Date May 2. 2022

FINANCE,

(Salaries, Policy and Purchasing, Insurance, Tourism,
Supervisor of Assessments/Mapping, Economic Development)
DECEMBER 2021 THRU NOVEMBER 2022
FIRST AND THIRD MONDAYS OF THE MONTH

Franklin County Board Committee meetings and Franklin County Board meetings are held at the Franklin Coimty Board
Room, Franklin County Courthouse, 100 Public Square, Benton, Illinois.

COMMITTEEMEN:

(x) Ray Minor - Chairman

(x) Randall Crocker — Tourism, Supervisor of Assessments/Mapping
(x) John Gossett - Labor Negotiations (Sheriff’s Office)

() Neil Hargis — Labor Negotiations (Clerical)

(x) Mark Kash

(x) Larry Miller — County Board Chairman, Economic Development
() Jack Warren — Labor Negotiations (Animal Control) -

(x) Kevin Weston — Labor Negotiations (County Highway)

(x) Brad Wilson — Labor Negotiations (Juvenile Detention Center)

County Offices

() Amos Abbott, Director 911

(x) David Bartoni, Sheriff

(x) Ryan Buckingham, Director EMA

(x) Abigail Dinn

() Darla Fitzgerrell, Court Services

() Marty Leffler, Coroner

() Lorie LeQuatte, ROE

() Cynthia Miklos, Supervisor of Assessments
(x) Jim Muir, Circuit Clerk

(x) Bobbie Overturf, Animal Control Supervisor
() Sarah Popham, JDC Superintendent

(x) Gayla Prather, County Board Adm. Assist.
() Mike Rolla, County Engineer

() Judge Tom Tedeschi,

() Monica Urban, Probation

(x) Steve Vercellino, Treasurer — Conference Call-In
(x) Greg Woolard, County Clerk

Guests...Dwayne Williams, Kevin Wilson, and other interested parties.

The meeting was called to order at 5:00 PM by Chairman Ray Minor. See above list for those attending.
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Chairman Minor asked for the county claims to be submitted to the board, which were then approved and
signed by all members present.

Treasurer Steve Vercellino gave his report...
e Beginning balance as of 5/2/2022 is $3,991,302, ARPA balance is $2,073,156.01, and cashflow without
ARPA is $1,918,146.33. For the full report see 5-2-2022 Finance Committee Meeting Attachment 1.
e After the retirement of the last ROE employee under Franklin County budget, the county will now be
billed on a monthly basis for their share of ROE fringe benefits.
e Commented on, and thanked those who organized and were a part of the kids tour of the Courthouse
prior to the Dedication Service, and the lunch provided to the kids and their teachers.

County Board Member Brad Wilson did have some questions for Treasurer Vercellino...
e Do we have the right amount of money in IMRF?

e If auditors do not come back after next year, do we have a plan?
e What is the Chief Deputy’s duties in his staff?
e Is there anything the board can do to help?
Treasurer Vercellino...
e Explained his part of the IMRF account functions and that part of the functions belong to the County

Clerk. .
e The Chief Deputy and his other employees are being trained.
e Inresponse to questions on the current audit, he indicated maybe it would be June?

Discussion continued between the board and the treasurer, with Chairman Minor expressing his concern that the
office continues to run behind on reconciliation of accounts.

County Board Member Randall Crocker raised the question of the Circuit Clerk’s salary, and also Hazard Pay
for the elected officials. Discussion followed.

The meeting adjourned at 5:32 PM

Minutes submitted 5/12/2022
Ray Minor - Finance Committee
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8TBEVE VERCELLING, PR 33 COuNTY TR RER Page 1l of1
P.O. Box 967

901 PUBLIC SQUARE

BENTON, I, 62812

Daviz: Powownt, Craezr Darury, Coraar Fuowexs - Deruty
General Statement

This list includes claims over a $500 threshold, or is included
SHAWNEE INSURANCE APR-MAY 19,261.80 at the Treasurer's discretion. It is not meant to show all
PITNEY BOWES 827.49 claims.
CLERK CONCEPTE MONTHLY MAY 5,034.58 Refer to the Claims Docket for the full list.
CLERK CONCEPTE FOR ELECTION 6,572.50 In this Claim Cycle
BLUE CROSS & BLUE SHIELD MONTHLY 78,804.40 SHAWNEE INS MONTHLY, COUNTY CONCEPTE MONTHLY, BCBS MONTHLY,

OMP MONTHLY, CLEARWAVE
aama| [P oA oM v cow v e
AFLAC MONTHLY 2,995.22
JAIL REPAIRS 5,622.84
NCPERS LIFE INS 928.00 Cash Flow Summary
DELTA DENTAL MONTHLY 6,665.21 lBeg Bal. $4M Est. as 05/02/22 3,991,302
EMA REMOVE RADIO SYSTEM FROM SESSER TWR 727.00 05/02 NEW Claims (178,667)] 3,812,635
S OF A GIS CONCEPTE 2,692.50 05/02 NEW Small Claims {5,837)| 3,806,798
JDC MEDICAL MONTHLY 954.75 - - 3,806,798
JDC FOOD MONTHLY ) 457.03 05/02 Circuit Clerk (Est.) 60,000 | 3,866,798
CLERK SUPPLIES 508.82 05/10 County Clerk (Est.) 50,000 | 3,916,798
WORK COMP MONTHLY 30,473.00 - - 3,916,798
CLEARWAVE MONTHLY 3,366.72 - - 3,916,798
CORONER EXPENSES 6,521.50 - - 3,916,798
SHANNON APPLETON LAW 4,083.34 05/13 Payroll (325,000)} 3,591,798
- - 3,591,798
Est. Ending 05/13/2022 3,591,798 -
Recommendation of Action

Based on cash flow, the Treasurer recommends to Pay Claims

Cash Flow Concerns:
1) ARPA BALANCE: $2,073,156.01
(ENTERED, NOT COMMITTED)
2) CASHFLOW W/O ARPA: 1,918,146.33

JDC Balance | -519,433.22
GRAND TOTAC
184,504.17
TOTAL OF PAGE SMALL CLAIMS

178,667.04 5,837.13



ARPA FUND SUMMARY

RUNNING BALANCE

PROJECT VENDOR AMOUNT S 3,736,076.00 MONTH
INTEREST FRANKLIN COUNTY TREASURER S (46.98)| S 3,736,122.98 |MAY-21
INTEREST FRANKLIN COUNTY TREASURER S {99.50)] $ 3,736,222.48 {JUNE-21
WEBSITE UPGRADE JAMES ARTHUR S 8,136.00 | $ 3,728,086.48 |JUL-21
CLERICAL PREMIUM PAY FRANKLIN COUNTY TREASURER S 29,065.50 | § 3,699,020.98 [JUL-21
INTEREST FRANKLIN COUNTY TREASURER S (46.56)| $ 3,699,067.54 {JUL-21
INTEREST FRANKLIN COUNTY TREASURER S (53.24){ 3,699,120.78 |AUG-21
INTEREST FRANKLIN COUNTY TREASURER S (51.65)] $ 3,699,172.43 |SEP-21
JDC LOCKS REPAIRS CROWDER S 19,278.00 | § 3,679,894.43 |OCT-21
INTEREST FRANKLIN COUNTY TREASURER S (61.88)| $ 3,679,956.31 |OCT-21
FOP PREMIUM PAY FRANKLIN COUNTY TREASURER $ 465,048.00 | $ 3,214,908.31 |NOV-21
ARPA ADMIN SUPPORT GILBERT, HUFFMAN, PROSSER S 10,000.00 | $ 3,204,908.31 |NOV-21
INTEREST FRANKLIN COUNTY TREASURER S (75.03)] $ 3,204,983.34 |[NOV-21
AMY PREMIUM PAY FRANKLIN COUNTY TREASURER S 3,22951 | $ 3,201,753.83 |DEC-21
JAIL HVAC REPLACEMENT S1 PIPING/MCCOY-HOWARD/THESOUTHERN S 87,568.55 | $ 3,114,185.28 |JAN-22
COUNTY CLERK ELECTION SYSTEM UPGRADE FIDLER TECH/CONCEPTE OF IL S 90,621.09 | $ 3,023,564.19 JJAN-22
STATE'S ATTORNEY REMOTE WORK SUPPORT KARPEL S 10,125.00 | 3,013,439.19 [JAN-22
ELECTION EQUIPMENT UPGRADE ELECTION SYSTEMS & SOFTWARE LLC S 351,065.00|S 2,662,374.19 |FEB-22
Non-Union/PT/Retiree Premium Pay FRANKLIN COUNTY TREASURER S 271,27805|$  2,391,096.14 |FEB-22
JAIL CONTROL SYSTEM REPLACEMENT ADVANCED SYSTEMS TECH INC S 35,830.00 | S 2,355,266.14 |MAR-22
STATE'S ATTORNEY'S OFFICE PREMIUM PAY FRANKLIN COUNTY TREASURER S 72,663.75 | $ 2,282,602.39 |MAR-22
SHERIFF'S OFFICE 2 VEHICLES WEEKS ) 65,694.00 | $ 2,216,508.39 |APR-22
CLERICAL/CIRCUIT CLERK PREMIUM PAY FRANKLIN COUNTY TREASURER $ 143,752.38 | S 2,073,156.01 |APR-22

$ 1,519,314.09 $ 2,073,156.01

TOTAL USED

TOTAL REMAINING




STEVE VERCELLING, FRANKLIN COUNTY TREABURER
P.O. Box 967

901 PUBLIC SQUARE

BENTON, IL 62812

Daver. Fouowew, Cairr Derury, Comar. FLOWPRS - DemtTy

EMA FRINGE TRANSFER 2,158.44
JDC FOOD MONTHLY 78.02
JDC FOOD MONTHLY 1,601.74
ROE PRORATED MONTHLY EXPENSE-ALREADY PAID 3,942.46
GRAND TOTAL

7,780.66
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Date May 16. 2022

FINANCE,

(Salaries, Policy and Purchasing, Insurance, Tourism,
Supervisor of Assessments/Mapping, Economic Development)
DECEMBER 2021 THRU NOVEMBER 2022
FIRST AND THIRD MONDAYS OF THE MONTH

Franklin County Board Committee meetings and Franklin County Board meetings are held at the Franklin County Board
Room, Franklin County Courthouse, 100 Public Square, Benton, Illinois.

