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Search our library

www.WindAction.org hosts an extensive library, vetted and cataloged, of news, documents, images and videos related to wind energy.
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The WindAction Group is dedicated to providing information on industrial wind energy, enabling communities and

government officials to make informed decisions.

Updated daily with the latest news articles and fact-based documents pertaining to wind energy development. Keep current, visit us often, and subscribe to our weekly

newsletter. (http://www.windaction.org/subscribe) And follow us:

£ (https:/iwww.facebook.com/windactionorg) %% (https://twitter.com/windaction) & (http://www.youtube.com/windactionorg) R\ (http://www.windaction.org/posts/feed)
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Subsidizing the slaughter: Big wind kills another bald eagle, gets more federal subsidies



The extension of the PTC provides a stark reminder of how an influential industry can manipulate the Washington favor factory.

more — (/posts/51279-subsidizing-the-slaughter-big-wind-kills-another-bald-eagle-gets-more-federal-subsidies)

tell your story

Do you live near a wind turbine and want to share your story? Have you been involved in a wind fight in your community? Do you have experiences you'd like io share
with our community?

We are accepting personal stories to be published on WindAction.org. SUBMIT (/contact) yours for consideration!

latest news and posts

USA @  Lies, Tricks, and Politics: Big Wind's assault on the truth (http://www.windaction.org/posts/51429-lies-tricks-and-politics-big-wind-s- 29 Jun
assault-on-the-truth)

Maryiand my  Group to continue opposing wind turbines; Action filed in Allegany County Circuit Court (http://www.windaction.org/posts/51428-group-to- 27 Jun
continue-opposing-wind-turbines-action-filed-in-allegany-county-circuit-court)

Kansas y  Frankfort neighbors upset over company installing wind turbines (http://www.windaction.org/posts/51427-frankfort-neighbors-upset-over- 17 Jun
company-installing-wind-turbines)

& Wind Turbines: Why some families living in proximity to wind energy facilities contemplate vacating their homes: An overview 28 Jun
of findings (http://www.windaction.org/posts/51425-wind-turbines-why-some-families-living-in-proximity-to-wind-energy-
facilities-contemplate-vacating-their-homes-an-overview-of-findings)

Ohio iy Criticism of recent Lake Erie wind farm decision is misguided (http://www.windaction.org/posts/51424-criticism-of-recent-lake-erie-wind- 28 Jun
farm-decision-is-misguided)
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ado @ Logan County faces quandary in urbanization of farm, ranch land (http://www.windaction.org/posts/51419-logan-county-faces-quandary- 26 Jun

in-urbanization-of-farm-ranch-land)

1_ﬂarsachtl}§§ D Environmental Impact Statement released for Vineyard Wind (http://www.windaction.org/posts/51417-environmental-impact-statement- 25 Jun

released-for-vineyard-wind)

NewYork 1y In New York, the Town Of Freedom isn't free from big wind (http://www.windaction.org/posts/51414-in-new-york-the-town-of-freedom-isn- 25 Jun
t-free-from-big-wind)
Califoia 1y Lompoc Council seeks higher payment from Strauss Wind Farm (http://www.windaction.org/posts/51413-lompoc-council-seeks-higher- 23 Jun

payment-from-strauss-wind-farm)

California 1y Strauss Wind Energy Project; Still more questions than answers (http://www.windaction.org/posts/51412-strauss-wind-energy-project- 24 Jun
still-more-questions-than-answers)

Germany oy Prices near ceiling as another German onshore wind auction falls flat (http://www.windaction.org/posts/51411-prices-near-ceiling-as- 25 Jun
another-german-onshore-wind-auction-falls-flat)

Ohio 1y cebreaker developer appeals ruling after project approval (hitp://www.windaction.org/posts/51410-icebreaker-developer-appeals-ruling- 24 Jun
after-project-approval)

USA 1y The Energy 202: House Democrats push aid for wind and solar in new infrastructure bill (http:/Awww.windaction.org/posts/51409-the- 23 Jun
energy-202-house-democrats-push-aid-for-wind-and-solar-in-new-infrastructure-bill)

finols y  Restrictions on crowd size stall Morgan wind project action (http://www.windaction.org/posts/51408-restrictions-on-crowd-size-stall- 23 Jun
morgan-wind-project-action)

Mexico y At least 15 dead in southern Mexico wind-farm feud killings (http//www.windaction.org/posts/51407-at-least-15-dead-in- 23 Jun
southern-mexico-wind-farm-feud-killings)

USA Texas 1y Daniel Hoffman: China's assault on Texas — this project threatens US national security (hitp:/www.windaction.org/posts/51406- 23 Jun
daniel-hoffman-china-s-assault-on-texas-this-project-threatens-us-national-security)



Ohio 5 |cebreaker Wind appeals OPSB's ruling (http://www.windaction.org/posts/51418-icebreaker-wind-appeals-opsh-s-ruling) 23 Jun

Canada y  US demand for clean energy destroying Canada's environment, indigenous peoples say (http://www.windaction.org/posts/51405-us- 23 Jun
demand-for-clean-energy-destroying-canada-s-environment-indigenous-peoples-say)

Nebraska 3y Nebraska Public Power District says R-Project route won't change after federal judge vacates permit 19 Jun
(hitp://www.windaction.org/posts/51 404-nebraska-public-power-district-says-r-project-route-won-t-change-after-federal-judge-vacates-
permit)

viorth Carolina 3y Changes to Chowan County's wind energy facility ordinance move forward (http://www.windaction.org/posts/51403-changes-to-chowan- 18 Jun
county-s-wind-energy-facility-ordinance-move-forward)

more latest posts — (http://www.windaction.org/posts)



Do Wind Projects Adversely Affect
Proximate Residential Property Values?

The most basic law of economics is that things are valued based on the “Law
of Supply and Demand.” It is exceedingly obvious, all things being equal, that
many people (due to view, sound, flicker, etc) would choose NOT to buy a
home where there are industrial wind turbines close by. (Whether they are
right or wrong in their reasons is irrelevant.)

These beliefs would reduce demand, which clearly would have some negative
impact on the price of such a property. Any report that concludes that there
are zero negative property value effects related to wind projects simply can not
be considered seriously. The only real question is how much of an impact?

This list is intended to identify just some of the more objective studies and
commentary about the adverse effects of wind energy projects on home values
near wind projects.

1 - Here are some more detailed analyses about wind project effects on
property values, by independent professionals:

A 2013 Study of over a million homes by the London School of Economics,
concluded that properties near turbines will decline in value.

Searchlight wind farm could reduce property values by 25-60 percent,
suggest studies.

A 2012 study by Lansink Appraisers: Diminution in Price.

A 2012 Study by E.ON Energy Research Center (German Utility company):
The Impact of Wind Farms on Property Values.

2012 testimony in Lee County, Illinois, by appraiser Michael McCann.

A 2011 study Values in the Wind: A Hedonic Analysis of Wind Power
Facilities by Clarkson economics professor, Dr. Martin Heintzelman.
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2 - These are some other analyses and commentary about wind project
effects on property values:

Wind farm 'blight' cutting value of homes by up to a third.

“How do wind turbines affect property value?”

Property values are the new front line in the war over wind turbines
32 Lawsuits against wind developer — including property value loss

Falmouth Real Estate - “The Turbine Effect”

Turbines complicate sales of abutting homes.

“Wind Industry Big Lie: Your Property Value Will Not Be Affected.”.

Vermont Wind Developer buys neighboring property after lawsuit

“A new slant on wind projects” offers a very helpful idea as to put some of
the economic benefits of wind projects into perspective.

This site has a fine collection of property value articles.

“Property Values decrease by 40% if view of wind turbines” is an analysis of
areal estate broker on turbine impacts on residential values.

An excellent discussion by the Wisconsin Realtor Association about the
adverse effects of wind development.

An analysis by an Illinois Realtor about effects of wind projects.

A survey by a Wyoming Realtor concluded that properties nearby a wind
project were virtually unmarketable.

“Property values blowing in the wind” is a report done by a local Realtor
about wind project effects in her area of northern NY.

See here and here where two Realtors make formal testimony about the
effects of wind turbines on property values.

Landowners say Turbines have Hurt their Property Values.

Wind turbines have reduced property values, court says.

Wind Turbine Compensation Stirring Discontent (Denmark).
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3 - This is specifically directed at landowners who are considering signing
a wind lease:

“Know The Facts BEFORE You Sign” by the Informed Farmers Coalition.

4 - Here are some sample Property Value Guarantee agreements:

Note that despite the wind energy proponent’s continued claims that their
projects have no adverse effects on property values, Iberdrola officially told
this NNY community that they would not construct a project there if they were
required to compensate land owners for property value losses. Most people
would see that as being very hypocritical.

In my view this brings up a KEY point. Wind developers often get approval
based on specious claims (regarding jobs created, CO2 saved, etc.). They get
away with this as there is no real penalty for exaggerations or stretching the
truth. One of the best ways to counter this is to require that all these claims be
legally guaranteed, in writing. Just like what happened in the above case, you
will see an immediate back-tracking. This will reveal to citizens the accuracy
and sincerity of the developer’s assertions.

The Carteret County (NC) Tall Structure Ordinance includes an excellent
property value guarantee. This was passed in February of 2014.

The Town of Newport (NC) also has a similar property value guarantee that
was included in their wind law (Article IX), in late 2013.

This basic real Property Value Guarantee agreement was based on a plan
drafted by Illinois lawyers.

DeKalb County (Illinois) Property Value Guarantee Agreement. Some good
commentary on the DeKalb Property Value Guarantee.

Property Value Guarantee Agreement from Adams County, Illinois.

An explanation of the fine Property Value Agreement created in Hammond,
NY, and a later version. [Wind developer for Hammond says they will leave if
there is a Property Value Guarantee.]

Montville Maine Wind Ordinance includes a Property Value Guarantee.

New Hampshire Town passes 3 mile Property Value Guarantee (2014)

Page 5



A detailed critique 1 by appraiser Mike McCann, and a second one about a
later Hoen report critique 2.

