highway 65 property. The two properties have essentially the same market conditions, lot
size, location, and utilities.

Considering the adjustments noted in the following table for the superior age, building size, style, and
outbuildings of the 57576 East Lincoln Highway property and for the superior basement of the 15290
U.S. Highway 65 property, the 57576 East Lincoln Highway property appears to be superior. Therefore,
although the 57576 East Lincoln Highway property gives the impression of being superior, the higher per
square foot sale price for the 15290 U.S. Highway 65 property appears to not support a finding that there
is a negative impact on value resulting from the proximity of the 15290 U.S. Highway 65 property to a
wind turbine.

lowa Analysis - Story County Matched Pair No. 2

Story County Matched Pair No. 2 considers the sale of a house located at 17735 U.S. Highway 65,
Zearing, that sold in November 2018 for $170,000. This house is located approximately 2,300 feet from
the nearest turbine of Story County Wind, which came online in 2008. The following photograph is an
aerial view of the multiple turbines visible in various directions from the house.

This property is compared with a similar property located at 12894 530" Avenue, Story City, that sold in
August 2018 for $258,000. This property is not located near wind turbines. Both properties are situated in
rural locations. The salient details of these two properties are summarized in the following table.
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STORY COUNTY MATCHED PAIR NO. 2

2A - Proximate to a Wind

Turbine

2B - Not Proximate to a Wind

Turbine

Address

Distance from Turbine (Ft.)
Sale Date

Sale Price

Sale Price/Sq. Ft. (A.G))
Year Built

Building Size (Sq. Ft.)

Lot Size (Acres)

Style

Basement

Utilities

Other

17735 U.S. Highway 65
Zearing, 1A 50278

2,300
November 14, 2018
$170,000
$126.39
1974
1,345
1.18

One-story; frame (brick)
3 bedrooms, 1.1 bath

Full, finished

Other cooling
Baseboard heating
Well & septic

4-car detached garage
Machine shed
Deck

12894 530™ Ave.
Story City, IA 50248

N/A
August 5, 2018
$258,000
$127.53
1918
2,023
5.88

Two-story; frame (wood)
5 bedrooms, 1 bath

Partial, finished

Other cooling
Forced-air heating
Well & septic

2-car detached garage
Machine shed
Deck
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17735 U.S. Highway 65

12894 530t Avenue

The house at 17735 U.S. Highway 65, is located approximately 2,300 feet away from the nearest turbine,
in a rural area. Both houses were sold in similar market conditions and are located in a similar rural
location. The 17735 U.S. Highway 65 property is of a superior age and has a superior basement, and
superior outbuildings. The 12894 530™ Avenue property has a superior building size, has a superior lot
size, has a superior building style, and has superior utilities.

ADJUSTMENT GRID MATCHED PAIR NO. 2

Sale Sale Year Building Lot

Address Out-

Location Style Basement Utilities

No. Date Built Size Size Buildings
12894 530" Ave.
2B Story City, 1A 50248 ° * - - ° - * - *
+ Positive adjustment based on comparable being inferior in comparison to property #1A
Negative adjustment based on comparable being superior in comparison to property #1A

] No adjustment necessary

Upward adjustments are made to the 12894 530" Avenue property for the superior age, basement, and
outbuildings of the 17735 U.S. Highway 65 property. Downward adjustments are made for the superior
building size, lot size, style, and utilities of the 12894 530™ Avenue property compared to those features
of the 17735 U.S. Highway 65 property. The two properties have essentially the same market conditions
and location. Therefore, although the two properties give the impression of being similar, the similar per
square foot sale price for the 17735 U.S. Highway 65 property compared to the 12894 530" Avenue
property appears to not support a finding that there is a negative impact on value resulting from the
proximity of the 17735 U.S. Highway 65 property to a wind turbine.
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lowa Analysis - Webster County Matched Pair No. 1

Webster County Matched Pair No. 1 considers the sale of a house located at 2046 290" Street, Fort
Dodge, that sold in November 2017 for $134,000. This house is located approximately 1,615 feet from
the nearest turbine of the Lundgren Wind Farm, which came online in 2014. The photograph below is an
aerial view of the multiple turbines visible in various directions from the house.