COMMITTEEMEN:

(x) Ray Minor - Chairman

(x) Randall Crocker — Tourism, Supervisor of Assessments/Mapping
() John Gossett - Labor Negotiations (Sheriff’s Office)

(%) Neil Hargis — Labor Negotiations (Clerical)

(x) Mark Kash

(x) Larry Miller — County Board Chairman, Economic Development
(x) Jack Warren — Labor Negotiations (Animal Control)

(x) Kevin Weston — Labor Negotiations (County Highway)

(x) Brad Wilson — Labor Negotiations (Juvenile Detention Center)

County Offices

() Amos Abbott, Director 911

(x) David Bartoni, Sheriff

(x) Ryan Buckingham, Director EMA

() Abigail Dinn

() Darla Fitzgerrell, Court Services

(x) Marty Leffler, Coroner

(x) Lorie LeQuatte, ROE

(x) Cynthia Miklos, Supervisor of Assessments
(x) Jim Muir, Circuit Clerk

(x) Bobbie Overturf, Animal Control Supervisor
() Sarah Popham, JDC Superintendent

(x) Gayla Prather, County Board Adm. Assist.
() Mike Rolla, County Engineer

() Judge Tom Tedeschi,

() Monica Urban, Probation

(x) Steve Vercellino, Treasurer — Conference Call-In
(x) Greg Woolard, County Clerk

Guests...Don Jones and Mike Andrews (Pretrial Services), John Owens, Leigha Ledbetter, Derek Burwell,
Mark McManaway, and Heather Morse (AMR Employees for EMS Week) and other interested parties.

The meeting was called to order at 5:03 PM by Chairman Ray Minor. See above list for those attending.
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Chairman Minor asked for the county claims to be submitted to the board, which were then approved and
signed by all members present. :

Treasurer Steve Vercellino gave his report...

e Beginning balance as of 5/16/2022 is $4,303,828, ARPA balance is still $2,073,156.01, and cashflow
without ARPA is $2,230,672.08. For the full report see 5-16-2022 Finance Committee Meeting
Attachment 1. '

e Rend Lake Tourism had requested $20,000 from the Bed Tax account.

County Board Member Brad Wilson did have follow-up questions for Treasurer Vercellino...
e Has the GATA info been completed at this time?

e Was he aware that federal pass-through grants could be in jeopardy in that is not completed?
e What happens if we lose that money?
e Did he realize the Sheriff’s office has not received a reconciliated budget report since November 20217
e How do the funds with a negative balance fit into the reports?
o When will we be ready for the audit?
Treasurer Vercellino...

e The GATA Report does ask for information from the audit, which hasn’t been done at this time.

He is aware of the possibility.

That would not happen.

He usually sends reconciliation reports to all the department heads when the accounts are all completed.
Negative accounts have been included in the budget since 2000.

He will need to finish the reconciliations.

Discussion followed with the Treasurer and the Board Members concerning the above.

Circuit Clerk Jim Muir...
e Has been talking to the USPS about getting a mail box drop at the Courthouse. He doesn’t have enough

info at this time to pursue this. He did say that after speaking to Pitney Bowes, he did find out it would
be $770.00 on a quarterly basis.

e His Circuit Clerk Audit has been completed with no findings. It is on the agenda for the boards’
approval.

Chairman Minor ... .
¢ Made the comment that an amendment to elected officials’ salaries is on the agenda.

e Also on the agenda is a request from Pretrial Services for use of vacant Circuit Clerk’s area in the
Campbell Building.

e He then asked Don Jones, Deputy Director for Pretrial Services, to speak.

Deputy Director Jones spoke on the purpose of Pretrial Services. In January, 2023, there will be a major change
in the bail system...

e Once the State’s Attorney files charges on someone, Pretrial Services will work with those who are
released with no bail.
e [t is estimated that 82% will be released with no bail.

e Pretrial Services is to monitor those who are released in a variety of ways, rehabilitation/electronic
devices/etc.

e Jones introduced Mike Andrews as the Regional Chief in Region 5.
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e Deputy Director Jones told the board, Pretrial Services is interested in permanent offices in the
Campbell Building basement.

e Attorneys are already working on an Inter- Governmental Agreement (IGA) with Franklin County.

e This could be in place by July 1, 2022 if the County agrees.

Discussion followed with questions about office space that will be needed, security needs, equipment needs, etc.

Supervisor of Assessment Cynthia Miklos addressed the Board concerning Benton CVS evaluation. The
evaluation for this facility in Benton is at $2.26M, while the CVS in Mt. Vernon is valued at $879,000. With an
appraisal from Tri-State Appraisals, CVS’ attorneys are asking to settle at $1.6M. After discussion between
Miklos and the board, $1.9M could be agreeable from the County’s side. For the full appraisal see 5-16-2022
Finance Committee Minutes Attachment 2.

The meeting adjourned at 5:41 PM

Minutes submitted 6/02/2022
Ray Minor - Finance Committee
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8TEVE VERCELLING, PRANKLIY COUNTY TREASURER
P.O. Box 967

901 PUBLIC SQUARE

BENTON, IL. 62812

Davee Fowowzir, Crer Deausty, Comae FLowERs - DEPUTY

Pagelof1

General Statement

This list includes claims over a $500 threshold, or is included
TREASURER AUDIT 5,000.00 at the Treasurer's discretion. It is not meant to show all
TREASURER PUBLICATION MH/RE 2,152.29 claims.
CIRCUIT CLERK AUDIT 1,000.00 Refer to the Claims Docket for the full list.
COPIERS EXPENSE 690.55 In this Claim Cycle
REND LAKE TOURISM PAYMENT 20,000.00 'TREASUER/CIRCUIT CLERK AUDIT SUPPORT, JAIL REPAIRS, JAIL SUPPLIES,

MONTHLY, PUBLIC
SHERIFF LEADS LAT60 | e A/ARPLETON LA, UTILMIES, IDC HOUSIG, TREASURER
SHERIFF OFFICE VEHICLE MAINT 1,050.58 PUBLICATION, CHIEF JUDGE EXPENSES
SHERIFF UNIFORMS 1,339.68
SHERIFF TRASH 990.12 Cash Flow Summary -
SHERIFF MEDICARE 723,54 Beg Bal. $4.3M Est. as 05/16/22 4,303,828
JAIL REPAIRS 6,994.67 05/16 NEW Claims (144,857)] 4,158,971
JAIL SUPPLIES 7,116.31 05/16 NEW Small Claims (5,319)] 4,153,653
JDC HOUSING 2,990.00 - - 4,153,653
JAIL MEDICAL 12,575.96 - - 4,153,653
JAIL FOOD 14,453.84 - - 4,153,653
CLERK SUPPLIES 796.97 - - 4,153,653
ELECTION MAINTENANCE 2,635.80 - - 4,153,653
CHIEF JUDGE EXPENSES 1,510.16 - - 4,153,653
CORONER EXPENSES 1,009.50 05/27 Payroll {(325,000)| 3,828,653
SHANNON APPLETON LAW 4,083.34 - - 3,828,653
STATE'S ATTORNEY SUPPLIES 537.33 Est. Ending 05/27/2022 3,828,653 -
PUBLIC DEFENDER 2,833.34 Recommendation of Action
BUILDING MAINTENANCE 1,310.00
UTILITIES 5,504.50 Based on cash flow, the Treasurer recommends to Pay Claims
AC VET EXPENSES 750.00
INS POLICY 816.00 Cash Flow Concerns:
CIR CLERK MAINTENANCE 4,213.60 1) ARPA BALANCE: $2,073,156.01
CIR CLERK SUPPLIES 595.39 (ENTERED, NOT COMMITTED)
JDC MAINTENANCE 285.00 2) CASHFLOW W/O ARPA: 2,230,672.08
JDC PHONE/CABLE /COPIER 709.49
JDC MEDICAL 5,863.16
JDC FOOD 434,91
HOPE TRUST 31,473.00
EMA VEHICLE MAINT 741.83
SO IL DRUG TASK CONTRIBUTION 500.00
JDC Balance | -495,254.56
GRAND TOTAL
150,175.56
TOTAL OF PAGE SMALL CLAIMS
144,856.96 5,318.60




BSToVE VERCELLINO, FRANKLIN COUNTY TREASURER . Page 1 Of 1
P.O. Box 967

901 PUBLIC SQUARE

BENTON, IL 62812

Davee FoLroweir, Curer DeputY, Coxtz FLowers - Depury
General Statement

Claim Amount This list includes Courthouse Construction Project Claims
SUPPLIES/KEY CABINET/FRIDGE/MONITORS (5,860.60)
SHREDDER CIRCUIT CLERK (2,279.15)
CONCEPTE WIRING & 8 MONITORS {7,396.00)
CONCEPTE ROUTER INSTALL (419.78) In this Claim Cycle
DUTCH HOLLOW TRASH CANS+SUPPLIES {1,257.96) SEE LIST
NAVIGATE PMT 34 {16,500.00)
WBA 98% CONSTRUCTION ADMIN {7,465.20)
GFI DIGITAL 4 OFFICE COPIERS (22,467.37) Cash Flow Summary
STRAIGHT LINE STRIPING, LLC-PARKING/XWA {2,373.10)] |Beg Bank Bal. $100K B Amount Balance
LARRY J FREDERICKS SECURITY WAND (881.00)] | IDEAL FURNITURE FRIDGE X2 (1,398)] 4,840,077
HEARTLAND CIRCUIT OFFICE CHAIRMATS {2,182.00)] | MORGAN-FRAN FLAG HALYARD (88)] 4,839,989
RESTORED ORIGINAL RESTORE BOARD TABLE {50.00)] | MAJESTIC ENTERPRIZE INC FLAG SETS (3,870)] 4,836,119
WALMART LED MONITOR (175.87)] | INTEREST 143 4,836,262
ACE HARDWARE ICE MAKER {31.98)] | PEOPLES BANK POSITIVE PAY FEB-22 (40)] 4,836,222
NOVACOM COURTHOUSE RADIOS {7,494.43)] | ALL-STARS-IN-STITCHES POW FLAG (79) 4,836,143
SCHOOLLOCKERS SECURITY LOCKERS (677.41)] | NAVIGATE PMT 33 (16,500)| 4,819,643
JEFF SHOCKLEY MOVE CIRCUIT CLERK (663.00)] | WBA 97% CONSTRUCTION ADMIN (28,590} 4,791,053
' FAGER-MCGEE PMT#17(>50% DONE) (236,811)| 4,554,242
SALES TAX CHECK JAN-22 211,187 4,765,428
INTEREST 119 ] 4,765,548
PEOPLES BANK POSITIVE PAY MAR-22 (40) 4,765,507
SALES TAX CHECK FEB-22 204,977 4,970,484
US BANK-SUPPLIES/KEY CABINET/FRIDGE/TV (5,861)] 4,964,623
SHREDDER CIRCUIT CLERK (2,279)] 4,962,344
CONCEPTE WIRING & 8 MONITORS (7,396)] 4,954,948
CONCEPTE ROUTER INSTALL (420)] 4,954,528
DUTCH HOLLOW TRASH CANS+ INITIAL SUPP (1,258)] 4,953,271
NAVIGATE PMT 34 (16,500)] 4,936,771
WBA 98% CONSTRUCTION ADMIN (7,465)] 4,929,305
GFI DIGITAL 4 OFFICE COPIERS (22,467)] 4,906,838
STRAIGHT LINE STRIPING, LLC-PARKING/XW (2,373)1 4,904,465
LARRY J FREDERICKS SECURITY WAND {881) 4,903,584
HEARTLAND CIRCUIT CLERK OFFICE CHAIRM/ (2,182)] 4,901,402
RESTORED ORIGINAL/ADENA CLARK RESTOR {50) 4,901,352
WALMART LED MONITOR (176) 4,901,176
ACE HARDWARE ICE MAKER (32)] 4,901,144
NOVACOM COURTHOUSE RADIOS (7,494) 4,893,650
SCHOOLLOCKERS SECURITY LOCKERS (977)] 4,892,672
TOTAL OF PAGE (78,474.85) | JEFF SHOCKLEY MOVE CIRCUIT CLERK (663) 4,892,009
GRAND TOTAL (78,474.85) - - -