“Turbine Effects on View Shed” are observations by engineer Chuck Ebbing
(starts on page 20).

“False conclusions based on flawed real estate studies” are some fine
commentaries here, here, and here by WindAction.

A good critique of two earlier studies (similar to Hoen/Wiser) by Michael J.
Miller, FCAS, MAAA.

The Proposed Prairie Breeze Wind Project Will Harm the Property Values of
Non-participating Owners.

6 - Some Other Options:

In my view we should be piggybacking on ideas currently being employed by
environmental groups to stop hydrofracking. Here is an example: Sue Your
Neighbor. Make sure to look at the part about an “anticipatory nuisance.”
Constructive condemnation is another possibility, but appears to be a subset of
the “anticipatory nuisance” legal definition.

Here is a relevant case where a Canadian homeowner sued to have his
property assessment lowered due to nearby noise from a power station. He
won the lawsuit and received a significant reduction.

If you know of other good material, or there are errors of omission or commission
here, please email these to John at: “aaprjohn at northnet dot org”.

Rev 11/29/14
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Court decision paves the way for future lawsuits against wind turbine companies and lease holders

By Amanda Brodhagen, Farms.com

Farms.com
eNewsletters

click here
fo choose
the news

The claim was made by Sylvia and John Wiggins, who sued for $2 million and argued that no one would buy thatgs
their 48-acre horse farm once the wind project was announced for the area. The couple was also joined by

other property owners. . 'ight fOf

The decision states that while the residence of Clearview Township cannot take action for reduced property
values prior to the approval of the project, they could take action later. The ruling says “without prejudice to the
plaintiffs’ rights to commence an action for identical or similar relief when and if the Fairview Wind Project
receives the necessary approvals to be constructed.”

An Ontario Superior Court of Justice has determined that landowners living near industrial wind turbine
projects do suffer from diminished property values. The court accepts that 22% to 55% loss of property values
is occurring today. While the court found that residences may suffer from diminished property values near

wind farms, Madam Justice S.E. Healey dismissed the claims made by the Collingwood area landowners who
sued the wind company - Canada Corp. and lease holders, because the proposed eight-wind turbine project
has yet to receive approval by the provincial government.

Eric Gillespie, the lawyer representing the landowners says the decision will clear the way for actions against
both wind developers and lease holders. "It now seems clear that as soon as a project is approved, residents
can start a claim. This appears to be a major step forward for people with concerns about industrial wind
projects across Ontario,” said Gillespie.

Wind Concerns Ontario, a coalition of community groups concerned about the negative impacts of wind i
projects, released a statement saying “...this is vindication for Ontario's rural and small urban residents, and
for municipal councils who try to protect their citizens by declaring they are not 'willing hosts' to wind power |

generation projects,” said Jane Wilson, president of Wind Concerns. ; 'I

Farmsoom

While Gillespie is calling this a major breakthrough for his clients, a spokesperson for the wind company -
Kevin Surette, downplayed the significance of the courts findings saying that the ruling came early in the
proceedings, noting that the court based its opinion on the evidence of the plaintiffs. Surrette said that had the g
case proceeded, they would have challenged those claims. ‘
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The Ontario ministry of environment has six months to either approve the wind project or reject it.
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Experts offers insight to wind farm questions

By Cynthia Grau
Posted Feb 11,2015 at 9:23 AM

An expert witness called by The United Citizens of Livingston County testified the majority of
Tuesday evening during the ongoing Livingston County Zoning Board of Appeals hearing at the
Walton Centre.

Michael McCann, of McCann Appraisal, LLC, a Chicago-based company, testified about property

values and how they are negatively affected when wind turbines are installed.
He said he has 33 years experience in appraising many types of commercial real estate, land and
special use properties. He also has extensive litigation experience, qualified as an expert witness in
over 20 states, and has testified at federal and state trials, zoning hearings, utility siting boards and
arbitration. He has also done work for other wind farm projects throughout the United States.
McCann presented a slide show with many maps and figures. He also illustrated reasons for people
to sell property with a turbine on or near it include health impacts.
He said it’s a “conspiracy theory” among neighbors when it comes to those health impacts, but he
affirmed those events do occur.
He also listed issues he called “more physical in nature.” These included trespass or intrusion,
excessive noise, vibrations, odor, contaminants and flicker.

[ After describing the numerous studies done throughout recent years, including sale and resale

K analysis and repression studies, McCann said overall results showed a 25 percent lower value

within three miles of the turbines as compared to control sales more than three miles away from

|_turbines.

Property impact studies have been done throughout the world and one he described showed
assessed values indicated a 20 percent deviation from assessed sale value.

McCann also said he came to some conclusions, including having a setback of less than three miles
can cause a significant loss of value, as well as many of the health problems people have described
to him in the past that qualified experts have agreed with.

“They (doctors) do find it happens,” McCann said. “It doesn’t happen to everybody.”

McCann also noted that people should hire appraisers that comply with the Uniform Standards of
Professional Appraisers Practice, especially in cases like this.

He also said it wasn’t his job to decide what conditions are appropriate for turbines, but his



suggestions include having hours of operation and not 24/7 operation. He said this would lower
many of the complaints of noise, flicker or vibrations caused from a running turbine.

The next hearing will take place at 6:30 p.m. Tuesday, Feb, 17, at the Walton Centre. Continuing
testimony from people representing The United Citizens of Livingston County will take place, as
will cross-examination and further questions.

A complete list of meeting dates, as well as a link to live streaming can be found at

livingstoncountyil.gov.
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=z An appraiser's perspective on property rights

Michael S. McCann, CRA - September 22, 2012 * Opinion
&= Impact on Economy &= Property Values = lillinois & USA

-

A wind "farm" creates an easement in gross over neighboring, non-participating property that impairs
‘ﬁ value. Thus, it is tantamount to an "inverse condemnation”, or regulatory taking of private property
rights.....an uncompensated taking.

The following article (opinions/36104) is a direct and practical explanation of what | have written and testified about
numerous times now: A wind "farm" creates an easement in gross over neighboring, non-participating property that
impairs value. Thus, it is tantamount to an "inverse condemnation", or regulatory taking of private property rights.....an
uncompensated taking.

The eminnet domain clause of the 5th Amendment to the Bill Of Rights specifically allows government to "take"
property for public use, so long as the owner is paid just compensation for the loss of the property value. The US
Supreme Court expanded the taking clause to include public "purpose", in Kelo v. City of New London,

Wind energy projects are often claimed to represent either public purpose or use, via (alleged) job creation, tax
revenues, carbon reduction, etc.,...qualifying these projects as public projects. Further, the PTC's and other taxpayer
supported funding, squarely puts part of the funding source as the federal government and sometimes the state(s).
Thus, the public purpose is partially outsourced to the development community, making wind energy projects a
public/private partnership.

As the Bureau County, lllinois article points out, the wind developers are given regulatory deference to the flow of wind
over neighboring properties, as well as leased land, and | believe this represents a redistribution or taking of private
property development rights. It assumes ownership or use rights of wind over private property,... without
compensation, as it stands now.

Wind flow is just one aspect of impaired and partially taken property rights, as the right to quiet use & enjoyment is
clearly impaired for a substantial number of nearby homeowners. Audible and LFN noise impacts have been the basis
for widespread complaints, lawsuits, distressed sales and even home abandonment.

And even though one may not have a legal "right" to natural or unimpaired, aesthetically pleasing views over
neighboring (leased) land, in any cases of shadow flicker, there is a definite invasion of the non-participating property.
This differs from a regulatory taking, which does not require a physical invasion of a given property to invoke a takings
claim for compensation. In my opinion, excessive noise (including LFN) also represents such a physical invasion.



Local zoning codes are not typically addressed from the perspective of eminent domain, but most DO require that a
Special Use (SU) not adversely impact neighboring property values, future development or the character of the
neighborhood, and approval of such a project claiming this SU standard is satisfied, on the basis of a generic report
(LBNL) written by wind advocates who hold no professional appraisal license or qualifications, would seem to be
negligent or ill-advised.

Similarly, it is hard to imagine any governmental body setting health code standards on the basis of recommendations
from a non-doctor, or bridge construction codes on the basis of a non-engineer's report, developed by one who would
gain from weak bridges.

Michael S. McCann, CRA

McCann Appraisal, LLC

500 North Michigan Avenue

Suite 300

Chicago, lllinois 60611

mikesmccann@comcast.net (mailto:mikesmccann@comcast.net)

http://www.windaction.org/posts/34954-an-appraiser-s-perspective-on-property-rights
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Wind farm and property values: continued

New Falcon Herald - Lindsey Harrison - March 7, 2016

&= Property Values & Colorado

McCann said he was hired to appraise a house in June 2011 in Mason County, Michigan, where
representatives from the Lake Winds Energy Farm Project had been negotiating leases with property
owners; however, they had not yet applied for permits with the county. ...A 476-foot turbine was built
1,139 feet from the residence, and the 56-turbine Lake Winds Energy Farm Project became fully
operational in November 2012, McCann said. “After three years on the market and several price
drops, this house ended up being sold for 40 percent of what it was originally worth,” he said.

Effects will take time

On Feb. 16, Steve Schleiker, El Paso County assessor, presented a report to the El Paso County Board of County
Commissioners regarding the data he has collected on home and property sales near the Golden West Wind Farm
Project in Calhan.

In that report, Schieiker cited data related to home and property sales from Jan. 1, 2015, to Dec. 31, 2015. In a
separate interview with The New Falcon Herald, he said, “I tracked the sales from within the transmission line corridor
and the actual map of the wind farm. | also included a 2-mile buffer outside that area.”

Schleiker said he had specifically told residents in the county that he would study the data to determine any effects on
sales from the 145 turbines and the 29-mile transmission line constructed by NextEra Energy Resources between
March and September 2015. The wind farm became fully operational Oct. 12, 2015.

The data showed 816 sales, including agricultural grazing land, commercial, single family residential and vacant lots,
that were completed during 2015 in the study area, he said. Of the properties sold, 712 were single family residential
properties, and their combined 2015 sales price was more than $42 million above their current assessor market value

he said.