This property is compared with a similar property located at 2611 180" Street, Fort Dodge, that sold in
May 2017 for $215,000. This property is not located near wind turbines. Both properties are situated in
rural locations. The salient details of these two properties are summarized in the following table.
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WEBSTER COUNTY MATCHED PAIR NO. 1

1A - Proximate to a Wind

Turbine

Turbine

1B - Not Proximate to a Wind

Address

Distance from Turbine (Ft.)
Sale Date

Sale Price

Sale Price/Sq. Ft. (A.G.)
Year Built

Building Size (Sq. Ft.)

Lot Size (Acres)

Style

Basement

Utilities

Other

2046 290t St.
Fort Dodge, 1A 50501

1,615
November 14, 2017
$134,000
$104.04
1960
1,288
6.71
One-story; frame (vinyl)
3 bedrooms, 1.1 bath
Partial, finished

Other Cooling
Forced-air heat
Well & septic

1-car attached garage
1-car detached garage

2611 180t St.
Fort Dodge, IA 50501

N/A
May 26, 2017
$215,000
$93.80
1915
2,292
12.00

Two-story; frame (vinyl)
4 bedrooms, 2 bath

Full, unfinished

Other Cooling;
forced-air heat;
well & septic

1-car detached garage
Pole barn and patio

2046 290" Street

2611 180" Street
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The house at 2046 290™ Street, is located approximately 1,615 feet away from the nearest turbine, in a
rural area. Both houses were sold in similar market conditions, located in a similar rural location, have
similar basement, have similar utilities, and have similar outbuildings. The 2046 290" Street property has
a superior age. The 2611 180" Street property is of a superior building size, has a superior lot size, and a
superior building style.

ADJUSTMENT GRID MATCHED PAIR NO. 1

Sale Sale Year Building Lot ) . Out-
No. Address Date Built Size Size Location Style Basement Utilities Buildings
2611 180" St.
1B Fort Dodge, 1A 50501 ° * - - ° - ° ° °
+ Positive adjustment based on comparable being inferior in comparison to property #1A
Negative adjustment based on comparable being superior in comparison to property #1A
[¢] No adjustment necessary

Upward adjustments are made to the 2611 180" Street property for the superior age of the 2046 290"
Street property. Downward adjustments are made for the superior building size, lot size, and style of the
2611 180" Street property compared to those features of the 2046 290" Street property. The two
properties have essentially the same market conditions, location, basement, utilities, and outbuildings.
Therefore, although the 2611 180™ Street property gives the impression of being superior, the higher per
square foot sale price for the 2046 290" Street property appears to not support a finding that there is a
negative impact on value resulting from the proximity of the 2046 290" Street property to a wind turbine.
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Minnesota Analysis - Cottonwood County Matched Pair No. 1

Cottonwood County Matched Pair No. 1 considers the sale of a house located at 40470 590" Avenue,
Mountain Lake, that sold in December 2020 for $335,000. This house is located approximately 1,370 feet
from the nearest turbine of the Odell Wind Project, which came online in 2016. The photograph below is
an aerial view of the multiple turbines visible to the east and west of the house.

This property is compared with a similar property located at 91885 370" Avenue, Heron Lake, that sold
in September 2021 for $259,000. This property is not located near wind turbines. Both properties are
situated in rural locations. The salient details of these two properties are summarized in the following
table.
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COTTONWOOD COUNTY MATCHED PAIR NO. 1

1A - Proximate to a Wind

Turbine

Turbine

1B - Not Proximate to a Wind

Address

Distance from Turbine (Ft.)

Sale Date

Sale Price

Sale Price/Sq. Ft. (A.G.)
Year Built

Building Size (Sq. Ft.)
Lot Size (Acres)

Style

Basement

Utilities

Other

40470 590" Ave.