STDVE VERCELLINO, FRANKLIN COUDTY TREASURER Pa ge 1 Of 1
P.O. Box 967

901 PUBLIC SQUARE

BENTON, IL 62812

Davee Fouoweit, Crizr Deeuty, Corae Ruawena - Dzruty

1ST QTR UNEMPLOY PMT-ALREADY PAID 17,237.98
ANT! CRIME FRINGE MONTHLY 3,231.44
JDC FRINGE MONTHLY 30,469.46
GIS FRINGE MONTHLY 3,376.91
COURT AUTO FRINGE MONTHLY 1,868.87
COURT SECURITY FRINGE MONTHLY 4,083.99
JDC FOOD SYSCO 1,401.57
JDC FOOD BIMBO BAKERIES 18.48
WOOLARD INS 3 MONTHS-ALREADY PAID 405.97
PRATHER INS 3 MONTHS 277.60
GRAND TOTAL
62,372.27
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Tri-State Appraisals
:817 West Lexington Street, #5
Marion, lllinols 62959

‘Phone: (618) 593-6824
Fax: (618)993-2655 :
Email: certifiedappraiser@mchsi.com

October 8, 2021

Franklin County Supervisor of Assessments
901 Public Square
Benton, lllinois 62812

To: Franklin County Supervisor of Assessments (Client)

In fulfillment of our agreement to provide a real estate appraisal, we are pleased to transmit our Appraisal Report on the
property located at 705 West Main Street, Benton, Il 62812. The effective date of value is retrospective to January 1,
2020. As specified in our agreement to perform appraisal services, we have been requested to appraise the fee simple
estate of the subject’s real property. The value opinion reported is qualified by certain assumptions, limiting conditions,
hypothetical conditions, extraordinary assumptions, disclosures, disclaimers, certifications, and definitions, which are set
forth in the report. This appraisal report was prepared for Franklin County Supervisor of Assessments, the indicated client
and is intended only for the specified use for ad valorem tax assessment for said client and is not intended for any other
uses. |t has been prepared in compliance with the Uniform Standards of Professional Appraisal Practice (USPAP), as well
as the Financial Institution Reform, Recovery and Enforcement Act of 1989 (FIRREA} and Title Xl Regulations and FDIC,
Regulation 12 CFR, Part 323.4, minimum standards for federally related transactions.

Based on the agreed to Scope of Work, and as outlined in the report, we have developed an opinion that the Market Value
of the Fee Simple estate of the subject, subject to the assumptions and limiting conditions, disclosures, disclaimers,
certifications, extraordinary assumptions, if any, is “As-Is” as of retrospective to January 1, 2020, is:

$3,523,000

Three Million Five Hundred Twenty Three Thousand Dollars

The above estimation of value is consistent with our highest and best use conclusion. The indicated results are an
objective opinion of value based on an interpretation of the approaches developed within this report. The true value ofa -
property can only be determined when it has been exposed to the market for sale and an offer to purchase is accepted in
an arm’s-length transaction, not a distressed sale, after typical market exposure to the general public. A property may sell
for more or less than its value indicated in an appraisal report as there are so many factors that can influence a sale for
reasons too numerous to detail. Additionally, if exposed to the market for sale, a property could languish on the market
for an indeterminate amount of time-as there is no guarantee that typical marketing times apply to all properties. An
appraisal is an interpretation of the market and not a guaranteed price a property will sell for.

Page 3 of 102
Tri-State Appraisals




We did not ascertain the legal, engineering, and regulatory requnrements appllmb!e to the property, lncludlng other state
and local government regulations, permits and licenses, only public records at the county assessor’s office’and, recordex‘s
office. No effort has been made to determine the possible impact. an the property c of; present or, future federal statéor
local legislation, including any environmental or ecological matters 'or Interpretatrons thereof We believe, based on the
assumptlons employed herein, that based on hlstoncal trends, the value, conclusion’ represents a market pnce thought to
be achievable within ~12 to ~24:months exposure, more or ‘less, prior to the date of value as ihe commercial market in the
Southern Hliinois region is very sporadic. We take no responsibility for any events, conditions, or circumstances affecting
the market that exists subsequent to the last day of our fieldwork on September 29, 2021,

The opinions of value contained in this report are qualified by certaln assumptions, limiting conditions, certifications, and
definitions. We particularly call your attention to the extraordinary assumptions and hypothetical conditions listed below.

EXTRAORDINARY ASSUMPTIONS
The use of extraordinary assumptions might have affected the assignment results if utxhzed Fora deﬁmtion of
‘Extraordinary Assumptions please see the Glossary of Terms & Deﬁnltlons ‘

None not'ed

HYPOTHETICAL CONDITIONS : ’ :
The use of hypothetical conditions might have affected the asmgnment results if utlllzed For a def“ n:tron of Hypothetical
' Cond itions please see the Glossary of Terms & Defi nitions

None noted.

PROPERTY INTEREST' o :
The appraiser(s) certify they have no present or contemplated future interest in the subject, and nelther the employment
'to make thls apprarsal nor the compensation is contingent on the conclusions or the amount of valuation reported herein

Respectfully,

AN

Robert Daun

Certified General Real Estate Appraiser
-'Report Date: 10/08/21
" State: illinois / License # 553.001298
License Expiration Date: 03/30/2023
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A N R R T ST
- .0 Summary:of ImportantiFacts:and:

GENERAL . .

Conclusions: '~ *

Subject:

Current Owner:
Access Contact:

Client & User(s):

Date of Report:
Date of Value:
Date of Site Viewing:

CVS Pharmacy

705 West Main Street
Benton, lllinois 62812
Franklin County

Current Owner: SCP 2009-C34-024 LLC #6372.

Access Contact: Via Franklin County Supervisor of Assessments

Client: Franklin County Supervisor of Assessments & Associates of
Additional User: PTAB
cmiklos@franklincountyil.org

October 8, 2021
Retrospective to: January 1, 2020
September 29, 2021

—TTTT TS

- Subject;1/3Assessment and'R

Estate Taxes

I .:*:I
PR R

Parcel #: _ Land 'improvements 0’tﬁqr~ " Assessment Total Real Estate Taxes

07-13-478-017 $359,380 $365,815 $0.00 $725,195 $72,013.32

07-13-478-018 $30,170 $0.00 $0.00 $30,270 $2,672.74
Assessment & Real Estate Tax Total: $755,365 $74,686

i Subject3-Vedr Sales & Tisting History.

]

il Pfope'rty'Hlstbn}:‘ Has subject sold in'the last (3) years? Yes D 'No_ ‘If yes, explain:

] Current:

- Grantor: Hook - Superx, LLC
'| Grantee: SCP 2009-C34-024 LLC # 6372
Sale Price: $4,698,737.85
. | Sale Date: 01/20/2010
=" ¢| Document Number: 2010-0274
i Type of Sale: Arm’s-length
- { APN #(s):07-13-478-017 & 07-13-478-018

n/a

Previous:

. +,| The subject is currently not listed for sale in the public MLS system and does not appear to be listed for
i*| sale by owner,
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- land.Area
“(Acre).:

~lland Area:

. {sqft) . e

04-13-478-017 ~0.85

37,026

Somewhat Level

Irregular

04-13-478-018 ~0.91

39,640

Somewhat Level

Irregular

| TotalSite Area: |- "7 :~176°

76,666 .|

TR T
ESRA NI

Improvements Summary:

Building 7 © .. Year
Name/ID . Built -

Condition - .

TGBA.

o quality.

-

st

CVS Pharmacy 2008

Good

Good

12,016

. Bullding Area (Saft Totals: -

[ Retaili412,016. . | Otherip/z’ -

Zoning:

B2; Secondary Business

Highest and Best Use as Vacant:

Commercial

Highest and Best Use as Improved:

Commercial

A/ALUEINDICATIONS

Estimated Land Value:

$498,000

Cost Approach:

$2,434,000

Sales Comparison Approach:

153,523,000

$4,450,000 -
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E AR L T TRt e { e

PROBLEM TOBESOLVED. . . . T o

To estimate the “Market Value” of the subject‘s site and Improvements.

INTENDED USE OF APPRAISAL REPORT-

The intended use of this appraisal is for ad-valorem tax assessment by the Client (Franklln County Supervusor of
Assessments). This appralsal report is not mtended for any other uses,

CLIENT & INTENDED USER(S)

Client and intended user — (Client) Franklin County Supervisor of Assessments & additional user: PTAB - Not mtended for
any other users.

eART, - o R Rt

PRIOR’ (3)-YEAR SERVICE (SUPPLEMENT 6 SIGNED CERTIFICATION)

(Supplemental to the Signed Certification) As of the date of this report, I, Robert Daun have completed the Standards and
Ethics Education Requirement for the State of lllinois continuing education requirements and have not performed an
appraisal service on the subject within the previous (3) years of the acceptance of this assignment and or effective date of
this appraisal report. :

y

Appraiser: Robert Daun Signature: ,Lm Jemn s Date: 10/08/21

PROPERTY IDENTIFICATION..  , ' L e

The subject has been identified by the legal description and the assessors' parcel number.

EFFECTIVE DATE OF VALUE . - . VIEWINGDATE.  ° REPORT DATE

Retrospective to 01/01/2020 09/29/2021 10/08/2021
APPROACHES TO VALUE GIVEN CONSIDERATION R o

Approaches considered in the development of this appraisal report were: Cost Appreach;' Direct Sales Comparison
Approach; Income Capitalization Approach. Although all approaches were given consideration, page 8 details which
approaches were developed and which approaches were not developed.