According to the November 2015 issue of The New Falcon Herald, current assessor market values are derived from
data gathered between July 1, 2012, and June 30, 2014, prior to the wind farm’s construction. Data regarding home
values from July 1, 2014, to June 30, 2016, which will include data from properties sold during and after the wind farm
construction, will be included in the May 1, 2017, valuation notices.

“Properties are moving, and they are selling for more than what is currently on our assessor’s records,” Schleiker



said. “I am seeing an increase in the mean and median sales price, but it is important to remember that there is still
five months more data to be studied. | have to consider that data, too -- and that data is critical.”

Michael McCann, an appraiser from Chicago, lllinois, said he has been researching property values near wind farms
for the past 10 years. “It (the data) is pretty consistent,” he said. “From modest price ranges to upscale price ranges,
the tendency is 25 percent, up to 40 percent, price reductions.”

McCann said he was hired to appraise a house in June 2011 in Mason County, Michigan, where representatives from
the Lake Winds Energy Farm Project had been negotiating leases with property owners; however, they had not yet
applied for permits with the county. “The comparable sales did not show an impact even in anticipation of the project,”
McCann said. “The market was actually starting to make its way back up.” A 476-foot turbine was built 1,139 feet from
the residence, and the 56-turbine Lake Winds Energy Farm Project became fully operational in November 2012,
McCann said. “After three years on the market and several price drops, this house ended up being sold for 40 percent
of what it was originally worth,” he said.

The same scenario has played out time and again for properties located near wind farms, he said. He cited a study
conducted in Livingston County, lllinois, where three wind farm projects are located within 3 miles of the Livingston
County and Woodford County, lllinois, border. The study used paired sales, which is comparing houses essentially the
same, except for one or two issues that make the price difference easily attributable, McCann said. It showed that, on
average, homes located closer to the project sold for about 25 percent less than their paired counterparts, he said.

A case study published in February 2013 (http://www.windaction.org/posts/35047-case-study-diminution-in-value-
wind-turbine-analysis#.Vt4BQpwrluU), conducted by Ben Lansink, an appraiser located in Ontario, Canada, focused
on the Melanchthon Wind Facility. The facility consists of 133 turbines and is located 67 miles from Toronto, the study
indicates. Lansink found that homes within 2 miles of the wind turbines, on average, sold for 38 percent less than
homes farther away. The facility has a 2-mile footprint, and homes within that area sold for about 58 percent less,
according to the study.

Joe Cobb, a Calhan resident who lives within the Golden West Wind Farm'’s footprint, said he thinks the turbines are
taking a physical toll on his property, which, in turn, will hurt its resale value. The concrete in front of his garage has
dropped 2 inches, the mitered joints around the window frames and door jambs are coming out and the nails are
backing out of the woodwork all around his house, he said. Additionally, the grout in the tiled backsplash Cobb
installed in his kitchen is cracking between the tiles, especially near the window, he said.

Cobb said he and his family have lived in the house for more than eight years, and everything was in pristine shape
when they moved in. The damage only appeared after the turbines began operating in October, he said.

“Our theory is that the vibrations coming off the turbines is kind of like a slow-motion earthquake,” he said. “The house
is basically being vibrated all the time. It seems like the house is slowly shaking apart.”

Robert Rand, an acoustic engineer from Boulder, Colorado, said wind turbines like those in Calhan produce pulses,
called infrasonic pressure pulsations. The pulsations penetrate the earth because they are so large, he said. “The
instruments | use to measure infrasonic pressure pulsations are the same ones that are used to measure
earthquakes,” he said.

Schleiker said his data is still preliminary, and he will continue to study the values of the properties in and around the
wind farm. “I will absolutely share all my data with the property owners and the county commissioners,” he said.
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SF[l©  Forensic Appraisal Group, Ltd.

FORENSIC Experts in Condemnation Appraisal

APPRAISAL GROUP

Do Wind Turbines Affect Property Values?

"Do wind turbines affect property values?”

With more wind turbines and wind farms being placed on or near
personal property, it’s an important question being asked by
property owners, town officials and sitting committees.

Now, we're not talking about small windmills or DIY windmilis.
We're talking about industrial wind turbines (as seen on
right). The turbines found in wind farms are typically 400 feet tall
from base to blade tip. That's taller than the Statue of Liberty.
And the spinning diameter of the blades is wide enough to
comfortably fit a Boeing 747.

You've probably seen industrial wind turbines in farmers’ fields, on
mountain ridges, or in windy valleys. Now imagine one or many
of them in vyour backyard. For an increasing number of
homeowners in the country, they're seeing wind turbines fill their viewshed. And that raises a
commonsense question: Do these large wind turbines impact property value?

Wind turbine companies say it doesn’t, and so do their advocates. But they have something to
protect by saying so. After all, what company would ever admit that their products damage people’s
guality of life?

Groups against wind turbines and wind farms say it does. They cite noise, blinking lights at
night, view obstruction, and other factors as proof. But they also have something to be gained by
saying so. Maybe they just don't like change, or maybe they're just rebels looking for a cause.

With two sharply opposed and unyielding sides in this debate, who do you trust?

Neither. You turn to an objective valuation expert like Kurt Kielisch, President of Forensic
Appraisal Group. To know for sure how a wind turbine affects your property value, contact us today

https://forensic-appraisal.com/wind-turbines ?fbclid=IwAR2tRD_M1iOT4GAai_vHV dRpZvuM3 ghINeeDb8Vz4MQObNIRhI9B-avoSxA 1/3
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for an unbiased appraisal.

At Appraisal Group One, we guarantee an objective appraisal of market value. You can
expect us to:

« Thoroughly investigate the market
* Interview real estate professionals
« Exhaustively research wind turbines’ effect on property values

In 2009 we completed our Wind Turbine Impact Study - our first study of the effect of wind
turbines on property values. To ensure the most comprehensive view, we approached this valuation
issue through three complementary components, each looking at the value impact of the wind
turbines from a different perspective. The three parts are:

1. A literature study, which reviews and summarizes what has been published on this matter
found in the general media

2. An opinion survey, which was given to area Realtors to learn their opinions on the impact of
wind turbines in their area

3. Sales studies, which compared vacant residential lot sales within the wind turbine farm area to
comparable sales located outside of the turbine influence.

-

o e

i

A pmrsentation by
Kot € Kbloaw b A4 AR, SEOWA W AL
PFresdent/St Appusists - Appraisal Groug Oine

Click here to download your free copy of our presentation on our Wind Turbine
Impact Study

Through our research we've interviewed dozens of Realtors because they have nothing to gain by
taking sides on this debate, making them perfect barometers of the public’'s perception of wind
turbines and their effect on property values. After all, a Realtor’s job is to sell. If the market says a
house with polka dots sells less than a house with a single color scheme, a good Realtor adapts to
the public's perception of value and discounts the polka dot house accordingly to make the sale.

So what do most Realtors think of a property that once had an attractive viewshed but now looks at
wind turbines? According to our research, an overwhelming majority of Realtors says that wind
turbines negatively impact property value. They estimate the range of impact to be from a
10% price reduction to being completely unsellable.

We also investigate before-and-after sales data, and seek out research papers, reports, studies, and
news stories about wind turbines. From this ever-growing wealth of data we know how the general
public and academic and scientific communities view wind turbines. And, as any competent real
estate professional knows, perception determines value and perception is reality.

Whether or not wind turbines are a reliable source of renewable energy is not the issue.
The only issue we're concerned with is if wind turbines impact property values.

So, do wind turbines affect property values? Well, it depends. In most cases, yes, they do.
Our research has shown that when a property’s value depends on the viewshed, wind turbines

https://forensic-appraisal.com/wind-turbines?fbclid=IwAR2tRD_M1iOT4GAai_vHVdRpZvuM3ghINeeDb8Vz4MQObNIORhJIB-avoSxA 2/3
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negatively affect property value. That just makes sense. If someone buys a property for its beautiful
view, but now that view is filled with wind turbines, it's going to affect the appeal and thus the value
of that property. However, in other cases where the best use of the property does not
depend on a view or noise, the effect can be negligible. Like we said before, it depends.

Our livelihood depends on our objectivity. If an appraiser is ever found to tweak their results to
achieve a certain outcome, they can lose their license...and their livelihood. An appraiser has a lot at
stake when they give their opinion because the minute an appraiser makes an opinion, it's an
appraisal by law. However, other individuals who are part of answering this value guestion (like
economists, engineers, professors, social scientists, etc.) do not run this risk because they're not
licensed. They may lose credibility, but they won't lose their livelihood.

We take objectivity very seriously. If there’s an impact, we'll say so. If there isn't an impact,
we'll say so. And we'll publish our results either way.

Want to know if wind turbines are affecting your property values? Then contact us today to
take advantage of our wind turbine expertise.

G

FORENSIC

APPRAISAL GROUP

Forensic Appraisal Group, Ltd.
116 E. Bell St.
Neenah, WI 54956
Phone: (920) 558-4638
Email: kurt@forensic-appraisal.com

https://forensic-appraisal.com/wind-turbines ?fbclid=IwAR2tRD_M1iOT4GAai_vHVdRpZvuM3 ghINeeDb8Vz4MQObNIRhJIB-avoSxA 33
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Background Melancthon Wind Facility

TransAlta Corporation owns and operates the Melancthon Wind Facility through its wholly-
owned subsidiary Canadian Hydro Developers, Inc. Based in Calgary, TransAlta is a public
company listed on the Toronto Stock Exchange.

Canadian Hydro Developers, Inc. constructed Ontario’s first utility-scale wind facility
consisting of 133 industrial wind turbines producing 200 megawatts of power. Located near
Shelburne, Ontario, Canada, the project is known as the ‘Melancthon Wind Facility’. This
facility has the capacity to generate 545,000 megawatt hours each year and twenty-year
Renewable Energy Supply contract is in place with the Ontario Government.

The Melancthon Technology is GE 1.5 MW turbines on 80 meter towers. Phase | of the
project began commercial operation in 2006, with Phase Il beginning commercial operation
in late 2008.

In Ontario land use is controlled by the province through the Planning Act, R.S.O. 1990,
CHAPTER P.13.