Mountain Lake, MN 56159

1,370
December 11, 2020
$335,000
$126.80
1928
2,642
6.00
Two-story; frame (vinyl)
4 bedrooms, 2 bath
Full, finished

Central air
Forced-air heat
Well & septic

3-car detached garage
Patio
Porch

91885 370" Ave.
Heron Lake, MN 56137

N/A
September 3, 2021
$259,000
$90.69
1964
2,856
11.25

One-story; frame (vinyl)
3 bedrooms, 2 bath

Full, finished

Central air
Forced-air heat
Well & septic

1-car attached garage

91885 370" Avenue

40470 590" Avenue
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The house at 40470 590" Avenue, is located approximately 1,370 feet away from the nearest turbine, in a
rural area. Both houses have similar building sizes, located in a similar rural location, have similar
basements, and utilities. The 40470 590" Avenue property has a superior building style and has superior
outbuildings. The 91885 370" Avenue property was sold in superior market conditions, is of a superior
age, and superior lot size.

ADJUSTMENT GRID MATCHED PAIR NO. 1

Sale Sale Year Building Lot ) . Out-
No. Address Date Built Size Size Location Style Basement Utilities Buildings
91885 370th Ave.
1B Heron Lake, MN 56137 : : °© ; © * © © +
+ Positive adjustment based on comparable being inferior in comparison to property #1A

Negative adjustment based on comparable being superior in comparison to property #1A

o No adjustment necessary

Upward adjustments are made to the 91885 370" Avenue property for the superior style and outbuildings
of the 40470 590" Avenue property. Downward adjustments are made for the superior market conditions,
age, and lot size of the 91885 370" Avenue property compared to those features of the 40470 590"
Avenue property. The two properties have essentially the same, building size, location, basement, and
utilities.

Considering the adjustments noted in the above table for the the superior market conditions, age, and lot
size of the 91885 370" Avenue property and for the superior style and outbuildings of the 40470 590"
Avenue property, the 91885 370" Avenue property gives the impression of being slightly superior.
Therefore, the higher per square foot sale price of the 40470 590" Avenue sale appears to not support a
finding that there is a negative impact on value resulting from the proximity of the 40470 590" Avenue
property to a wind turbine.

Minnesota Analysis - Freeborn County Matched Pair No. 1

Freeborn County Matched Pair No. 1 considers the sale of a house located at 87366 200" Street, Albert
Lea, that sold in July 2021 for $196,400. This house is located approximately 2,580 feet from the nearest
turbine of the Freeborn Wind Farm, which came online in 2021. The photograph below is an aerial view
of the multiple turbines visible to the south of the house.

This property is compared with a similar property located at 72582 110" Street, Emmons, that sold in July
2020 for $189,900. This property is not located near wind turbines. Both properties are situated in rural
locations. The salient details of these two properties are summarized in the following table.
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FREEBORN COUNTY MATCHED PAIR NO. 1

1A - Proximate to a Wind

Turbine

1B - Not Proximate to a Wind

Turbine

Address

Distance from Turbine (Ft.)
Sale Date

Sale Price

Sale Price/Sq. Ft. (A.G.)
Year Built

Building Size (Sqg. Ft.)

Lot Size (Acres)

Style

Basement

Utilities

Other

87366 200" St.
Albert Lea, MN 56007

2,580
July 7, 2021
$196,400
$97.04
1926
2,024
11.30
Two-story; frame (vinyl)
4 bedrooms, 2 bath
Full, unfinished

Hydronic heat
Wood stove heat
Well & septic

1-car detached garage
Grain storage, granary
Machine shed, pole barn

72582 110" St.
Emmons, MN 56029

N/A
July 28, 2020
$189,900
$75.60
1964
2,512
6.61

One-story; frame (metal)
3 bedrooms, 2 bath

Full, partially finished, walkout

Central air
Forced-air heat
Well & septic

1-car attached garage
Machine shed
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87366 200™ Street

72582 110™ Street

The house at 87366 200" Street, is located approximately 2,580 feet away from the nearest turbine, in a
rural area. Both houses have similar building sizes, located in a similar rural location. The 87366 200"

Street property has superior market conditions, lot size, style, and outbuildings. The 72582 110" Street
property is of superior age, building size, basement, and utilities.