HIGHEST & BEST USE ANALYSIS

Legally Permissible; Physically Possible; Financially Feasible; Maximally Productive

REASONABLE EXPOSURE TiME (SUPPLEMENTTO S1GNED CERTIFICATION)

Anticipated Local market Exposure Time (Commercial Progertles) [ +12 to +24 Months]

Exposure Time Defined: The length of time the property being appraised would have been offered on the market prior-to
the hypothetical consummation of a sale at the market value on the effective date of the appraisal. Exposure time is
presumed to precede the effective date of the appraisal. The reasonable exposure period is a function of price, time and
use. It is not an isolated opinion of time alone. Exposure time is different for various types of property and under various
market conditions. Itis a retrospective opinion based on an analysis of past events, assuming a competitive and open
market. It assumes not only adequate, sufficient and reasonable time but adequate, sufficient and a reasonable marketmg
effort. Exposure time and conclusion of value are therefore interrelated.
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Cosr APPROACH “Was* DEVELOPED-

,j.-'.- O I A T

Notes: The cost approach was developed with traditional techniques with physical depreciation given utilizing the age:life-
method for normal wear & tear and age.

) Dmr:cr SAI.ES COMPARISON APPRoAcH "WAS" DE\IELOPED.

S e Salmid e e e An e s s

INCOME C CAPITALIZATION APPROACH”WAS" DEVELORED. * . -, . w i

Notes: The income approach was developed based on the actual lease of the subject and compared to market averages of
similar properties. Additional data regarding the income approach was obtained from several sources, that include other
: appralsers & the current property owner.

R .,,.___"-, [P

T T T e T T T T Date & Type of Value Reported

Value Type - Date Value Perspective Interest Market Value Exposure Time
As Is 01/01/2020 Retrospective Fee Simple $3,523,000 | 12-24 Months +/-
As Improved n/a n/a - n/a n/a nfa
As Completed n/a n/a n/a _ nfa .. n/a
Stabilized n/a n/a nfa ' n/a . .’nfa
Distressed .- - n/a n/a n/a ) nfa _ n/a
| Liquidation n/a n/a n/a n/a n/a

iConbirions oF AppRAsAL T 7T, TG

This [Appralsal Report] has been developed in order to produce an opinion of market value. The date of reportis
[October 8 2021]. The effectrve date of value is [Retrospective to January 1, 2020]. This analysrs was developed based
onthe subject's [As-ls] condrtron and subject to the Certifications and erltmg Condrtions, Drsclosures, Drsclalmers,
Extraordinary Assumptlons and Hypothetical Conditions, |f any, stated within this report

Page 8 of 102
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‘Property Interest to be Appraised:: - = -7 T oew e i e e

X Fee Simple : - o [] Permanent Easement
[] Leased-Fee/Lease-Hold ] Temporary Easement
(1 other (identify rights being appraised). . -

Property-Owier Contact/Interview: Summarize the appraiser’s contact/interview with property,owner. The property., .
~ owner:{or theowiner's deSIgnated representatlve) musthe provaded the opportunlty ‘to.accompany the apprauser dunng
‘the appraiser’s physical viewing' of the subject. ’ , T R PN

Name of the property owner (or designated representative) who was offered an opportunity to accompany the appraiser:

(Property Owner)-

The method used to contact the property owner/representative Personal contact
included (check all that apply): D] Telephone
' Letter

Other (explain): n/a

" was accepted

was declined

did not receive a response
Other (explain): n/a

The invitation to the property owner/representative:

OXROO OO

The appraiser personally viewed the subject independently from the exterior on the following date(s): September 29,
2021. .

Competericy Provision .

The appraisers’ specific qualifications serve as evidence of their competence for the-completion of this appraisal
assignment in compliance with the competency provision contained within the Uniform Standards of Professional
Appraisal Practice. The appraisers’ knowledge and experience; combined with their professional qualifications, are
commensurate with the complexity of this assignment based on the following

1.) Professional Experience within real estate appraisal, real estate management, real estate construction & rehab
and related fields... .
~ 2.) -Education and Training in real estate appraisal and related real estate fields
3.) Eminent-domain proceedings, ad-valorem; purchase & refinance transactions, etc.
4.) Litigation experience for real estate appraisal related issues

The appraiser(s) have previously provided consultation‘and value estimates for various types of properties in the Southern
IIllinois region. A number of real property categories but not limited to: non-complex and complex single-family & multi-

‘family residential properties, undeveloped & unimproved land including: rural-recreational, agricultural, commmercial use
-and a number of categories of unimproved land; commercial, light industrial and special use properties. All of the
indicated property types were appraised for several purposes but not limited to: lending, purchase, construction, REO,
ERC, USDA, FHA, Ad-valorem Tax purposes, eminent domain proceedings and litigation.
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,Reponf-i ENTIFICATION:

Based on the intended users understandmg of the subject's physical, ‘economic and legal charactenstlcs, and theintended
use of this appraisal, an Appraisal Report; format under USPAP 2-2(a).

To: develop the opinion of value as per the request of our client (Franklin County:Supervisor of Assessments),
the appraiser performed.an:appraisal in an “Appraisal Report” format according to’ the'guidelines set forth*’
below by the'2021:2022 edition 'of the Uniform Standards of Professional Aoorausal Practlce (USPAP) of the
Appraisal Foundation.

The essential difference between the two optionsis in the use and application of the term, "state” and
"summarize." "State” is used to connote a minimal presentatlon of information. "Summanze is used to
connote an expanded presentatlon ‘of information. ‘

state the Identltyof the cllent by name or type,and
... 2| state a prominent use restriction that limits use of the
. repartto the client and warns that the ratienale for
" {1 how the appraiser arrived at the opinions and
conclusions set forth in the report may not be
understood properly without additional information
R . S = In the work file;
stateithe'Intended use:of the.appraisal; * .| state the intended use of the appraisal;
‘summarize.Informatlon’sufficient to/identify thereal: ™| state information sufficient to identify the real estate
state.or., personal property lnvolved Inthe: appralsal or personal property involved.in the appraisal;
S ph nd P

by/na gior type, ;

state the property interest appraised;
‘state the type and definition of value and cite the
| source of the definition;:

ITERT]
IRk

_‘tate the. effective date state the effective date of the appralsal and the date of

| the renort: AL the report:
-summarize the ‘scope of work. used to develop the state the scope of work used to develop the
appralsalj-® . 1 | appraisal;

ummarize:the information:ana Iyzed the appralsal T State the appralsal methods and techniques employed,
methods and’ lechnlques employed, and.the reasoning ‘| state the value opinians(s) and conclusions(s) reached
that supports the analyses, ‘opinions,-and.conclusions;: - | -and reférence the work file; exclusion of the sales
exclusion of the’sales com parlson approach cost [ comparison approach, cest approach, or income

: happroach or lncome approach must ‘be explalned | approachmust be explained;

state the use of the property existing as of the date of

value and the use of the real estate or personal

property refiected in the appraisal;

‘whenan opinion of highest and best use or o]
~ appropriate market or-market level was.developed by.

the appraiser, state that opinjon;

Y the‘appralse summarl

: the support and/
.v‘ationalefor that. oplnlo ) :

Clearlyand: conspicuously state: aII extraordnnary _Clearlyand cons p!cuously state all extraordinary
assumptions and, hypothencal :tonditions; and that’ their' | assumptions and hypothetical ¢onditions; and that their
‘use moght have. affected the assignment results, and 4| use might have affected the assignment results; and

Include: arslgned certh cation in accorda nce wlth the -'I' include a signed certification in accordance with the
‘Standards Rule 2-3 S . . o= Standards-Rule 2-3.
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Property Rights Appraised: ~ ~

The property rights being appraised consist of the Fee Simple Estate of the subject property.
A Fee Simple Estate is defined as: Absolute ownership unencumbered by any other interest or estate, subject only to the
limitations imposed by the governmental powers of taxation, eminent domain, police power, and escheat.

The value of the Fee Simple Estate is, therefore, impacted by its current zoning, tax status, condemnation proceedings,
public easements, and environmental legislation. The Fee Simple Estate encompasses all rights of ownership not limited
by government, including the right of occupancy (use), the right to lease and receive rents, the right of conveyances to
another, etc. This interest is analogous to the total "bundle of rights”, each of which may be severed and conveyed by the
Fee Simple owner. The Fee Simple Estate may be severed into various partial or fractional interests, including the leased
fee and leasehold interests. The Fee Simple Estate is the sum of the leased fee and all leasehold interests.

Personal property is defined as follows:
Personal property is, generally, movable items - that is, those not permanently affixed to and part of the real estate and

required of the real estate’s functional utility. Thus, personal property is not endowed with the rights of real property
ownership. Examples of personal property are furniture, fixtures and furnishings that are not built into the structure and
are removable; such as appliances, freestanding shelves, etc.

Specific commentary would address how any personal property Is or is not included. This appraisal assignment does not
include a separate valuation for personal property and or any personal property. Any personal property that is considered
to make an economic contribution to the whole within the valuation process will be specifically noted, if any.
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IS Feport iS Subléct 5 the followirig assumption and imiting conditions: .~ T T

¢ The legal description furnished by the Clientis presumed to be correct. | assume no responsibility for matters legal in
character, nor do [ render my opinion as-to'the title, which Is assumed to’be good and marketable. .The property is
appraised as if free and clear of all encumbrances whether or not that is actually. the'case, unless otherwise stated in
this report. co : e , ‘

* - No responsibility is assumed for accuracy of information furnished by others or from others, including the Client, its

" officers ‘and employees, or public records. | am not liable for such information or-for the work of contractors,

" subcontractors,-and engineers.. The comparable data relied upon in this report has been confirmed with-ohe or more

~* parties familiar with the transaction, unless otherwise noted; all are considered appropriate for inclusion to the best of

my ‘factual judgment and knowledge. Certain information upon which the:opinions and values are based may have

been gathered by research staff working with the appraiser. Names, professional ‘qualifications, and extent of their
participation can be fumished to the Client upon request.

e -1 have made no land survey and assume no responsibility in connection with such matters. If an exact rendering of the
" property, including setbacks, plot plan, etc. is required, then the reader/user of this report is advised to seek a'survey
by a properly qualified surveyar. Itis assumed, but not warranted, that the improvements are within the boundaries of
property lines of the property described, and that there is no encroachment overlap, trespass, or other discrepancies,
unless noted within the report. The information identified in this report as being fumished by others is believed to be
reliable, but no ‘respo,nsibility for its accuracy is assumed. The construction and condition "of ‘any improvements
‘mentioned in the body of this report are based on observations, and' no architectural, structural, mechanical, or
engineering study has been made which would discover any-latent defects. No certification as to any of the physical
aspects could be given, unless such a study was made.

e The physical condition of any improvements described herein was based on visual observation only. Electrical, heating,
cooling, plumbing, sewer and/or septic system, mechanical equipment, and water supply were not specifically tested,
but were assumed to be in.good working order, and adequate, unless otherwise specified. No liability is assumed for
the soundness of structurdl members, since no engineering tests were made of same. The roof(s) or structures
described herein are assumed to be in good repair, unless otherwise noted. If the Client has any questions or concern
regarding the structural, mechanical, or protective components of the improvements described herein, or the adequacy
or quality of sewer, water, or other utilities, it is suggested that independent contractors or experts in these disciplines
be retained by said Client before relying upon this report. The appraiser does not have the skilt or expertise needed to
make such inspections. The appraiser assumes no responsibility for these items.

e  For the purpose of this assignment, on-site or off-site improvements proposed, if any, as well as any repairs required,
are considered to be completed in a good and workmanlike manner according to information submitted and/or
considered by myself. In case of proposed construction, thereport is subject to change upon inspection of the property
after construction is complete. The Estimate of Value, as proposed, is as of the date shown, as if completed and
operating at levels shown and projected.