Municipalities control land use through their Official Plans and Zoning by-laws. However, the
Government of Ontario passed the Green Energy Act, 2009 with the result that land use
control regarding wind turbines was taken away from municipalities on May 14, 2009. On
October 1, 2009, set-back regulations for wind turbines were implemented by Ontario
Regulation 359/09.

The Melancthon Wind Facility project began in 2005 and was not subject to the Green
Energy Act, 2009 or the set-back regulations implemented by Ontario Regulation 359/09.

Set-back Regulations for Wind Turbines in Ontario 550 Meters = 1,804.4 Feet

Item ~Column1 ~ Column2 ] » Column 3
Number of wind turbines calculated in  Sound power level of wind turbine (expressed Total distance from wind turbine to
accordance with subsection (2) indBA) nearest noise receptor of the wind turbine
) ] ] ] N - ] (expressed in metres)
L 1-5 102 7 550 '
103-104 7 600
105 850
106 - 107 950
2. 6-10 102 ) 7 650
103 - 104 700
105 1000
106 — 107 1200
3. 1125 102 ' 750
103104 ) ) 830
105 ' 1250
106 — 107 1500

Source: http://www.e-laws.gov.on.ca/html/source/regs/english/2009/elaws_src_regs_r09359_e.htm

© Copyright 2012 Lansink Appraisals and Consulting, All Rights Reserved 4
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CASE STUDY: Diminution in Value, Wind Turbine
Analysis

Ben Lansink, AACI, P.App, MRICS - October 1, 2012

& Impact on Economy & Property Values & Canada

This case study investigates the impact of wind turbines on residential property values. The study
looks at homes near the Melancthon Wind Facility located in Shelburne, Ontario, Canada. The
project was built in two phases between 2006 and 2008. It consists of 133 GE 1.5 megawatt turbines
with a total nameplate capacity of 200 megawatt. Excerpts of the report appear below. The full case
study can be accessed by clicking on the link at the bottom of the page.

Introduction

Opinions about wind turbines - and their effect on property prices - are a relatively new phenomenon in Ontario
(2005). Most people have an opinion regarding wind turbines and their effect on themselves, their surroundings, and
society. The main concerns are the safety and health impacts of wind turbines.

If a wind turbine were erected on a property, would the neighbouring properties have the same market value as
without the wind turbine? Does a wind turbine cause an increase or decrease in property value? There may be
endless questions from a potential buyer and/or seller when dealing with a property affected by a wind turbine. When
considering property value, these questions are difficult to quantify; however, the overall impact of a wind turbine can
be analyzed within the actions of an open real estate market.

This study endeavours to isolate any loss in property price caused by a wind turbine. The construction and use of a
wind turbine is an event over which a neighbouring property owner has no control. Each example in this study
illustrates some type of ‘harm' or ‘injurious affection' that can be caused to a real property as a result of a wind turbine.
The harm may be real or perceived and it may be different for each property and to each property seller and buyer.

This study analyzes specific examples that occurred within the open real estate market in order to isolate the impact
on property value caused by a wind turbine.

Conclusion

Market evidence suggests that ‘dwelling properties’ will be harmed or injured by the
construction, use, and maintenance of wind turbines situated on properties located in the vicinity. Real or perceived
nuisances resulting from wind turbines produces buyer resistance that results in price diminution.



Price diminution due to the Melancthon Wind Facility: 133 wind turbines

11D 15797 — 375557 6th Line, Amaranth -48.27%
21D 15798 — 97121 4th Line, Melancthon -58.56%
31D 15799 — 504059 Highway 89, Melancthon -23.24%

41D 15800 — 582340 County Road 17, Melancthon -26.66%
51D 16339 — 582328 County Road 17, Melancthon -37.30%

Median Loss in Market Price -37.30%

Average Loss in Market Price -38.81%
The erection of a wind turbine creates apprehension in the general public, which makes the property less desirable
and thus diminishes the prices of neighbouring property. Continuing scientific uncertainty over the adverse health
consequences of wind turbines only serves to perpetuate the debilitating effect of wind turbines on property prices.

Case Study Wind Turbines Diminution Injurious Affection Oct 12

Download file
(hitp://s3.amazonaws.com/windaction/attachments/1703/Case_Study_Wind_Turbines_Diminution_Injurious_Affection_Oct-
12.pdf) (4.44 MB) pdf

http://www.windaction.org/posts/3504 7-case-study-diminution-in-value-wind-turbine-analysis
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Vermont wind turbines harm property values

Swanton-Albany Messenger - Melodie McLane - August 6, 2015 * Opinion

= Impact on People & Property Values & Vermont

The neighbors in Swanton will be just over 2,000 feet to the proposed turbines, which is more than
1,000’ closer to the project than any homes on Georgia Mountain. The proposed turbines in Swanton
are also nearly 60’ taller than the ones here. So I think it’s safe to say that they have a very valid
reason to be worried about their property values.

This letter is in response to realtor Paul Martin’s letter to the editor regarding the impact of turbines on the value of
neighbor’s properties.

Mr. Martin left out some very crucial information in his statistics of sales of homes here on Georgia Mountain.

Simply saying that they are on Georgia Mountain Road is not sufficient. How far from the wind project are they?
Where are they in relation to the project, such as are they upwind or downwind? What is the elevation difference in
relation to the project? Are they shielded by several thousand feet of forest from the turbines, or are they open to the
project? How many realtors were those properties listed with before they were sold, and how long for each one?

We live on Georgia Mountain and are approximately 3,700 feet from the turbines. The following are some very
specific examples of circumstances of home sales by neighbors close to us:

— The farm up the road is approximately 3,820 feet from the project. It is located to the east, closest in elevation of all
the neighbors and it's a wide-open shot to the turbines.

It was on the market for five years (much of that while the wind project was in the permitting process) and they had
four different realtors trying to sell it. Over the course of those five years they had several interested buyers who
backed out when they found out about the proposed project. They told us that they finally ended up selling to the wind
developer for about half of the appraised value.

— The neighbor down the hill next to us is approximately 3,980 feet from the project. Their home is located to the
northeast of the project, downhill and downwind. The house is somewhat shielded by forest, but their barn and much
of their property opens to the turbines. The town of Georgia dropped their property assessment by 8%, specifically
stating the noise from the turbines as the reason for the drop in value. They had their home on the market for two
years off and on and had two realtors trying to sell it for them.



— Another neighbor down the hill is approximately 4,390 feet from the project. Their home is located to the northeast
of the project, downhill and downwind. The house and all of the property is shielded by forest. This house was on the
market off and on for two years and at least two realtors tried to sell it.

— We are approximately 3700’ from the turbines. Our home is located to the northeast of the turbines, slightly downhill
and downwind. We have an open shot to the turbines. The town of Georgia has dropped our assessment by 12%,
specifically stating the noise from the turbines for the reason of drop in value.

— Our neighbor across the road is approximately 3,400 feet from the turbines. His home is located more northerly of
the turbines, slightly downhill and downwind. He has an open shot to the turbines. The town of Georgia has dropped
his assessment by 15%, specifically stating the noise from the turbines for the reason of drop in value.

The neighbors in Swanton will be just over 2,000 feet to the proposed turbines, which is more than 1,000’ closer to the
project than any homes on Georgia Mountain. The proposed turbines in Swanton are also nearly 60’ taller than the
ones here. So | think it’s safe to say that they have a very valid reason to be worried about their property values.

Melodie McLane, neighbor of Georgia Mountain Wind project

Source: hitp://swantonwindvt.org/20... (http://swantonwindvt.org/2015/08/06/georgia-wind-turbine-neighbor-responds-
to-realtors-letter/#more-138)

http://www.windaction.org/posts/43244-vermont-wind-turbines-harm-property-values
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Turbines complicate sales of abutting homes

South Coast Today - Ariel Wittenberg - May 25, 2013

&= Iimpact on Economy & Property Values & Massachusetts

Realtor Susan Whitehead said she has been trying to sell a property on Weeden Road for two years.
That property was put on the market for reasons unrelated to the turbines, but Whitehead said
buyers ask about the machines, which are visible across Little Bay, "100 percent of the time." "They
ask about the noise, they ask about the flicker, and then they don't put in an offer," she said.

FAIRHAVEN - When Peter Goben, 52, first met his wife Christine, he thought it was fate that they both had grown up
in New Bedford but dreamed of living in Fairhaven. Together they built a house in town, raised five children there, and
never thought they'd leave, Goben said, until the turbines came.

Goben's Teal Circle home is located just 1,200 feet from Fairhaven's two wind turbines at the wastewater treatment
plant. He lives across the street from a home where the state conducted its noise testing of the turbines and found a
violation.

Goben said he believes in the need for renewable energy, and was worried about noise but willing to give it a try when
the town announced it was building two so close to his backyard.

Now, after a year of sleeping on the living room couch because the turbines are too loud in his bedroom, Goben is
leaving Teal Circle and moving back across the harbor.

"The kids are upset because this is their home, but they don't live here anymore," he said. "It doesn't make sense to
stay here when | can only use half my house."

Goben is not the only Fairhaven resident who, after months of complaining about the turbine noise with no relief, is
looking to move.

Justin Downey has lived on Timothy Street his entire life, in a home built by his great grandparents. He said his
fiancée and their three children moved to Martha's Vineyard to be with her parents six months ago because the
turbines were keeping their 8-year-old son up at night and affecting his schoolwork.

Downey stayed behind until he can find a job on the island and sell his home.

"l used to see my kids all the time; now it's just when | can get on the ferry," he said. "lt's sad, but going back and forth
all the time is too expensive."



Downey said he tried selling his home and put it on the market for what he considered to be a low asking price of
$209,000.

After a few months of "watching buyers come by, look at the turbines and drive away," Downey took it off the market
and said he is now hoping to find someone to rent it.

Realtor Susan Whitehead said she has been trying to sell a property on Weeden Road for two years. That property
was put on the market for reasons unrelated to the turbines, but Whitehead said buyers ask about the machines,
which are visible across Little Bay, "100 percent of the time."