ADJUSTMENT GRID MATCHED PAIR NO. 1

Sale Sale Year Building Lot . s Out-
No. Address Date Built Size Size Location Style Basement Utilities Buildings
72582 110th St.
B Emmons, MN 56029 * . ; * © + - - +
+ Positive adjustment based on comparable being inferior in comparison to property #1A

Negative adjustment based on comparable being superior in comparison to property #1A
o No adjustment necessary

Upward adjustments are made to the 72582 110™ Street property for the superior market conditions, lot

size, style, and outbuildings of the 87366 200" Street property. Downward adjustments are made for the
superior age, building size, basement, and utilities of the 72582 110" Street property compared to those

features of the 87366 200" Street property. The two properties have essentially the same location.

Considering the adjustments noted in the above table for the 72582 110" Street property, the two
properties give the impression of being similar. Therefore, the higher per square foot sale price of the
87366 200™ Street sale appears to not support a finding that there is a negative impact on value resulting
from the proximity of the 87366 200" Street property to a wind turbine.
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Minnesota Analysis - Martin County Matched Pair No. 1

Martin County Matched Pair No. 1 considers the sale of a house located at 2168 40" Avenue, Trimont,
that sold in December 2020 for $138,000. This house is located approximately 1,750 feet from the nearest
turbine of the Trimont Area Wind Farm, which came online in 2005. The photograph below is an aerial
view of the multiple turbines visible to the west of the house.

This property is compared with a similar property located at 1027 250" Street, Ormsby, that sold in May
2021 for $125,000. This property is not located near wind turbines. Both properties are situated in rural
locations. The salient details of these two properties are summarized in the following table.
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MARTIN COUNTY MATCHED PAIR NO. 1

1A - Proximate to a Wind

Turbine

1B - Not Proximate to a Wind

Turbine

Address

Distance from Turbine (Ft.)
Sale Date

Sale Price

Sale Price/Sq. Ft. (A.G.)
Year Built

Building Size (Sq. Ft.)

Lot Size (Acres)

Style

Basement

Utilities

Other

2168 40" Ave.
Trimont, MN 56176

1,750
December 18, 2020
$138,000
$94.78
1938
1,456
6.03
Two-story; frame (vinyl)
4 bedrooms, 1.1 bath
Full, unfinished

Central air
Forced-air heat
Well & septic

Machine shed
Patio

1027 250t St.
Ormsby, MN 56162

N/A
May 14, 2021
$125,000
$76.03
1915
1,644
4.40

One-story; frame (vinyl)
3 bedrooms, 2 bath

N/A

Central air
Forced-air heat
Well & septic

1-car detached garage
Barn
Machine shed

2168 40" Avenue

1027 250t Street

The house at 2168 40" Avenue, is located approximately 1,750 feet away from the nearest turbine, in a
rural area. Both houses are of a similar age, have similar building and lot sizes, located in a similar rural
location, and have similar utilities. The 2168 40" Avenue property has a superior building style and a
superior basement. The 1027 250" Street property was sold in superior market conditions and superior
outbuildings.
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ADJUSTMENT GRID MATCHED PAIR NO. 1

Out-
Buildings

Sale Address Sale Year Building Lot

No. Date Built Size Size Location Style Basement Utilities

1027 250th St.
Ormsby, MN 56162

+ Positive adjustment based on comparable being inferior in comparison to property #1A
Negative adjustment based on comparable being superior in comparison to property #1A

1B 0] (0] (0] o] + + o]

o No adjustment necessary

Upward adjustments are made to the 1027 250" Street Avenue property for the superior style and
basement of the 2168 40" Avenue property. Downward adjustments are made for the superior market
conditions and outbuildings of the 1027 250" Street property compared to those features of the 2168 40"
Avenue property. The two properties essentially have the same age, building size, lot size, location, and
utilities.