¢ Iamnot required to give testimony or attendance in court by reason of the assignment with reference to the property
in question, unless arrangements have been made previously thereof with a 30-day notice.

*  Possession of this report, or a copy thereof, does not carry with it the right of publication. 1t may not be used for any
purpose by anyone other than the addressee, nor will additional copies be made without the-previous written consent
of the appraiser, and then only in its entirety.
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e Neltherall norany part of the contents of this report shall be conveyed to the publicthrough advertising, public relation,
news, sales, or other media without the written approval and consent of the author & client, particularly as to value
conclusions, the identity of the appraiser or firm with which.they are connected.

e Inspections for the presence of hazardous materials and hazardous wastes in any form at the subject, including, but not
limited to, mold, fungi, bacteria, asbestos products, radon gas, polychlorinated biphenyl (PCB), or other toxic substance
were not included in the Scope of Services for this assignment. The appraiser hasassumed that there are no hazardous
materials or hazardous wastes present which would adversely affect the market value of the subject. The assumption
that hazardous materials or hazardous wastes do not exist is not to be interpreted as an indication that such substances
are not present at the subject. The appraiser reserves the unlimited right to alter, amend, revise, or rescind any of this
report upon any such studies that become available to me.

« Theappraiserhas no knowledge as to whether the subject has been undermined by any type of mining operation. There
is no visual evidence on the subject that would indicate any form of mine-subsidence. The appraiser reserves the right
to reevaluate this property if any evidence of actual or potential mine subsidence is presented.

e ltisassumed that the property, which is the subject of this report, will be under prudent and competent ownership and
management over the entire life of the property. If prudent and competent management and ownership are not
provided, this would have an adverse effect upon the value of the property appraised.

e The Americans with Disabilities Act (ADA) became effective January 26, 1992. | have not made a specific compliance
survey and analysis of this property to determine whether or not it conforms to the various detailed requirements of
the ADA. ltis possible that a compliance survey of the property, together with a detailed analysis of the requirements
of the ADA, could reveal that the property is not in compliance with one or more of the requirements of the Act. If so,
this fact could have a negative effect on the market value of the subject. Since 1 have no direct evidence relating to this
issue, | did not consider possible non-compliance with the requirements of the ADA in estimating the market value of
the property. With respect to vacant land, the ADA requirements do not apply.

e It is assumed that there is full compliance with all applicable Federal, State, and local environmental regulations and
laws, unless noncompliance is stated, defined, and considered in the report. Compliance with all applicable zoning and
use regulations and restrictions is assumed, unless nonconformity has been stated, defined, and considered in the
report.

e [tisassumed that all required licenses, certifications of occupancy, and consents, or other legislative or administrative-
authority from any local, State, or National government or private entity or organization have been or can be obtained
or renewed for any use on which the value estimate contained in this report is based.

e | am not entitled to divulge the material (evaluation or valuation) content of this report and analytical findings or
conclusions or give a copy of this report to anyone other than the Client or his designee, as specified in writing, except
as may be required by a court of law with the power of subpoena. All conclusions and opinions concerning the analyses,
as set forth herein, are prepared by the appraiser whose signature appears. No change of any item in this report-shall
be made by anyone other than the appraiser; and the firm shall have no responsibility if any such unauthorized change

is made.
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e ;,,J"m

th eti caliC

.. The reported analyses, opinions, and conclusions were developed, and this report has been. prepared, in conformity
- with the requirements of the Code of Professional Ethics and Standards of the Uniform Standards of Professional
Appraisal Practice.

.o . Liability of the firm:and the associates is limited.to the fee.collected. for preparation .of .the report. . There is no
. accountability or liability to any third party.. The fee for this report or study is for.the service rendered, not time spent
. -on the physical report. The acceptance of the report by the Client takes.it with agreement and.acknowledgement that
.- the Client will pay the negotiated fee, whether said agreement was verbal or written. The fee is in no way contingent

., -. upon thevalue estimated.

. In addition to all other terms and conditions of this agreement, “Appraiser and Client” agree that Appraiser’s services

under this agreement and appraisal report(s), are and will be subject to the statements, limiting conditions and other

 termsset forth in the appraisal report(s). Appraiser’s standard appraisal. statements, limiting conditions and terms.are

.. - attached .to this agreement,and incorporated herein. .Appraiser smay_determine additional. condltions and terms

affecting the appraisal during performance of the assignment which may be identified in the report(s). This appraisal

report and all of the appraiser’s work in connection with the appraisal assignment are subject to the limiting conditions

i -.., and all other terms.stated iin the report. -Any.use of the appraisal by any party, regardless. of whether such use is.
. authorized orintended by the appraiser, constitutes.acceptance of all such limiting conditions and terms..

e Appraiser Independence: No employee, director, office or agent of the lender, or any other third party acting as a joint

..., yventure partner, independent contractor,. appraisal management company, or partner on behalf of the lender has

o ;Influenced or. attempted to influence the development, reporting, result or review of this assignment through coercion,

. extortion, collusnon, compensation, instruction, inducement, intimidation, bribery, or in any.other manner. | have not

been contacted by anyone other than the intended user. | agree to immediately report any unauthorized contacts either

.personally or electronically to the client. There is no. affiliation, with any other appraisal company. The appraiser
completing this report is not presently or not aware of being on any exclusionary list.

. Considerations of value: The indicated results are an objective opinion of value based on an interpretation of the
.approaches developed within this report. - The true value of a property can only be determined when it has been
_.reasqna_bly exposed to the market for sale and an offer to purchase is accepted.. A property may sell for more or less

than its value indicated in an appraisal report as there are so many factors that can vary for any.number of reasons.
Addltuonally, if exposed to the market for sale, a property could languish on the market for an indeterminate amount of
time as there is no guarantee that typical marketing times apply to all properties. An appraisal is an |nterpretat|on of
the market and not a guaranteed price a property wili sell for.
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.., {Miscellaneous:Addendum/&Commentary .

3

ACCEPTANCE & USE OF APPRAISAL

Acceptance of or use of this report by the client or any third party constitutes acceptance of the extraordinary
assumptions, limiting conditions, hypathetical conditions, disclosures and disclaimers contained within this report.

LIMIT OF LIABILITY

THE LIABILITY OF APPRAISER(s) OR THE APPRAISER’S FIRM IS LIMITED: TO THE CLIENT ONLY AND ONLY TO THE FEE
ACTUALLY RECEIVED.

Furthermore, there is no accountability, or liability to any third party. If this report is provided to anyone other than the
client identified within this report, the client shall make such party aware of all limiting conditions, assumptions,
disclosures and disclaimers noted. The appraiser is in no way to be responsible for any costs incurred to discover or revise
any deficiencies of any type present in the property physically, financlally, and/or legally. Because an “estimate or
opinion” of value should be clearly understood that this appraisal report represents a value analysis, and a final opinion of
value results in a single opinion of value.

The client agrees that if any lawsuit brought by a lender, partner, part owner, tenant, or other party, results in any award
or settlements of any type in such suit regardless of outcome, that the client will hold the appraiser completely harmless in
any such action. '

TESTIMONY; DEPOSITION & FURTHER REVIEW

A minimum of thirty days’ notice must be given by the client or user of the report before court appearance, testimony',
depaosition, further review, verifications and any further study can be performed.

If testimony or deposition is required because of subpoena or any other requests, the client shall be responsible for any
additional fees, and charges. The contract for appraisal, consultation, or analytical services is fulfilled and the total fee
payable upon completion of this report. The appraiser or those assisting in preparation of this report will not be asked or
required to give testimony or appear in court or any public or private hearing because of having made this appraisal, in fulf
or in part, nor engage in post appraisal consultation with the client or third parties except under separate and special
arrangement and for additional fees, along with a minimum of thirty days’ notice.
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’EXHIBITS WITHIN THE APPRAISAL

The sketches, maps and photos as well as third party information and public records contained in this report are included
only to assist the reader in'visualizing the property and are not necessarrly to scale: Various phiotos, if any, are included for
the same purpose and are not intended to represent the property in other than actual status as of the date of the photos.
Site plans are not survey unless shown from a separate surveyor. The accuracy of the third-party information and pubiic
records is taken for face value and believed to be accurate, No warranties are given as to the accuracy of the rnformat|on
obtained from additional sources in order to develop the indicated opinion of value.

;Use & Related Studres of Data Wlthm the Appralsal ST Ay

_ This reportis based on the premlse there is full compliance with all appllcable federal state, and local environmental

' regulatmns and laws unless non-compliance is stated, defined, and considered in the report. Itis assumed thatall
apphcable zoning, burldlng codes and use regulations and restrictions of all types have been complied with, unless non-
conformity has been stated, defined, and considered in the appraisal report.

It is assumed that all required licenses, consents, permits, or other legislative or administrative authority from any local,
: state, or federal governmental and/or private entity have been or can be obtained or renewed for any use.on which the
value estimate in the report'is based.

No environmental or impact studies were completed. The appraiser is not a specially trained environmental appraiser but
has made a diligent viewing of the property. Special market study of analysis, outside the normal course of business,
“Highest and Best” use analysis study; or feasibility study has not been requested or made unless otherwise specified in an
agreement for services or'in thesreport. No responsibility is assumed for the accurac_y of information as to-description
{legal, physical, etc.) of any restrictions, improvements, and income features of the property furnished by others, the
client, the Vclient’s designee, any additional data obtained from third parties.or public records.

The appraiser reserves the unlimited right to alter, amend, revise, or rescind any of the statements, findings, opinion, ‘
values estimates, or conclusions based upon any information withheld or not discovered in the’ orlglnal normal course of a
dlllgent investigation, any ' subsequent study or analysis, or in any previous study or analysrs pertlnent to the a55|gnment
that becomes known to the appralser after the report is finished.