"They ask about the noise, they ask about the flicker, and then they don't put in an offer," she said.
Because of this, the asking price of the home has dropped from $389,000 to $244,900, Whitehead said.

Trying to sell a home near wind turbines is something Falmouth real estate agent Margaret Gifford said is not easy.
There, residents have been battling to shut the turbines off for the past two years, and Gifford said agents swap
stories of houses languishing on the market for years at a time, being passed around from broker to broker.

"The houses near the turbines are not ones that sell quickly," she said.

Real estate agents are required to inform buyers of anything about a house that might depreciate its value. In the
case of turbines, Gifford said they "disclose themselves" but she does caution buyers to make sure they see homes
when the turbines are spinning.

Patricia Favulli, acting director of the Falmouth Assessor's Office, said she has not seen evidence that home values
have been affected by the turbines and that houses near the Falmouth turbines have been sold "close to or more
than" the assessed value.

On Teal Circle in Fairhaven, Goben considers himself lucky that his home was on the market for just two weeks
before an offer came in, something he attributes to the newly built Wood Elementary School nearby. He expects the
sale to close by the end of the month at a price 7 percent below what he asked. Since his house went on the market,
Goben said some of his neighbors, who are also affected by noise from the turbines, have accused him of
"abandoning" their cause.

"But I did my part. | voted, | went to meetings. Nothing is changing here," he said. "The only thing left to do was go."

Source: http://www.southcoasttoday.... (http://www.southcoasttoday.com/apps/pbcs.dlil/article?
AlD=/20130525/NEWS/305250341)

http://www.windaction.org/posts/37265-turbines-complicate-sales-of-abutting-homes
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2013 Property value impact & zoning compliance evaluation

Michael McCann, McCann Appraisal LLC - March 20, 2013

&= Impact on Economy & Property Values & indiana
Is)

This presentation prepared by appraiser Michael McCann examines the various studies that look at
property value impacts near operating wind energy facilities. In this case, Mr. McCann looks at the
Tipton County, Indiana ordinance and the effects of the proposed Juwi Wind project known as Prairie
Breeze Wind Farm. The project was ultimately approved by Tipton County but a condition was
placed on the permit that requires the developer guarantee there will be no negative effect on
property values. The full presentation can be accessed at the links at the bottom of this page.

Tipton County Bza Mccann Appraisal Presentation

Download file (http://s3.amazonaws.com/windaction/attachments/1764/tipton-county-bza-mccann-appraisal-presentation.pdf)
(2.41 MB) pdf

Source: http://nevadajournal.com/as... (http://nevadajournal.com/assets/uploads/2013/03/tipton-county-bza-mccann-
appraisal-presentation.pdf)

http://www.windaction.org/posts/36755-property-value-impact-zoning-compliance-evaluation
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3 Data and M ethodology

0O ur data consists of a nearly com plete sam ple of 11,369 residential and agri-
aultural property transactions In the C linton, Franklin and Lewis Counties
from 20002009. O f these there are 1,955 from Lewis, 3,255 from Franklin,
and 6,159 from C linton counties. Eadh observation constituites an am s-length
property sale n one of the three counties betwemn 2000 and 2009 . Parcels that
transacted m ore than once provide a greater lkelihood of observing speciic
dfects from the turbies on sales prior to and after mswalltion. I total, 3,890
transactions occurred for 1,903 parcels that sold m ore than once during the
study period.

Transacted parcels were m apped In G IS to enable us to caloulate relevant
geographic variables foruse in the regressions. Turbine locationsw ere cbtamned
from two different sources. n Lewis County, a G IS shapdfile was provided by
the C ounty which contained 194 turbmes. A coording to published mifom ation
on theM apleR iddge w ind project, there are 195 turbines at the facility M aple
RidgeW md Fam ). N oble Environm ental Powerwould not provide any nfor-
m ation on thelr turbine Jocations so 2009 orthoin agery was utilized to create
a G IS chapdfile with the turbine Jocations n Frankln and C Inton counties.

Turbine locations In com bnation with several other datasets were m erged
using ESRI AV iew GIS software and STATA data analysis and statistical
software to form thefinal dataset. Transacted parcels werem apped 11 G IS to
determ ine the distance to the nearest turbine. Then buffers, ranging I size
from 01 to 3.0m iles, were created around each parcel polygon and these were

gatially joined with the turbinepoint data to com pute thenum ber of turbnes

12



Iocated within these various distances from the parcels. Buffer distances are
used as a proxy to estin ate the nuisance &fects of the turbies (ie., view -
scapes and noise in pacts) . The distance to turbies and num ber of turbmnes
by parcel were exported from G IS and combmed with the other parcel level
details In STATA . Teble 3 summ arizes the datasets that were used I the
analysis and their sources. Table 4 provides summ ary statistcs for m any of

the variables ncluded in our analysis.

3.1 M ethodology

0 ur analytical approach to estim ating the efects ofw ind turbines on property
values is that ofa repeat salesfixed-efectshedonicanalysis. W eareattan pting
to estin ate the ‘oeatm ent’ efect of a parcel’s proxin iy o a wind turbme.
There are a num ber of difi culties n m easuring the efect of turbnes. First
and forem ost, there is a question of when a turbme should be said to ‘exist.’
The cbvious answer is that turbines exist only after the date on which they
becom e operational. H owever, there is a Jong approvalprocess associated w ith
developm ent of these projcts and local hom eowners presum ably will have
som e Inform ation about where turbines w illbe Jocated som e years before they
actually becom e operational. To dealwith this iSsue, we run our regressions
with three different assum ptions about the date of existence - the date the
draft environm ental in pact statem ent was subm itted to the New York State
D epartm ent of Environm ental C onsarvation, the date the final environm ental
In pact statam ent was approved, and the date at which the turbines becam e

operational.

i3



T he second regression equation uses the repeat sales approadch:

npie= Aet+ as+ zeff + i 2)

where A\ represents year dumm ies, oy represents parcel fixed efects, z;. rep-
resents tin e varying parcel Jevel characteristics, and i is the enor term . Th
effect, this analysis regresses the change In price over tin e on the change n any
tin evariant factors. T our case these tin e varyihg factors are the proxin ity
of turbines, the age of any hom e on the parcel, and the year n which the sale

takes place.

4 Results

W e present our results beginning w ith the coarsest scale of fixed afects, the
census blodk-group, before refining this approach by using census blodk and
then parcelevel fixed effects. K egp I m Ind that these results are subjct to
endogeneity biasbecause of the selection efects discussed above. Th Table 6, we
display results of estim atting Equation 1 including cnewd varsble ata tim e
w ith each of the other covariates !’ Therationale for this is that, except for the
distance variable, thesem easures arenot exclusive ofone another, and are thus
highly collinear. A1l of the results presented here assum e that turbnes exist
at the date the Final Environm ental In pact Statan ent (EIS) is issued. This
acocounts for the fact that ocal residents and m ost other participants I real
estate m arkets w ill be aware of at Jeast the approxin ate Jocation of turbines

before they are actually constructed. Tn fact, m ost of the turbine locations

19



would be known, if not publically, well before this since developers typically
negotiate with individual landowners before m oving forward w ith regulatory
approvals. Our results are quite robust  adjusting the date of ‘existence’
forwards to the date of the draft EIS. Iffwe adjust this date backwards to the
date of thepem itbeng issued the results are qualitatively sin ilar, butwe lose
significance - likely because we then have even fawer post-turbne transactons
n the ‘treatm ent’ group .

F irst, notice that the covariate results are lJargely as would be predicted.
Hom eowners in this region prefer largerhom es, m orebathroom sand fireplaces,
and to be close to m ajor roads. The road resultm ay be counter-imtuiitive, but
ram en ber the rural character of our study area; distance to am ajr rad s a
m easure of the relative isolation ofa parcel. H om eowners also take to account
thevalue of ncluded property, and appear to prefer to be outside of established
villhges. This may be a tax story as those hom eowners in outlyng areas
face considerably Iower property taxes. However, hom es outside of villages
generally have Jarger Iots. Lot size is, unusually, not a significant factor. This
m ay be because of the large size of m ost parcels n our sam ple, but also m ay
be related to the inclusion of the village dentifier!® Local buyers pay about
9% less than others!”® Residents appear to not value additional bedroom s,
but sihce we are controlling for house size, this result is Iikely because, ceteris
paribus, m ore bedroom s m eans an aller bedroom s. N ot surprishgly, parcels
w ith m ore dedicated agriculural Jand are priced Jow er, controlling for acreage,
and hom es with open water or wetlands are m ore valuable. These m easures

are partially proxying for a hom e being waterfront. The pressnce of multple

20



fam ilies, mcluding apartm ents, or m obilke hom es on a parcel also reduce the
price, while estates’ receivea prem im 2° Strangely, hom es classiied ashaving
excellent’ construction quality appear to sell for less than those w ith average
quality n the blodk-group m odel while sellng for m ore In the census block
m odel. The negative, nsignificant, result is Ikely to due to the an allnum ber
ofhom esw ith this classification and om itted variables bias that is corrected for
m the censusblock m odel. M eanwhile, m minum and economy quality hom es
sell at substantial discounts of about 50 5% and 27% regpectively relhtive to
average quality hom es. Fally, age has a negative but din ishing in pact as
older hom es, all else equal, will sell for Jess.

The wind results are also broadly consistent w ith ntuition. A t the block-
group level, the existence of turbines betwesn up to 1 and 3 m iles away neg-
atively in pacts property values by between 15.6% and 31% , while having at
Jeast one turbine on the parcel reduces prices by 65% . The significance of this
st result is surprising given that only 3 parcels n our sam ple contan turbies
at the tim e of sale and thus m ay be spurious. Effects for turbines at other
distances are also negative though msignificant, and this is likely, and 1 part,
because of a lack of variation in these variables; only 39 of the ocbservations
I our sam ple have turbies within 0.5 m iles at the tim e of sale (@bout 03% ).
W e also find that them argnal turbine has a negative effect at allranges and is
sionificant i the sam e ranges as above. A t theblock levelwe seem any of the
sam e efects, with turbines in the 0.1 m ile range also having significant efects.
At both scales, the I (nverse distance) m easure is signiicant and negative.