Considering the adjustments noted in the above table for the superior market conditions and outbuildings
of the 1027 250" Street property, and for the superior style and basement of the 2168 40" Avenue
property, the two properties give the impression of being essentially similar. Therefore, the higher per
square foot sale price of the 2168 40" Avenue sale appears to not support a finding that there is a negative
impact on value resulting from the proximity of the 2168 40™ Avenue property to a wind turbine.

Illinois Analysis - McLean County Matched Pair No. 1

McLean County Matched Pair No. 1 considers the sale of a house located at 28810 East 1050 North Road,
Ellsworth, that sold in December 2019 for $195,000. This house is located approximately 1,505 feet from
the nearest turbine of the Twin Groves Wind Project, which came online in 2007. The photograph below
is an aerial view of the multiple turbines visible in multiple directions of the house.

This property is compared with a similar property located at 944 North 2100 East Road, Le Roy, that sold
in February 2021 for $188,000. This property is not located near wind turbines. Both properties are
situated in rural locations. The salient details of these two properties are summarized in the following
table.
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MCLEAN COUNTY MATCHED PAIR NO. 1

1A - Proximate to a Wind

Turbine

1B - Not Proximate to a Wind

Turbine

Address

Distance from Turbine (Ft.)
Sale Date

Sale Price

Sale Price/Sq. Ft. (A.G.)
Year Built

Building Size (Sq. Ft.)

Lot Size (Acres)

Style

Basement

Utilities

Other

28810 E. 1050 North Rd.

Ellsworth, IL 61737
1,505
December 6, 2019
$195,000
$49.24
2002
3,960
1.00
One-story; frame (vinyl)
3 bedrooms, 3 bath
Full, finished

Central air
Forced-air heat
Well & septic

2-car attached garage
Porch and patio

944 N. 2100 East Rd.
Le Roy, IL 61752

N/A
February 5, 2021
$188,000
$41.34
1924
4,548
1.65

One-story; frame (vinyl)
3 bedrooms, 2 bath

N/A

Central air
Forced-air heat
Well & septic

2-car detached garage
Porch and patio
Pole barn
Remodeled between 2005 & 2019
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28810 East 1050 North Road

944 North 2100 East Road

The house at 28810 East 1050 North Road, is located approximately 1,505 feet away from the nearest
turbine, in a rural area. Both houses are of similar lot size, have similar building styles, located in a
similar rural location, and have similar utilities. The 28810 East 1050 North Road property is of a
superior age and has a superior basement. The 944 North 2100 East Road property was sold in superior
market conditions, has a superior building size, and superior outbuildings.

ADJUSTMENT GRID MATCHED PAIR NO. 1

Sale Sale Year Building Lot . s Out-
No. Address Date Built Size Size Location Style Basement Utilities Buildings
944 N. 2100 East Rd.
1B | eRoy, IL 61752 - * - ° °© ° * °
+ Positive adjustment based on comparable being inferior in comparison to property #1A

Negative adjustment based on comparable being superior in comparison to property #1A
0] No adjustment necessary

Upward adjustments are made to the 944 North 2100 East Road property for the superior age and
basement of the 28810 East 1050 North Road property. Downward adjustments are made of the 944
North 2100 East Road property for the superior market conditions, building size, and outbuildings
compared to those features of the 28810 East 1050 North Road property. The two properties have
essentially the same lot size, location, style, and utilities.

Considering the adjustments noted in the following table, the 944 North 2100 East Road property gives
the impression of being slightly superior. Therefore, the higher per square foot sale price for the 28810
East 1050 North Road sale appears to not support a finding that there is a negative impact on value
resulting from the proximity of the 28810 East 1050 North Road property to a wind turbine.
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lllinois Analysis - McLean County Matched Pair No. 2

McLean County Matched Pair No. 2 considers the sale of a house located at 13321 North 2900 East Road,
Ellsworth, that sold in May 2020 for $264,000. This house is located approximately 1,585 feet from the
nearest turbine of the Twin Groves Wind Project, which came online in 2007. The photograph below is an
aerial view of the multiple turbines visible in multiple directions of the house.