Responsibility is not assumed for matters of a legal nature affecting title of the property nor is an opinion of title rendered.
The title is assumed to be good and marketable. The property is appraised in gross as if free and clear of all mortgages,
liens, encumbrances, leases, and servitudes unless so specified within the report. This appraisal is based on open market
purchase of the property. Any subject leases and subleases would all be relevant information to any potential buyer of the
property. The appraiser used “market assumptions” in rents, expenses, etc.

B T T T T |

ICOPIES, PUBLICATION, DISTRIBUTION.AND,USE OF APPRAISAL REPORT & ITS DATA, = . " . -~ “- oo - o

Possession of this report or any copy thereof does not carry with it the right of publication, nor may it be used for any
purpose other than its intended use. Therefore, except as hereinafter provided, only the party for whom this report was
prepared may distribute copies of this report, and only in its entirety, to such third parties as may be selected, but not
without prior written consent and approval of the signatory of this report. The physical report remains the property of the
appraiser for the use of the client. Neither all or any part of the contents of this report (especially any conclusions as to
value, the identity of the appraiser or the firm with which the appraiser is connected) shall be disseminated to the public
through the advertising media, public relations media, news media or any public means of communication without prior
written consent and approval of the above signer(s) of this report.

Page 16 of 102
Tri-State Appraisals .




.General Environmental Comments

Adverse Environmental Conditions Observed or Known to Appraiser Yes [ | No X

The appraiser has not investigated the existence of hazardous material, which may or may not be present on the property.
The appraiser has no knowledge of the existence of such materials on or in the property. The appraiser, however, is not
qualified to detect such substances.

The presence of substances such as urea-formaldehyde foam insulation, underground storage tanks, radon gas or other
potentially hazardous materials may affect the value findings reported in this analysis. The value findings reported in this
analysis is based on the assumption no such hazardous materials are located on or in the property, adjoining properties or
on or in properties close in proximity to the subject that wouid cause'a loss in value. No responsibility is assumed for any
such conditions, or for any expertise or engineering knowledge required to identify them.

This appraisal has not considered conditions relating to surface or subsurface waters and their quality; including, but not
limited to water tabie, flood plain, wells abandoned or'misused, flood hazard, or rights, if any, claimed now orin the future
on the subject site, adjacent properties, or in riparian lands and drainage unless otherwise noted in this report.

The appraiser assumes no responsibility for any costs or consequences arising from the need for flood hazard insurance.
An agent for the Federal Flood Insurance Program should be contacted to determine the actual need for Flood Hazard
Insurance. If the client is interested in obtaining a report of such hazardous materials, it is suggested they contact an
expert in that field.

Specific Environmental Comments:

None noted.
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Structural & Mechanical Issues (Regarding Improvements, if Any). .

“The comments by the licensed real estate appraiser contained within this appraisal report onthe condition of the
.:property do not address “standards of practice” as defined in the “Home Inspector License Act [225 ILCS 441] and 68

Illinois Adm. Code 1410 and are-not.to be considered a.home inspection or home inspection report or (building inspection

or building inspection report.) Therefore, you, the client, and or borrower, accept this as fact.and upon:acceptance of this

appraisal release this appraiser(s) from any liability that may occur in the present or future from such responsibilities.

Finally, any defaults in the quality of construction, quality/workings.of the septic/sewer, water system/plumbing,.electrical

system. of any structures or any adverse environmental, conditions. that may exist are not and will not be the responsibility
-~of the appraiser(s) or the appraisal .company.

No responsibility is assumed for matters of survey; architectural; structural, mechanical, environmental, or engineering
nature. The legal description used in this report is assumed correct as furnished by the client, the client’s designee, or as
derived by the.appraiser. The appraiser has made no.survey of the property, and it is assumed that theland and . .

- improvements are within the property lines described and there is no encroachment noted within this report. The.
appraiser has viewed the subject by basic-observation, the land and the.improvements thereon. However, no-soil studies
were made available for review and it is unknown what conditions exist if any. No representations are made as to these
matters unless.specifically stated and considered in this.report. This-appraisal.is based:on.there being no.apparent, or .
unapparent conditions of the property site, subsall, surrounding environments (i.e. neighboring properties orimmediate
area), or, structures that would render it more.or.less valuable. -No responsibility is assumed for any such conditions. The
appraiser does not warrant against the occurrence of probiems arising from structural, air, water, and.soil or subsoil-
conditions.

iPrincipal of Substitution.

When several commodities orservices with substantially the same utility or benefit are available, the one with the lowest
price attracts the greatest demand and widest distribution. The importance and application of this principle can be found
in many segments of the economy. In real estate, for example if two homes offer approximately the same advantages, the
prospective buyer will select the one with the lower price. That principle is the basis for these premises:

1.) The market value of property tends to match the value indicated by the actions of informed buyers in the market
or by comparable real estate having similar physical-and locational characteristics.

2.) The cost of producing, through new construction, an equally desirable substitute property may set the upper limit
of value, If new construction can be completed in a reasonable period of time.

3.) Thevalueof a property tends to be related to its.competitive position among alternative investment choices
producing the same net income.
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STANDARD DEFINITION OF “IMARKET VALUE”

“The most probable price in which a property should bring in competitive and open market under all conditions requisite
to a fair sale, the buyer and seller each acting prudently and knowledgeably, assuming the price is not affected by undue
stimulus. Implicit in this definition are the consummation of a sale as of a specified date and the passing of title from seller
to buyer under conditions whereby: '

1.) Buyer and seller are typically motivated;

2.) Both parties are well informed or well advised, and each, actingin what they

consider their own best interest;

3.) A reasanable time is allowed for exposure on the open market;

4.) Payment is made in cash in U.S. dollars, or in terms of financial arrangements comparable thereto; and

5.) The price represents the normal consideration for the property sold, unaffected by special or creative financing or sales
concessions gained by anyone associated with the sale.

The above “Market Value” definition is from regulations published by federal regulatory agencies pursuant to Title XI of
the Financial Institutions Reform, Recovery, and Eriforcement Act (FIRREA) of 1989 between July 5, 1990, and August 24,
1980, by the Federal Reserve System (FRS), National Credit Union Administration (NCUA), Federal Deposit Insurance
Corporation (FDIC), the Office of Thrift Supervision (OTS), and the Office of Comptroller of the Currency (OCC). This
definition is also referenced in regulations jointly published by the OCC, OTS, FRS, and FDIC on June 7, 1994, and in the
Interagency Appraisal and Evaluation Guidelines, dated October 27, 1994,

'DEFINITION OF “MARKET VALUE” DEFINED, BY THE {LLINOIS DEPARTMENT OF REVENUE IN'PUBLICATION 136 PROPERTY ... -
‘ASSESSMENT & EQUALIZATION USED IN THIS.APPRAISAL REPORT - -, : : ~

e The most probable sale price in “terms of cash” in a competitive open market.
e Thisis under the assumption both buyer & seller are acting prudently & knowledgeably, and allowing sufficient
time for the transaction which is not affected by undue pressures.

The Illlinois Property Tax Code used the term “Fair Cash Value” to define market value. The lllinois Property Tax Code (35
ILCS 200/1-50) defines “Fair Cash Value” as:

e Theamount for which a property can be:sold in the due course of business & trade, not under duress, between a
willing buyer and willing seller.

Property tax is governed by the Property Tax Code, 35 ILCS 200/1-1 through 32-20. It is a local tax imposed by local
government taxing districts {e.g., schools, municipalities, counties). Revenues from property tax are collected and spent at
the local level. Property taxation produces more than three-fourths of the total tax revenue and finances a major part of
the services provided by local governmental units which benefit citizens and their property. The largest share of property

tax goes to school districts.
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IMARKET CONDITIONS (GENERAL). ~ ™~

P I

“The opinion of market value and the costs used relate.only to the effective date of the appraisal. All-dollar amounts are
‘based on the purchasing power and price of the dollar or cash equivalent as of the date of the value estimate, Market
value is highly related to exposure, time, promotional effort, terms, motivation, and conditions surrounding the offering
and is subject to economic changes in the marketplace over its exposure time.

In appraisals involving the capitalization of future income benefits, the estimate of market value reflects the appraiser’s
interpretation of income, yields, and other factors derived from general and specific market Information. Such estimates
are as-of'the date of appra:sal and are subject to dynamic changes that may occur in the financial markets. '

“'Currently, market condmons are somewhat atypical with residential properties within the local community & surrounding
areas. The local market is seeing a few short sales & REO properties on an intermittent basis. However, these sales do not
make up the majority of the market activity throughout theimmediate area & are not the driving force of local trends. At
present, residential home sales are’demonstratingatypical trends by selling within-weeks, days & sometimes hours of a
Jlisting. /Additionally, many homes are having muitiple offers driving up the sales price higher than the:listing price.
Significant economic changes. have not taken place & are not anticipated: Market corrections over time are anticipated.

Commercial properties tend to demonstrate slightly different market trends in comparison to residential properties. -
Supply and demand are more of a keyrole in the'marketing of properties outside of single-family dwellings. There are
many variables in non-residential buying and selling too.numerous to discuss all of them as there is no specific list.
Economic performance, supply and-demand; population, competition, location.availability, proximity to railroads and -
airports and other transportation means as well as available financing and purchasing power are just a few of those:noted
variables. Franklin County does not see frequent commercial sale activity, although there is some regular activity.

'FACT ORS THAT AFFECT MARKETA ‘_LITY

s o

Real estate is affected by externalities more than any othertype of economic good, service or commodity. Its physical
immobility subjects it to many.types of external influences. Such influences emanate from all levels; international,
national, regional, local community and neighborhood. The influences may be a broad as international currency and gold
prices or-as narrow as a neighbor’s standard of maintenance.

oming T T e e

Zomng, in and of |t5elf does not create the highest and best use. Zoning limits the use to which a site may be put but does
" not create a demand for that type of use. A city may zone far more land fora partlcular area than it could foresge-ably-
“absorb, in 'which case the highest and best-use may be a.much Iower use than that permitted by the zoning code. Zoning
may. actually be conttary to trends.and supply and demand factors. Based on the sporadic’ nature of non-residential
‘market activity, sometimes small communities can be receptive to zoning changesto promote developmentand or
additional jobs for the good of the community.

Page 20 of 102
Tri-State Appraisals




'SOURCES OF DATA

Several third parties have been used for definitions and descriptions throughout the appraisal process such as the
“Appraisal Institute,” “The Dictionary of Real Estate Appraisal,” “The Appraisal Foundation,” “The Uniform Standards of
Professional Appraiser Practice,” “Other Appraisers,” “Office Data,” “Public Records from County Assessors, Recorders and
Treasurers” as well as other publications and internet sources, FEMA and G.1.S. mapping services when available. These
additional sources were used-as additional support for the methodology used and procedures to correctly research and
analyze data and report the resuits. The results produced from this Appraisal Report were reported under the guidelines
of U.S.P.A.P. Standard 2-2(a) as an opinion of market value; unless otherwise specified.