W e w ill discuss the nterpretation of this codf cient n Section 5.
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Table 7 contains results from using two additional sets of vardables to rep-
resent the gfects of wind turbines. These are dummy variables and count
variables representing the existence of turbines w ithin concentric rings around
each parcel?! The h (verse distance) m easure is also ncluded as a covari-
ate, and, as above, it is negative and signiicant. These m easures show less
consistent results than those above. At very am all distances there appears to
be a positive efect with the sign sw itching betwesn positive and negative at
lbrger distances. These results are robust to excluding the In (nverse distance)
variable. One reason for the moomsistent and generally msignificant results
for these estim ates is that even though these m easures are not dependent on
one another, there is still a high degree of collinearity betwesn the num ber of
turbines within each of the ranges.

ATloftheresults In Table 6 and Table 7, however, are sub Fct to endogene-
ity bias. If it is true that Jower value parcels are m ore Iikely to contain or be
near wind turbines due to selection efects, than these estin ates would over-
state the negative in pact of turbne proxin ity. Tables 8 and 9 presat results
from the estim ation of Equation 2 that control for these selection effects ushng
parcel-level fixed efects. Specifically, Table 8 presents results from using each
turbem easure ndividually in regressionsw ith only yearand m onth dum m ies
and the age of the hom e and Tablk 9 presents results from usig the distance
m easure w ith the concentric circle turbine dum m ies and count variables. Here
we see a consistent negative in pact from proxin ity to the nearest turbine, and
little other significance. W e do find a significant positive i pact from having

turbmes within 0.1 m iles when proxin ity m easures are mcluded mdividually,
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and weakly significant positive in pacts for turbines betwesn 05 and 1 m il
away as well as negative in pacts for turbines betwesn 1 and 15 m iles away
T the concentric circle m odel. These results are plausible if hom es very close
to existing turbines expect that future wnd developm ent m ay be possible on
their parcels, which would necessitate easam ent paym ents.

The codfl cient on age is now positive and significant. This sign reversal
m Ightbe explained by the fact that, In the repeat-sales fram ework, thisvariable
represents the change n age, or the num ber of years betwean sales fora parcel.
W e are controlling for the dynam ics of the real estatem arket through yearand
m onth dumm y variables, but this m ay be acting as an additional control for
general appreciation over the sam ple period.

T hroughout all of these regressions, however, the In (nverse distance) m ea-
sure is stongly significant and negative, which mndicates that wnd turbmnes
are negatively i pacting property values n a way that is declning over the
distance from the turbines. N otice that the efects are som ewhat Jarger n the
blodk-group m odel than in the census blodk or repeat sales m odels. This is
suggestive of endogeneity bias m the block-group m odel.

W e would expect there to be systam atic differences in the efects of wind
turbines across the countdes n our sam ple. In particulr, the turtbines n Lev is
County were mstalled 1n 20042005 and those In C Inton and FrankIn C ounty
were only nstalled 11 2008-2009. So, hom eowners in Lew is C ounty havem ore
experience with the turbies and, in addition, we dbsarve m ore post-turbie
transactions M Lew is C ounty w ith which to identify im pacts. Table 10 reports

repeat sales results by area -Liew is C ounty vs. C Inton/Frankln C ounties. W e
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Impact of Wind Farms on property value

2011 appraised at $ 700,000 08/15 Relisted $ 849,000
2{1/ 2016 sold for $ 450,000 with Wind Stigma
Radford Run 2018, Now surrounded by Wind Towers

Realtor,com estimate dropped to $ 347,000 now
$428,800

This is all the analysis you could ask for.

If the Wind Industry wants to build one in the footprint'
exactly like this, and within one-mile, do it, go ahead
here's your 'matched pair' real estate analysis.

It doesn't get much better than this. Game over.

302 W Hampshire Road, Maroa, IL
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302 W

Hampshire Rd Maroa, IL 61756

****NOT FOR PUBLIC DISTRIBUTION: MEMBERS ONLY****

Residential Closed/Sold LP: $600,000
MLS#: 6152925 DOM: 204 OP: $849,000
SP: $450,000
Year Blt: 2004 Tot Fin SF Area:  8,124/$55.39
PropSubType: Single Family Tot Fin Abv Grd: 5,213/$86.32
Stories: 1.5
Style: Ranch Main SF: 4,504
Upper 1 SF: 709
Bedrooms: 6 Upper 2 SF:
Baths Full/Half: 4/1 Lower SF:
Rooms: 12 Bsmt Total SF: 4,504
Bsmt Finished SF: 2,911
Bedrm on Main: Yes Bsmn Unfin SF: 1,593
Master Bath: Yes SqFt Source: Other
Lndry on Main: Yes
#Fireplaces: 2 Lot SqFt: 435,600
Lake/ Name: No Acres: 10.00
Bsment: Yes Apx Lot Dim:
Bsmnt Type: Finished, Unfinished, Walk-Out

Fnd Type/Mat: Full Basement/Poured Concrete
GarageSp/Type: 3 Spaces/3 Car Attached

Tax Information & Legal

County: Macon Tax ID: 10-02-22-400-004
Taxes/Yr: $16,959/2014 Tax BEXmptn: Home Improvement
Legal: PT SE1/4 DESC AS: BEG AT PT ON S LN SE1/4 1323.92 W SE COR N 1601.80 E550 S300 SW452.17 SW 348.59 S 108.5 S625.81
NE 140 STO PTON S LN SE1/4 SW 190.1 TO POB
Schools
District: Maroa Forsyth Dist 2
Elementary: Maroa-Forsyth Middle: Maroa-Forsyth High: Maroa-Forsyth
Property Information and Features
Zoning: AGR Water: Well Factory Built: No
Subdivision: No Sewer: Septic Tank Foreclosure: None
Covnts/HOA: /No Elec/Gas $: CFD Avail: No
Appliances Dishwasher, Disposal, Freezer, Microwave, Other, Oven, Range, Refrigerator
Heat/Cool/WH: Geothermal/Geothermal/Geothermal
Interior Feat:  Breakfast Nook, Cathedral Ceiling, Central Vacuum, Fireplace Gas, Jetted Tub, Driveway: Concrete
Pantry, Security System, Skylight, Sump Pump, Walk-in Closet, Wet Bar, Zoned
Heat Sys
Exterior: Brick, Limestone, Stone, Vinyl, Roof: Other, Shingle Porch/Dk/Patio:
Wood

Exterior Feat:  Circle Drive, Outbuildings, Pond

Remarks and Showing Instructions

Public:

Directions:
Agent:

HOLY COW! This home is an absolutely stunning, once in a lifetime opportunity for the family who wants room to roam, inside
and out!This home sits down a winding drive surrounded by beautiful flora, lovingly planted by it's current homeowners. These
plantings extend throughout most of the property, including around the 2 acre stocked pond! There are not enough words to
describe this 2x6 constructed home with it's deluxe gourmet granite kitchen, pampering main floor master suite,gentleman’s bar,
barreled ceiling entry, or it's 2 economical geo-thermal units with 8 zoned areas, in this space.

51 N. Through Forsyth past the Argenta Rd. to West Hampshire. Take a left. Second house on your right. Long drive.

There is an additional bath in the walk-out lower level and a large laundry room that is approximately 20x9. Man Cave Grain Bin
with insulation and a wood bumning stove. Covered patio and uncovered patio. There is a walk-thru Bar area in between the

kitchen and the Great room. Additionally there is @ warming drawer in the kitchen and a garden second sink. Home is Generator
ready. . Please call Michael for the list of details included in this stately property.

Show Instructions/Lockbox: Call Michael for easy showing. 217.433.1062/None

Rooms
Room Level Dim Features Room Level Dim Features
Kitchen Main 21'6X15' Ceramic Tile Floor Family Rm Lower 25'6X22'3 Carpet
Mstr Bed Main 24'6X15'6 Carpet Bed Lower 12'5X11'8 Carpet
Bed Lower 9'10X11'8 Carpet Bed Main 12'7X12' Carpet
Bed Main 12'7X12' Carpet Mstr Bath Main 15X10 Ceramic Tile Floor
Bath Toilet Shower&Tub Bath
Bath Toilet Shower&Tub Bath Toilet Shower&Tub
Bath Toilet Shower&Tub Bath Main Ceramic Tile Floor
Bath Main Ceramic Tile Floor Bath Upper Ceramic Tile Floor
Brkfst Nook Main 12'6X17' Carpet Bonus Upper 23'6X17'6 Carpet
Great Rm  Main 21'X27'6 Hardwood Floor Laundry Main
Office Main 12'6X18' Carpet Other Main 17'6X15' Ceramic Tile Floor

Listing Information




List Office: Brinkoetter & Associates (3850) Minimum CC: 3% List Date: 07/13/2015
Office Phone: 217-875-0555 Variable: No Expire Date:
List Agent: Michael Sexton (082408906) Owner Name: Ken and Terri Smithmier
Phone: 217-875-0555 2nd Owner:
List Type: Excl Rt To Sell Agt Owned: No
Possession: Negotiable

Selling Information
Selling Office: RE/MAX Executives Plus (4330) Buyer Name: Sale Date: 02/02/2016
Office Phone: 217-428-9500 Sale Price: $450,000
Selling Agent: Mindy Cook (362000243) Financing: Conv Contract Dt: 12/25/2015
Agent Phone: 217-875-0555 Concessions: No

Information herein deemed reliable but not guaranteed; buyer should verify school districts and all information. Matrix. CIBRMLS.com

Copyright 2020 06/22/2020 8:54 AM
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“windAction

The WindAction Group (www.windAction.org)
Facts, analysis, exposure to industrial wind energy's real impacts

[ Article

Ford County Board intends to protect property values
around wind farms

Paxton Record - Will Brumleve - February 5, 2019
& Property Values & Illinois

The board’s five-member zoning committee drafted a proposed revision to the county’s ordinance
regulating wind farms last Friday in order to protect the value of non-participating landowners’
property. Under the proposal, before a special-use permit is issued for a wind farm, the
owner/operator of the wind farm must guarantee to pay the difference if any non-participating
property within two miles of the wind farm ends up being sold for less than its fair cash value or

assessed value.