This property is compared with a similar property located at 3959 North 1100 East Road, Shirley, that
sold in December 2019 for $295,000. This property is not located near wind turbines. Both properties are
situated in rural locations. The salient details of these two properties are summarized in the following
table.
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MCLEAN COUNTY MATCHED PAIR NO. 2

2A - Proximate to a Wind
Turbine

2B - Not Proximate to a Wind

Turbine

Address

Distance from Turbine (Ft.)
Sale Date

Sale Price

Sale Price/Sq. Ft. (A.G.)
Year Built

Building Size (Sq. Ft.)

Lot Size (Acres)

Style

Basement

Utilities

Other

13321 N. 2900 East Rd.
Ellsworth, IL 61737

1,585
May 22, 2020

$264,000
$118.71

1920

2,224

5.16

Two-story; frame (brick)
4 bedrooms, 2.1 bath
Partial, unfinished

Central air
Forced-air heat
Well & septic

2-car detached garage
Stable stalls
Workshop
Porch and patio

3959 N. 1100 East Rd.
Shirley, IL 61772

N/A
December 2, 2019
$295,000
$111.66
1990
2,642
2.59
Two-story; frame (vinyl)
4 bedrooms, 2.1 bath
Full, unfinished

Central air
Forced-air heat
Well & septic

2-car detached garage

2-car detached garage with workshop

Porch and patio
Pole barn

13321 North 2900 East Road

3959 North 1100 East Road
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The house at 13321 North 2900 East Road, is located approximately 1,585 feet away from the nearest
turbine, in a rural area. Both houses were sold in similar market conditions, are of similar building size,
located in a similar rural location, have similar building styles, have similar utilities, and have similar
outbuildings. The 13321 North 2900 East Road property is of a superior lot size. The 3959 North 1100
East Road property is of a superior age and has a superior basement.

ADJUSTMENT GRID MATCHED PAIR NO. 2

Sale Sale Year Building Lot ) . Out-
No. Address Date Built Size Size Location Style Basement Utilities Buildings
3959 N. 1100 East Rd.
2B Shirley, IL 61772 ° ; ° * °© ° ; °© °
+ Positive adjustment based on comparable being inferior in comparison to property #2A
Negative adjustment based on comparable being superior in comparison to property #2A
o No adjustment necessary

Upward adjustments are made to the 3959 North 1100 East Road property for the superior lot size of the
13321 North 2900 East Road property. Downward adjustments are made of the 3959 North 1100 East
Road property for the superior age, and basement compared to those features of the 13321 North 2900
East Road property. The two properties have essentially the same market conditions, building size,
location, style, utilities, and outbuildings.

Considering the adjustments noted in the above table and that it sold before the turmoil in the market
caused by the Covid-19 pandemic, the 3959 North 1100 East Road property gives the impression of being
superior. Therefore, the higher per square foot sale price for the 13321 North 2900 East Road sale appears
to not support a finding that there is a negative impact on value resulting from the proximity of the 13321
North 2900 East Road property to a wind turbine.

lllinois Analysis - McLean County Matched Pair No. 3

McLean County Matched Pair No. 3 considers the sale of a house located at 10714 North 3300 East Road,
Arrowsmith, that sold in February 2021 for $192,400. This house is located approximately 1,505 feet
from the nearest turbine of the Twin Groves Wind Project, which came online in 2007. The photograph
below is an aerial view of the multiple turbines visible in multiple directions of the house.

This property is compared with a similar property located at 944 North 2100 East Road, Le Roy, that sold
in February 2021 for $188,000. This property is not located near wind turbines. Both properties are
situated in rural locations. The salient details of these two properties are summarized in the following
table.
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MCLEAN COUNTY MATCHED PAIR NO. 3

3A - Proximate to a Wind

Turbine

3B - Not Proximate to a Wind

Turbine

Address

Distance from Turbine (Ft.)
Sale Date

Sale Price

Sale Price/Sq. Ft. (A.G.)
Year Built

Building Size (Sqg. Ft.)