Page 21 of 102
Tri-State Appraisals




ISCOPE OF WORK -

This appraisal; prepared in an Appraisal Report, isintended to comply with the development and reporting requirements
- set forth under USPAP Standard.1 and Standard 2. Additionally, defining the appraisal report under USPAP Standard 2-2(a).
I addition, the Financial Institutions Reform, Recovery and Enforcement Act (FIRREA) specifies, that a Federally-regulated
“financial institution must be the:Client in the appraiser-client relationship under the terms of an assignment agreement.- To

the extent the Client is govemed by FIRREA, this appraisal meets all applicable requirements. The scope of this appraisal
required collecting primary and secondary data relative to the subject. The depth of the analysis is intended to be
appropriate in relation to the significance of the appraisal issues as presented herein. The data has been analyzed and
confirmed with sources believed to be reliable, in the normal course of business, leading to the value conclusions set forth
in this report. This appraisal was prepared without limitation of scope and invelved thorough collection, checking and
analysis of economic data, sales data, competitive market data and other information required in the appraisal process.

Iscope oFWoRK {Contiuep). - T

The scope of work for this appraisal is defined by the complexity of this appraisa! assignment and the reporting
requirements of this appraisal report form, including the following definition of market value, statement of assumptions
and limiting conditions, and certifications. The appraiser must, at a minimum: (1) perform a visual viewing of the exterior
areas of the subject from at least the street, (2) view the neighborhood, (3) view and or research each of the comparable
sales, {4) research, verify, and-analyze data from reliable public and/or private sources, and (5) report his or her analysis,
opinions, and conclusions in this appraisal report.

The appraisal assignment considered the three standard approaches to value: income capitalization approach; the direct
sales comparison; and the replacement cost approach. The Sales Comparison Approach compares avallable sales data of
similar properties and makes adjustments te arrive at a unit cost for the subject. This approach is used in the valuation
process when recent sales of comparable improved properties in a given market area are sufficient enough to produce
credible resuits. Many assignments, the Cost Approach is developed for the valuation of existing improvements based on
replacement costs, less depreciation, plus land value derived by sales comparison. The cost approach is considered to
provide the most reliable estimate of value for newly constructed building improvements, or special-use properties and
other properties where no market activity has available sales that could be compared to as reasonably similar. If the
income approach was developed, it would be based on the economic eaming potential of the subject to generate income
from a lease or on-going business.

Properties similar to the subject-are not frequently exposed to the market for sale. within the Southern Illinois region as
they are typically owner occupied and have leng-term ownership. The commercial market is somewhat regular, but
sporadic. Developing a valuation for similar use properties as the subject, it is the income approach that in many cases is
the most relevant. If sufficient market data is available, the sales comparison approach and cost approach may be used to
test the results if applicable.
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Scope oF WoRrkK (CONTINUED)

‘More specifically, we have performed the following steps ih our analysis:

SwnNR

®

10.
11,

12.
13.

14,

Received a request for an appraisal analysis and determined the prablem to be solved;

Physically viewed the property for the exterior; :

Photographed the exterior of the subject site and improvements;

Analyzed the subject’s regional, local, and immediate neighborhood area for neighborhood composition, sales
activity and trends and other relevant information pertaining to demographics and economics;

Researched records at the county assessor’s office, recorder’s office and treasurer’s office to verify ownership
and discover sales activity of the subject and any relevant information pertaining to the subject.

Conducted market research into land sale activity and developed an opinion of market value for the site as .
though vacant and unimproved;

Analyzed the physical characteristics of the subject, and estimated the replacement cost new, less depreciation,
based on information provided by a physical viewing and analysis of the subject, along-with the Marshall & Swift
Valuation Service Cost Manual;

Estimated physical depreciation based on the physical age/life methodology and physical condition of the subject;
Conducted market research for properties that have sold having similar locational and physical characteristics to
use as the basis of value comparison, developmént & supportin the direct sales comparison approach;

Analyzed the lease of the real estate in order to develop the income capitalization approach;

Completed a process of data verification pertaining to all sales information utilized for unimproved property sales
to develop an estimated site value;

Assembled all of the data into the form of an appraisal report under the guigelines of USPAP;

Concluded an opinion of value giving weight to either, the Cost Approach, the Direct Sales Comparison Approach .
or the Income Approach or a combination of any of them or all of them as stated in the reconciliation section of
the appraisal. , »

Page 8 of the report identifies which approaches to value were developed and reasoning for the ones not
developed.
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{TRADE AREA

We have considered several factors in defining boundaries for the subject's trade area. First, the property's location with
respect to transportation provides the basis for regional access to the area. Second, competition and geographic
boundaries help to define the potential size of the trade area as.a measure of distance from the property: This-analysis is
also of particular importance to understand the growth potential of the neighborhood, and its predisposition to attract
new businesses. The subject is located within the community-of Benton, We analyzed the subject's trade area based on
the following:

* Highway accessibility, including area traffic patterns, geographical constraints,, and types of commercial and residential, development
* The position and nature of the area's retall structure, Includmg the location of competitive. propertles and the. strength and
composition of the resldentral mflll and .

‘e Purchasing power of area, households as well as available flnanclng

Given all of the above, we believe the subject's primary trade area for food, beverage and meeting usage would likely span
an area encompassing about 5 to 10 miles immediately.around the community of Benton, The secondarytrade area mlght
_spanup to 20 miles given its accessrbrhty and location relative to competitive amemtres

e

} f,LQi:A}LD_‘E,MQG;IRAP_HIQS&‘ECQNOMI&S.(QITY@EBE’NIOVN:‘& FRANKLIN COUNTY): - -

Benton is a.small community and the county seat of Franklin County, lllinois..The population was approximately 6,971 as of
2019. Benton is a part of the Metro Lakeland area of Southem lllinois. The incorporated limits of Benton have an
-approximate area of 5.66 square miles, of which 5.48 square miles (96.8%) is land and 0.18 square miles (3.2%) is water.

. Average temperatures in the county seat of Benton have ranged from a low, of +21°FinJanuarytoa hrgh of +90 °F.in July.
. Average monthly precrprtatnon ranged from +2.87inches in February to +4.59 inches in' May. Temperatures and rainfall
vary’ from season to season.

“Franklin County has:a populatlon of +39,561 as of the 2010 Census. Franklin County is in the Southern region of lllinois in
the area-known as Little Egypt. According to the U.S. Census Bureau, the county-has an approximate area of +431'square
miles, of which +409 (94.9%) square miles is land and +23 square miles (5.1%) is water.

Franklin County has several major state highways that run through the county as well as U.S. Interstate 57 that runs north
and south through approximately the center of the county.

Franklin County is composed of several small communities that include: Benton, West City, West Frankfort, Christapher,
Thompsonville, Sesser, Orient, Zeigler and a.few other small communities. The county contains approximately 11
town/villages and is.divided up into 12 Townships. The majority of the small townships and villages are only bedroom
communities with little or no commercial amenities.

Additionally, oil drilling and coal:mining play a large role in Franklin County industry. One of the significant recreational
attractions to Franklin County isiRend Lake. Rend Lake is a large lake that is approximately 13 miles long and 3 miles wide.
It accommodates a number of recreational amenities that include: fishing, boating, house-boating, skiing, camping,
swimming, golf at the Rend Lake Golf Course and other golf at the Benton Country Club. Other amenities such as .
restaurants and hotels are also available.
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Local Neighborhood Boundary: The lllinois State Route 14 corridor runs east and west through the community of
Benton. The immediate neighborhood around Interstate 57 is primarily commercial use properties. All-of the
community of Benton’s commercial districts are considered the local neighborhood. Additionally, all of Franklin County
would be considered the “expanded area neighborhood” for the subject. Regional boundaries would encompass the
adjoining and additional counties of: Williamson, Jackson, Perry, Jefferson, Hamilton & Saline Counties.

Based on the City of Benton zoning representative, the
subject is an area zoned “B2; Secondary Business” and
its present use is considered a legal use. Legally
permissible uses are a variety of commercial uses that
include the subject’s use,

.Off Property Elr'nplo‘ymen‘t: ,Averag'e‘_ R -'»Eraﬁk’ii'n County Value Trend: _ Stable
‘sighificant Changes in Econoric Base: Not Anticipated: [ FrankliiCounty Sales Activity Trend | * - Stable
Franklin County Population Trend Stable .
Forces o.f Value: (Discuss social, economic, governmental Franklin County Employment Trend  stable
and environmental forces) b M - S R :
. Franklin County Commercial Rentability - Fair
The force of value which affects the land is the demand | Franklin.Cotinty Market Performance - Sporadic’ -
for purchase of similar properties. ; :
i Subject Overall Property Ratmg Average

Comments: Trends in the local communlty and immedlate
competing area seem to be mostly stable over the last few
years. There are some noted REO sales and short sales
taking place but not significant enough to be considered a
driving force in the local market. No significant economic

changes are antlupated (See additional comments)

' Competing Area:— Local Market

Overall Area Market Type: Small community

Property Compatlbihty Typlcal of the area

Competing Area Value Trend: Stable

Effective Purchasing Power: Average-Good

Competing Area Sales Actlvity Trend: Stable

Local commercial Demand: Fair

Competing Area Population Trend: Stable

Local Commercial Development Potential: Fair

Local Development Trend: Minimal

Local Market Desirability: Average for small communities

unknown how long this surge in the market will last.