PAXTON — The Ford County Board intends to ensure that the construction of wind farms does not negatively affect
the value of nearby land owned by people not leasing their property to a wind farm.

The board’s five-member zoning committee drafted a proposed revision to the county’s ordinance regulating wind
farms last Friday in order to protect the value of non-participating landowners’ property.

Under the proposal, before a special-use permit is issued for a wind farm, the owner/operator of the wind farm must
guarantee to pay the difference if any non-participating property within two miles of the wind farm ends up being sold
for less than its fair cash value or assessed value.

As stated, the owner/operator will guarantee the property is sold for within 5 percent of its fair cash value or assessed
value. The guarantee will be based on a property’s fair cash value unless the landowner requests and is granted a
new assessment for their property from the Ford County Supervisor of Assessments Office before the wind farm'’s

permit is issued.

Non-participating landowners would need to make a formal complaint to the Ford County Board in order to have...
more ' (http://www.paxtonrecord.net/news/201 9-02-05/ford-county-board-intends-protect-property-values-around-
wind-farms.html) Jtruncated due to possible copyright]

Source: http://lwww.paxtonrecord.net... (http://www.paxtonrecord.net/news/2019-02-05/ford-county-board-intends-
protect-property-values-around-wind-farms.html)
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windAction

The WindAction Group (www.windAction.org)
Facts, analysis, exposure to industrial wind energy's real impacts

& Document

Invenergy: Property Value Guarantee

- November 3, 2016
& Property Values & Rhode Island

Invenergy's proposal to construct a controversial 1,000 MW natural gas-fired combined cycle facility
in Burrillville, Rl includes a mandate to offer a property value guarantee to abutting property owners.
Invenergy is steadfast in refusing to offer the same agreement to neighbors of its wind energy power
plants. A portion of the PVG approved by the Burrillville's town council is provided below. The full
agreement can be accessed by selecting the links on this page.

2. Property Value Guaraniee.

a. Initial Appraisal. The Property was appraised by , a Qualified Appraiser (defined below), at
Guarantor’s sole cost, (such appraisal being the “Initial Appraisal”) in the amount of $ . A copy of the
Initial Appraisal is attached hereto as Exhibit B. The resale value of the Property, as determined by the Initial
Appraisal, shall be referred to herein as the “Base Value”.

b. Qualifying Sale. Guarantor shall pay to Property Owner, within sixty (60) days following the closing of the sale of
the Property (the “Closing”), the difference between the sale price for the Property (the “Sale Price”) and the Base
Value (such difference being the “Property Value Guarantee Payment”) in the event that: (i) the Closing occurs more
than ten (10) business days after the commencement of construction on the Project (“Construction Commencement”),
butin no event later than the seventh (7th) anniversary of the Construction Commencement (i) the Property is sold to
a bona fide purchaser for value in an arm’s length transaction (excluding any short sale or other sale in exchange for
the extinguishment of debt), (iii) the sale price for the Property is less than the Base Value, and (iv) at the Closing, the
Property is in substantially the same condition as it was during the Initial Appraisal, reasonable wear and tear
excepted. For the avoidance of doubt, this Agreement shall not apply to any sale of less than the entire Property.
Upon the sale of less than the entire Property, this Agreement shall become null and void and be of no further force
and effect.

c. Pre-Closing Appraisal. In the event that a written offer to purchase the Property by a bona fide third party
purchaser is more than ten percent (10%) less than the Base Value, Guarantor shall have the right, at its sole cost, to
engage a Qualified Appraiser to appraise the Property before the Closing (the “Pre Closing Appraisal”). If the Pre
Closing Appraisal shows that the offer to purchase the Property is less than the Base value, Guarantor shall pay to
Property Owner the Adjusted Property Value Guarantee Payment, to be paid within sixty (60) days following the
closing of the sale of the Property. The term “Adjusted Property Value Guarantee Payment shall mean the

difference between the Pre Closing Appraisal Price and the Sale Price. Notwithstanding the foregoing, Guarantor shall



Execution

PROPERTY VALUE GUARANTEE AGREEMENT

This Property Value Guarantee Agreement (“Agreement”) made and entered into as of
(the “Effective Date”), by and between Clear River Energy LLC, a
Delaware limited liability company (“Guarantor”), having its principal offices at One South
Wacker Drive, Suite 1800, Chicago, Illinois 60606 and ;
residing at , Burrillville, Rhode Island (“Property
Owner”). Guarantor and Property Owner shall each be referred to as a “Party” or collectively
as the “Parties”.

RECITALS

WHEREAS, Guarantor has been granted a license by the Rhode Island Energy Facilities
Siting Board (“RI EFSB”) to develop, construct and operate a combined-cycle natural gas fired
thermal energy facility in Burrillville, Rhode Island (the “Project™); and

WHEREAS, Property Owner owns certain real property in the town of Burrillville, Rhode
Island, located within an agreed upon proximity (of the Project, as more particularly described on
Exhibit A (the “Property”); and

WHEREAS, the Property is either a buildable lot upon which a permanent residential
dwelling may be located in accordance with the local zoning ordinance or is a property upon
which a permanent residential dwelling currently exists; and

WHEREAS, Guarantor desires to alleviate concerns about the preservation of values of
residential property located in proximity to the Project,; and

WHEREAS, Guarantor is also willing to allow Property Owner the option to waive the
protections afforded by this Agreement and to instead accept a one-time payment from Guarantor
on the terms of the Opt Out Agreement form attached hereto;

NOW THEREFORE, In consideration of the foregoing, and other good and valuable
consideration, the receipt and sufficiency of which is hereby acknowledged, the Parties hereby
agree as follows:

1. Recitals. The foregoing recitals are hereby incorporated herein by this reference.
2. Property Value Guarantee.
a. Initial Appraisal. The Property was appraised by , a
Qualified Appraiser (defined below), at Guarantor’s sole cost, (such appraisal
being the “Initial Appraisal”) in the amount of $ . A copy of

the Initial Appraisal is attached hereto as Exhibit B. The resale value of the
Property, as determined by the Initial Appraisal, shall be referred to herein as
the “Base Value”.



b. Qualifying Sale. Guarantor shall pay to Property Owner, within sixty (60)
days following the closing of the sale of the Property (the “Closing”), the
difference between the sale price for the Property (the “Sale Price”) and the
Base Value (such difference being the “Property Value Guarantee
Payment”) in the event that: (i) the Closing occurs more than ten (10)
business days after the commencement of construction on the Project
(“Construction Commencement”), but in no event later than the seventh
) anniversary of the Construction Commencement (ii) the Property is sold
to a bona fide purchaser for value in an arm’s length transaction (excluding
any short sale or other sale in exchange for the extinguishment of debt), (iii)
the sale price for the Property is less than the Base Value, and (iv) at the
Closing, the Property is in substantially the same condition as it was during
the Initial Appraisal, reasonable wear and tear excepted. For the avoidance of
doubt, this Agreement shall not apply to any sale of less than the entire
Property. Upon the sale of less than the entire Property, this Agreement shall
become null and void and be of no further force and effect.

c. Pre-Closing Appraisal.

In the event that a written offer to purchase the Property by a bona fide third
party purchaser is more than ten percent (10%) less than the Base Value,
Guarantor shall have the right, at its sole cost, to engage a Qualified
Appraiser to appraise the Property before the Closing (the “Pre Closing
Appraisal”). If the Pre Closing Appraisal shows that the offer to purchase
the Property is less than the Base value, Guarantor shall pay to Property
Owner the Adjusted Property Value Guarantee Payment, to be paid within
sixty (60) days following the closing of the sale of the Property. The term
“Adjusted Property Value Guarantee Payment shall mean the difference
between the Pre Closing Appraisal Price and the Sale Price. Notwithstanding
the foregoing, Guarantor shall use commercially reasonable efforts to have
the Pre-Closing Appraisal conducted by the same appraiser who conducted
the Initial Appraisal, provided that (i) such appraiser is still a Qualified
Appraiser. To the extent that the Property Owner has made substantial
improvements to the property after the Initial Appraisal, and if the Property
Owner believes these substantial improvements have increased the property
value then Property Owner may request a pre-closing appraisal to determine
whether any adjustments to the Base Value are required, with respect to said
improvements.

d. Reimbursement Expenses. There shall be a payment by Guarantor to the
Property Owner a flat amount of $1,500 for the time and convenience and/or
future expenses of Property Owner when the Agreement is entered into.

ualified Appraiser.

a. Qualified Appraiser. As used herein, “Qualified Appraiser” means a person




who (i) is licensed by the State of Rhode Island, (ii) is not related to the
Property Owner, (iii) is not an employee or contractor of Guarantor or its
affiliates, (iv) does not otherwise have a business relationship with Property
Owner, Guarantor or its affiliates, (v) has not been subject to any suspension
or revocation of license for any prior disciplinary action regarding their Rhode
Island license by Rhode Island licensing authorities or from any professional
association with which appraiser is a member or affiliated, (vi) has at least 5
years’ experience in appraising residential property in Rhode Island in
Providence County and/or any surrounding Counties, and (vii) is a Certified
General Appraiser within the State of Rhode Island. The Qualified Appraiser
shall be a person listed on Exhibit C, or a person agreed upon by mutual
consent of the Guarantor and Property Owner; provided, however, that in the
event that there are no appraisers listed on Exhibit C who are otherwise a
Qualified Appraiser, then Guarantor (in its reasonable judgment) may select
an otherwise Qualified Appraiser who is not listed on Exhibit C.

Standards. Any appraisal conducted pursuant to this Agreement shall
conform to the Code of Professional Ethics and Uniform Standards of
Professional Appraisal Practice of the Appraisal Institute.