Lot Size (Acres)

Style

Basement

Utilities

Other

10714 N. 3300 East Rd.

Arrowsmith, IL 61722
1,505
February 5, 2021
$192,400
$41.64
1901
4,621
1.62
Two-story; frame (vinyl)
5 bedrooms, 2 bath
Partial, unfinished

Central air
Forced-air heat
Well & septic

2-car detached garage
Porch
Remodeled in 2017

944 N. 2100 East Rd.
Le Roy, IL 61752

N/A
February 5, 2021
$188,000
$41.34
1924
4,548
1.65

One-story; frame (vinyl)
3 bedrooms, 2 bath

N/A

Central air
Forced-air heat
Well & septic

2-car detached garage
Porch and patio
Pole barn

Remodeled between 2005 & 2019
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10714 North 3300 East Road

944 North 2100 East Road

The house at 10714 North 3300 East Road, is located approximately 1,505 feet away from the nearest
turbine, in a rural area. Both houses are of similar market conditions, similar building size, similar lot
size, located in a similar rural location, and have similar utilities. The 10714 North 3300 East Road
property is of a superior building style and has a superior basement. The 944 North 2100 East Road
property is of superior age and superior outbuildings.

ADJUSTMENT GRID MATCHED PAIR NO. 3

Sale Sale Year Building Lot ) . Out-
No. Address Date Built Size Size Location Style Basement Utilities Buildings

944 N. 2100 East Rd.
Le Roy, IL 61752

+ Positive adjustment based on comparable being inferior in comparison to property #3A
Negative adjustment based on comparable being superior in comparison to property #3A

3B O - ¢} (¢} 0] + + 0

0] No adjustment necessary

Upward adjustments are made to the 944 North 2100 East Road property for the superior style and
basement of the 10714 North 3300 East Road property. Downward adjustments are made of the 944
North 2100 East Road property for the superior age and outbuildings compared to those features of the
10714 North 3300 East Road property. The two properties have essentially the same market conditions,
building size, lot size, location, and utilities.

Considering the adjustments noted in the following table, the 10714 North 3300 East Road property gives
the impression of being narrowly superior. Therefore, the slightly higher per square foot sale price for the
10714 North 3300 East Road sale appears to not support a finding that there is a negative impact on value
resulting from the proximity of the 10714 North 3300 East Road property to a wind turbine.
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lllinois Analysis - Tazewell County Matched Pair No. 1

Tazewell County Matched Pair No. 1 considers the sale of a house located at 25330 Boynton Road,
Emden, that sold in January 2021 for $162,375. This house is located approximately 1,580 feet from the
nearest turbine of the Rail Splitter Wind Project, which came online in 2009. The photograph below is an
aerial view of the multiple turbines visible in multiple directions of the house.

This property is compared with a similar property located at 109 Clearview Drive, Pekin, that sold in July
2020 for $160,000. This property is not located near wind turbines. Both properties are situated in rural
locations. The salient details of these two properties are summarized in the following table.
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TAZEWELL COUNTY MATCHED PAIR NO. 1

1A - Proximate to a Wind

Turbine

Turbine

1B - Not Proximate to a Wind

Address

Distance from Turbine (Ft.)
Sale Date

Sale Price

Sale Price/Sq. Ft. (A.G.)
Year Built

Building Size (Sq. Ft.)

Lot Size (Acres)

Style

Basement

Utilities

Other

25330 Boynton Rd
Emden, IL 61734

1,580
January 8, 2021
$162,375
$79.67
1972
2,038
2.50
One-story; frame (vinyl)
3 bedrooms, 2 bath
Full, partially finished

Central air
Forced-air heat
Well & septic

2-car attached garage
Shed

109 Clearview Dr.
Pekin, IL 61554

N/A
July 15, 2020
$160,000
$71.36
1997
2,242
0.72

One-story; frame (vinyl)
2 bedrooms, 2 bath

Partial, unfinished

Central air
Forced-air heat
Well & septic

2-car attached garage
Porch and patio

25330 Boynton Road

109 Clearview Drive
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The house at 25330 Boynton Road, is located approximately 1,580 feet away from the nearest turbine, in
a rural area. Both houses are of similar building size, have similar building styles, located in a similar
rural location, have similar utilities, and have similar outbuildings. The 25330 Boynton Road property is
of superior market conditions, has a superior lot size, and has superior basement. The 109 Clearview
Drive property is of a superior age.

ADJUSTMENT GRID MATCHED PAIR NO. 1

Sale Sale Year Building Lot ) . Out-
No. Address Date Built Size Size Location Style Basement Utilities Buildings
109 Clearview Dr.
1B pekin, IL 61554 * - ° * ° ° * ° °
+ Positive adjustment based on comparable being inferior in comparison to property #1A
Negative adjustment based on comparable being superior in comparison to property #1A
o No adjustment necessary

Upward adjustments are made to the 109 Clearview Drive property for the superior market conditions, lot
size, and basement of the 25330 Boynton Road property. Downward adjustments are made of the 108
Clearview Drive property for the superior age compared to those features of the 25330 Boynton Road
property. The two properties have essentially the same building size, location, style, utilities, and
outbuildings.

Considering the adjustments noted in the following table, the 25330 Boynton Road property gives the
impression of being somewhat similar to slightly superior to the 109 Clearview Drive property. Therefore,
the higher per square foot sale price for the 25330 Boynton Road sale appears to not support a finding that
there is a negative impact on value resulting from the proximity of the 25330 Boynton Road property to a
wind turbine.
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lllinois Analysis - Tazewell County Matched Pair No. 2

Tazewell County Matched Pair No. 2 considers the sale of a house located at 26555 Boynton Road,
Delavan, that sold in June 2021 for $206,000. This house is located approximately 1,550 feet from the
nearest turbine of the Rail Splitter Wind Project, which came online in 2009. The photograph below is an
aerial view of the multiple turbines visible in multiple directions of the house.

This property is compared with a similar property located at 23175 Litwiller Road, Delavan, that sold in
March 2022 for $216,000. This property is not located near wind turbines. Both properties are situated in
rural locations. The salient details of these two properties are summarized in the following table.
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TAZEWELL COUNTY MATCHED PAIR NO. 2

2A - Proximate to a Wind

Turbine

Turbine

2B - Not Proximate to a Wind

Address

Distance from Turbine (Ft.)
Sale Date

Sale Price

Sale Price/Sq. Ft. (A.G.)
Year Built

Building Size (Sq. Ft.)

Lot Size (Acres)

Style
Basement

Utilities

Other

26555 Boynton Rd.
Delavan, IL 61734

1,550
June 1, 2021
$206,000
$79.67
1946
1,592
4.80
Two-story; frame (vinyl)
3 bedrooms, 2 bath
Full, unfinished

Geothermal
Well & septic

2-car detached garage
Machine shed

Shed, pole barn
Porch

23175 Litwiller Rd.
Delavan, IL 61734

N/A
March 4, 2022
$216,000
$71.36
1911
2,112
3.09

Two-story; frame (wood)
4 bedrooms, 2 bath

Full, unfinished

Geothermal
Well & septic

4-car detached garage
Machine shed
Shed
Porch and patio

26555 Boynton Road

23175 Litwiller Road
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The house at 26555 Boynton Road, is located approximately 1,550 feet away from the nearest turbine, in
a rural area. Both houses have similar building styles, located in a similar rural location, similar
basements, have similar utilities, and outbuildings. The 26555 Boynton Road property is of a superior age
and has a superior lot size. The 23175 Litwiller Road property was sold in superior market conditions and
has a superior building size.

ADJUSTMENT GRID MATCHED PAIR NO. 2

Sale Sale Year Building Lot Out-

No. Address Date Built Size Size Location Style Basement Utilities Buildings
23175 Litwiller Rd.
2B Delavan, IL 61734 : * - * © © © © ©
+ Positive adjustment based on comparable being inferior in comparison to property #2A
Negative adjustment based on comparable being superior in comparison to property