Initial Appraisal. In conducting the Initial Appraisal, the Qualified Appraiser
shall:

i. Use extraordinary assumption: Assume that the “Project” does not
exist;

ii. Utilize comparable property, developed as the Property was developed
as of the Effective Date and located a sufficient distance away from
the Project so that, in the opinion of the appraiser, the selling price of
that property was not influenced by the presence of the Project;

iii. Utilize comparable property, located approximately the same distance
from major population centers (such as Providence or Woonsocket)
where in the opinion of the appraiser the selling price of the
comparable property was not overly influenced by the major
population center (such as Providence or Woonsocket).

iv. Establish a fair market value which is based upon the Property as
developed on the Effective Date (without considering any
development or improvements, including new structures, after the
Effective Date);

v. Prepare the appraisal in full compliance with any and all state and
federal standards and state regulations which pertain to the
preparation of an appraisal of the Property except those standards and
regulations which conflict with these instructions; and



vi. Note the condition of the Property, both interior and exterior, at the
time of the appraisal.

d. Appeal of Initial Appraisal Value. If the property owner is dissatisfied or
disagrees with the Base Value as determined in the Initial Appraisal by the
first appraiser, the property owner shall have the right to a second appraisal
performed at Guarantor’s expense by another approved appraiser affiliated
with a different firm on the approved appraiser list, as selected by the
guarantor or the property owner (with the approval of the guarantor).

i. The second appraisal is to be prepared to the same Initial Appraisal
guidelines.

ii. The Base Value shall be the average of the two appraisals.

4. Listing with Broker. Property Owner shall utilize the services of a real estate
brokerage firm who shall be licensed in Rhode Island, not be related to the Property Owner and,
unless waived by the Guarantor, shall be a member of the Board of Realtors and the State-Wide
Multiple Listing Exchange. The Listing Agent (entity in the brokerage firm who is identified as
the Seller Representative) shall have at least 2 years of demonstrated experience in handling
similar properties in the regional market (including Burrillville) and also not related to the
Property owner. Property Owner shall give Guarantor notice of the broker with whom they wish
to contract and shall obtain Guarantor’s approval of said broker. Guarantor will not
unreasonably withhold such approval. If the Guarantor objects to the Property Owner’s choice
of brokers, it shall state those objections, in writing, to Property Owner. In the event Guarantor
reasonably objects, the Property Owner shall choose another broker, and proceed as described
above. As sellers of the Property, Property Owner shall be responsible for the broker’s fee.
Nothing herein shall prevent the Property Owner from marketing the Property at a value higher
than the Base Value as determined herein. The Listing Agent shall use commercially reasonable
efforts consistent with accepted practices and methods utilized by MLS brokers and agents to sell
the subject property, including but not limited to: advertising (internet and print), open houses,
photos of property, and MLS listings.

In the event Property Owner accepts an offer for the Property by bona fide third party
purchaser, purchaser shall deposit five percent (5%) of the Purchase Price of the Property to be
held in escrow by an escrow agent mutually agreed upon by Property Owner and Guarantor.

5. Term of Listing; Conditions of Listing. Property Owner shall list the Property,
utilizing the services of a real estate brokerage firm, at the Base Value as determined herein, or

at a higher value. During the listing term, Property Owner shall accept any reasonable offer of
purchase for the Base Value or higher. During the listing term the Listing Agent or the Property
Owner shall provide notice to the Guarantor of every bona fide offer to purchase the Property.
Property Owner shall maintain the Property in good and marketable condition during the listing
period.



(a) In the event the Property Owner has not received any bona fide offer to purchase the
Property after 165 days of listing the Property for sale, Guarantor shall prepare a
written offer to purchase the Property for the Base Value, unless Property Owner did
not reasonably cooperate with the terms of a bona-fide sale contract, or that there are
defects to title that the Property Owner has not sufficiently cured to the reasonable
satisfaction of Guarantor. If Property Owner accepts the written offer to purchase the
Property by Guarantor, Guarantor shall complete the terms of sale within 90 days.

(b) Provided, however, if the Property has not sold within 165 days of the Listing
agreement, and Guarantor provides Multiple Listing Service statistics that
demonstrate a median Marketing Time for all Providence County and adjacent
jurisdiction residential properties is in excess of 165 days, as of the original Listing
date, then Guarantor has the option of notifying the Property Owner that they must
extend the Listing or enter into a separate listing agreement with a new Broker for an
additional period of 90 days. If the extended Listing option does not result in a bona-
fide sale agreement within the second (2™) 90 day Listing term, then Guarantor must
abide by the terms of Section 5(a) above, and offer to purchase the Property for the
Base Value.

(c¢) The listing term may be modified by the parties in good faith negotiations in the event
of extraordinary personal health considerations.

6. Guarantor’s Consent to Purchase. Guarantor shall have the right to make
counter offers on any offers of purchase which are below the Base Value. In the event the
purchaser accepts any such counter offer made or requested by the Guarantor, or in the event the
Guarantor otherwise consents to a sale of the Property below the Base Value, the Guarantor shall
pay the Property Owner, at closing, the difference between the Base Value and the Sale Price.

L Opt Out Agreement Payment Option; Waiver. Guarantor is offering Property
Owner the option to receive a one-time payment pursuant to the terms of a Opt Out Agreement
in the form attached as Exhibit D. In the event the Property Owner accepts the terms of the Opt
Out Agreement the Property Owner expressly waives the rights afforded by the Property Value
Agreement. Similarly, in the event the Property Owner accepts the terms of the Property Value
Agreement the Property Owner expressly waives the rights afforded by the Opt Out Agreement.

8. Termination of Guarantor’s Obligations. This Agreement shall terminate and
Guarantor shall have no obligations hereunder from and after the earlier to occur of (i) the
seventh (7™) anniversary of the Construction Commencement and (ii) the date that the Project is
decommissioned and demolished, or operations at the Project have been permanently terminated
as the result of an order, judgment, or decree issued by a federal, state, or local agency, court, or
unit of government having jurisdiction under administrative code, statute, law or ordinance.

9. Assignment. This agreement is personal to . Neither this
Agreement nor the rights under it may be assigned, conveyed, or otherwise transferred by
Property Owner; provided, however, that this Agreement may be transferred by devise or
descent. This Agreement shall only apply to a first sale by the Property Owner, and not to any




second or subsequent sales of the Property. This agreement shall be binding on Guarantor’s
successors and assigns.

10.  Confidentiality. Property Owner agrees to keep confidential the existence,
status, or terms and conditions of this Agreement, including, without limitation, the Property
Value Guarantee Payment (collectively, the "Confidential Information"), and not to disclose or
otherwise convey any portion of the Confidential Information to any person except to Property
Owner’s accountants, attorneys, employees and representatives (collectively, the
“Representatives"), the Burrillville, Rhode Island town manager, and local, state, and/or
national officials who need to know such information for the purpose of assisting Property
Owner in connection with this Agreement, and in those instances only to the extent justifiable by
that need (it being understood and agreed that such persons shall be informed by Property Owner
of the confidential nature of all such information and shall direct all such persons to treat such
information confidentially). It is further understood and agreed by Property Owner that money
damages would not be a sufficient remedy for any breach of this confidentiality agreement, and
that Guarantor shall be entitled to specific performance and injunctive or other equitable relief as
a remedy for any such breach without the necessity of posting bond. Such remedies shall not be
deemed to be the exclusive remedy for breaches of this confidentiality agreement, but shall be in
addition to all other remedies that may be available at law or equity. It is understood and agreed
that the Town of Burrillville will have to comply with all laws related to the disclosure of public
documents, including but not limited to the Rhode Island Access to Public Records Act.

11.  IRS Form W-9. Notwithstanding anything in this Agreement to the contrary,
Guarantor shall have no obligation to make any payment to Property Owner otherwise required
under this Agreement until Property Owner has returned to Guarantor a completed Internal
Revenue Service Form W-9, such Form W-9 to either (i) have been provided by Guarantor to
Property Owner prior to execution of this Agreement or (ii) be provided by Guarantor to
Property Owner promptly upon execution of this Agreement. ‘/

12.  Application of Law; Disputes. This Agreement shall be construed in accordance
with and governed by the laws of the State of Rhode Island. Disputes concerning the application

or terms of this Agreement shall be subject to the jurisdiction of the Providence Superior Court.

13. Notifications. For purposes of designating means to provide notice to the parties
to this Agreement the following individuals or entities are designated:

For the Property Owner:

Name:

Address:

Phone Number:

Email Address:




Property Value Considerations

Facts:

e There are nearly 3000 owner occupied parcels within the 5 townships that
the proposed wind farms foot print covers

e Total Assessed Taxable value for every property in the 5 townships that
contain the wind farm footprint = $165,068,777 - $25,830,470 (exemptions)
=$139,238,307

e Total Taxable assessed value for only occupied residences Is: $86,141,288 -
$25,830,470 (exemptions) = $60,310,750 - this includes residential
properties within city limits of Assumption, Pana, Moweaqua, Rosamond,
Owaneco, and part of Taylorville in Locust twp.

e Residential taxable assessed value of the properties in the 5 townships but
not city limits = $53,346,937 - $19,980,095 (exemptions) = $33,366,842
taxable assessed value

Value Loss Estimates

Averaging the previously presented studies, I come up with a most probable values
loss of 40% for those residential properties within the wind farm foot print.

$53,346,937 (Residential taxable assessed value , not city limits) x.40% projected
value drop = $21,338,775 taxable assessed value loss

These estimates represent assessed value, not actual market value.

Farm property values can also decrease due to :

e Aerial spraying of farmland impaired or eliminated as an option within %2
mile to 1 mile of any turbine

e Applicators who fly within % to 1 mile have raised rates by 50%

e Some evidence that turbines change temp & moisture content of soils, and
impact production

e 1.1 xsetback creates a “no build zone or easement on farm land that is not
participating

Residential Property Outside the Footprint of the Wind Farm , but within 3 miles.
Or within 3 miles of the negotiated lease options previously shown would include
the east side of Lake Taylorville (Oakwood Subdivision), (Davis Subdivision), East
Lake Shore Drive, White Oaks Subdivision, Eastwood Drive, Bertinetti Addition.
According to one study previously presented, these properties could sustain a 20-
25% value decrease.

*Property value data from Christian County Assessor June 29, 2020