Overall Market Conditions; Currently, market conditions are demonstrating atypical patterns regarding residential
properties within the local community & surrounding areas. Commercial market trends are mostly stable as commercial
market activity Is sporadic. Typical residential trends are marketing times of 3-6 months with a few short sales & REO
properties on an intermittent basis. Those sales do not make up the majority of the market activity & are not the
driving force of local trends. Overall, market conditions are typically stable & economic changes are not anticipated.
Presently, marketing times have been taking place within days or a few weeks of exposure and many are selling
significantly over list price. This is not common for the Southern lllinois region & is the opinion of the appraiser that it
will be short-lived & the market is anticipated to correct itself stabilizing towards historical trends. This surge in the
market cannot be accounted for through historical trends or significant changes in the:economy. One possible
explanation is the slowing of new construction starts due to skyrocketing building material costs which is creating a
shortage in listing inventory as more people are buying instead of building and is currently a seller’s market. Itis
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.~ A neighborhood is defined as: A group of complementary land uses; a congruous grouping of inhabitants, bulldings, or ;

busmess enterprlses. Nelghborhood boundanes may be well defined by natural or man- made barriers or they may be less

nelghborhood of the sub]ect

Neighborhood Description: Avariety of commercial uses would appear to be the predominant use within the immediate
-described neighborhood, espemally along West Maln Street, a.k.a. lilinols State Route 14. The subject lies west of lllinois
State'Route 37 and east of Interstate 57 and demonstrates physical characteristics that are représentative of the'sub ject‘s
use. To the Immediate north of the subject along Washington Street, the neighborhcod demonstrates a ‘mixture of uses
that include both commercial and residential uses. The noted mixed-uses are typical of the small communities throughout
the Southem Illrnors reglon

Property Price Range: Price. range varies drarnatically due to age, condition, style, type and use. A wide range exists in the
immediate neighborhood dueto: the various types of properties, varying designs and ages. Additionally, sites vary from less
than half for typical residential propertles to an-acre or more several commercial praperties. These variances give a'broad

- price range from less than $100 000 to excess of $3,000,000+/- depending on the type of property, the size-of the physical

i

structure and its locational and physrcal charactenstlcs Although the value range is noted to be slgmﬂcantly wide, it is
typical of the Southern lllinois region and does not have an adverse lmpact on value. :

General Appearance of Neighborhood: The immediate nelghborhood presents subu rban charactenstls wrth a vanety of
property types. Overall the general appearance would be.average or better.-- -~ - S
External Nelghborhood Features (Posrtive or Negatlve) No noted adverse conditions within the immediate nelghborhood
"were noted. The locational characteristlcs of the immediate neighborhood Include reasonably high traffic counts along

.- West Main Street, a.k.a. lllinois State Route 14 and Interstate 57. The primary commercial district of Benton encompasses

. Approximate Distance to:
st Louis; MO ] T 104 miles
Evansville, IN.© . [ = 100 miles
Cape Girardeau, MO. ..| . . . . 60miles
Paducah, KY..: ... - . .. 71miles
Marion, 1L~ = = - [ - 7+ - 17 milles
MtiVernon;IL-- " - <[ 7 T 25 miles
Carbondale; IL" ™ | © - "34'miles

North Central Street, West Main Street, North DuQuoin Street and lllinois State Route 37.

Accessibillty & Distance: Access to_' the subject is made directly from West Main Street, a.k.a. lllinois State Route 14 and or
Glenn Street. Benton is centrally located to several other communities and cities contalning-more shopping and commiercial
amenities, larger airport facilities and Rail Services as well as other amenities the smaller communities of Southem lllinois
do not have to offer.” Benton’s primary business radius encompasses approxlmately 5-10 tniles and its ‘secondary business
radius encompasses approximately-15-20 miles relative to other nearby communities and the amenities they have to, offer
Other amenities can be found in the following citles:
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S © - Subject Nelghborhood Comments {IDOT Dally Traffic Counts)
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Daily Traffic Count: (IDOT)

West Main Street, a.k.a. lllinois State Route 14 ~11,000
North DuQuoin Street ~ 3,000
Interstate 57 ~30,000
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The Dictionary of Real Estate Appraisal, (Fifth Edition 2010 Appraisal Institute) Defines the highest and best use as:
The reasonably probable and legal use, of-vacant Iand or an improved property, which is, physically possible, appropriately
supported as financially feasible, and that results in the highest value. Thefour criteria the’ highest and best use must meet’

“are: legally permissible, physical possibility, financial feasibility, and maximum profitability.

To determine the highest and best use we typically evaluate the subject site under two scenarios: as if vacant and as.

presently improved. In both cases, the property’s highest and best use must meet the four criteria described previously.

o e gt e i o P i s, ke T o i et i b e 1 e+

HIGHEST & BESTUSE.

. Therefore, 't,o be considered the Highest and Best Use, the property should be among those probable uses that are legally
permissible and conform to current zoning' laws, physically adapted for the size and configuration -of the property,
‘appropriate because of location and/or other.factors, and economically capable of producing a competitive return on capital
invested.

According to accepted appraisal standards, there are two classifications of Highest and Best Use. These are the Highest and
Best Use.of the site as vacant and the Highest and Best Use of the site.as improved. The question in an analysis of this type
is, what use from among the most likely uses is most viable?

While some believe there is only one Highest and Best Use for a property, a more practical apbroach is to recognize that
there may be several economically feasible alternatives. The decision then becomes an analysis of which of the probable
alternative uses will result in the maximum value based upon investment returns.

In determining the Highest and Best Use for the subject site, we have analyzed the probable uses of the subject based upon
the criteria of being legally permissible, physically possible, financially feasible and maximally productive. We first eliminated
those uses that were obviously not suitable for this property either because of zoning or physical lncompatlblhty We then
considered those uses that would have a reasonable probability of being the Highest and Best Use based upon current zoning
and physical adaptability. Finally, we chose that use or uses that appeared to best fit the criteria of bemg flnanCIaIIy feaS|bIe
and maximally productive.

o Page 28 of 102
Tri-State Appraisals '




Bast Use/(Continued) ~ .. : v Tl e
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The Dictionary of Real Estate Appraisal (fifth edition 2010 Appraisal Institute) Defines “highest and best use” of the
property as vacant as: ‘ :

Among alf reasonable, alternative uses, the'use that yields the highest present land value, after payments are made for
labor, capital and coordination. The use of a property based on the assumption that the parcel of land is vacant or can be

made vacant by demolishing any improvements.

"HIGHEST & BesT USE “/AS VACANT”

LEGALLY PERMISSIBLE

The determination of legal permissibility of the subject site is dependent on the subject’s zoning classification and other
restrictions that local authorities impose to control development. The property is zoned “B2; Secondary Business” based -
on the City of Benton’s zoning map. {(No zoning map is available to the general public & reliance is placed on the City of
Benton'’s zoning representative) Surrounding uses also lend support for determining a Highest and Best Use for a property.
Conformity with surrounding properties within the subject neighborhood is an important factor relating to the maximum
development potential of a site under the existing zoning classification and any potential classifications. An examination
of the surrounding property types includes a mix.of commercial uses in addition to other uses nearby within the same
immediate neighborhood, which is common for the Southern. lllinois region. - As a result, the subject and surrounding
property types are in conformity and support the subject’s legally permissible use as some type of a commercial use and or
its present use.

PHYSICALLY POSSIBLE

While many barriers can be overcome in an effort to maximize the development potential of a given site, the cost of such
efforts must be compared to the retum. Based on the use of the subject and the area of the site, it would appear to
conform to the definition of being “physically possible” based on its size and shape as the subject as it contains 1.76-acres
and is large enough for expansion or additional development.

FINANCIALLY FEASIBLE AND MAXIMALLY PROFITABLE

In order to be seriously considered, a use must have the potential to provide a sufficient return to attract investment
capital over alternative forms of investment. A positive net income or acceptable rate of return would indicate that a use is
financially feasible. Financially feasible uses are those uses that can generate a profit over and above the cost of acquiring
the site and constructing the improvements. Of the uses that are permitted, possible, and financially feasible, the one that
will result inthe maximum value for the property is considered the highest and best use.

CONCLUSION (As If Vacant)
We have given consideration to the legal issues related to the four highest and best use tests: “Legally Permissible,”

“Physically Possible,” “Financially Feasible, and “Maximally Productive.” Presently, the highest and best use as though
vacant would seem to be supported as being some type of a commercial use based on its physical characteristics, present

use and surrounding uses.
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The chtionary of Real Estate Appralsal (fifth edition 2010" Appralsal Institute) Defines “highest and best use" of the
property as improved as: o

The use that should’be made of a property as it exists. An existing improvement should be renovated or retained “asis” so
long as it continues to contribute to the total market value of the property, or until the return’ from a new improvement
would more than offset the cost of demolishing the existing building and constructing'a new one. In analyzihg the Highest
and-Best Use of a property as improved, it is recognized that the improvements should continue to be.used until it is

financially advantageous to alter physical elements of the structure or to demolish it'and build a new one.

;HIGHEST & BEST USE “AS IMPROVED!

LEGALLY PERMISSIBLE :
.- The determination of legal. permrsabnhty of the subject site is dependent on the subject’s zoning classmcatlon and other
restrictions that local authorities impose to control development. The property is zoned-“B2; Secondary:Business” based
- “on,the City'of Benton’s zoning map. {(No zoning map is available to the general public & reliance is placed on the City of:
Benton’s zoning representative):Surrounding uses also'lend support for determining.a Highest:and Best Use for-a property.
.Conformity with. surrounding properties within. the subject neighborhood is an-important factor-relating to the:maximum
development potential of a site under-the existing zoning classification andany potential classifications. An examination
of the surrounding property types includes a mix of commercial uses in additionto other uses nearby within the same
- iimmediate neighborhood, which'is common for the Southemn lllinois region. As:a.result, the subject and surrounding -
property types are in conformity and support the subject’s legally permissible use as some type of a commercial use and or
its present use.

'PHYSICALLY POSSIBLE - - : i v
While many.barriers can-be. overcome in an effortto maxlmlze the development potential of.a given.site, the cost ofsuch

.- efforts must be compared to the return. Based on the use of the subjectand the-area of the site, it would.appear to
conform to the definition of being “physically possiblé” based on its size and.shape as the subject as it contains 1.76-acres
and is large enough for expansion or additional development.

FINANCIALLY FEASIBLE AND MAXIMALLY PROFITABLE
*In orderto be seriously considered, a use'must have the potential to provide a sufficient.return to attract Investment -

-, capital over alternative forms of investment. A positive net income or acceptable rate of return would indicate that a use s
+- financially feasible. Financially feasible.uses are those uses that can generate a profit over and above the cost of acquiring
the site and constructing the improvements. Of the uses that are.permitted, possible, and financially feasible, the one that
will result in the maximum value for the property is considered the highest and best use.

CONCLUSION (As Improved)

We have given consideration'to the legal issues related to the four highest and best use tests:.“Legally Permssnble,
-“hysically Possible,” “Financially Feasible, and “Maximally Productive.” Presently, the highest-and best use:as though.
improved would seem to be supported as being some type of a commercial use based on its physical characteristics,
present use and surrounding uses.
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HIGHEST & BEST USE CONCLUSION:

Each appraisal requires a study by the appraiser as to the properties highest and best use. Highest and best usé is defined
as the most reasonable and most profitable utilization of the land which will support the highest value as of the effective
date of the appraisal. Alternatively, that use must be reasonably probable, legal, physically possible, appropriately
supported, financially feasible, and which results in the highest land value. In appraising, real estate, the subject must be
examined and analyzed for its highest and best use. The site must be considered as vacant and available to be put to its
highest and best use, and if improved, if the improvements contribute value to the site.

The key points to consider are that the use has to be reasonably proximate which means the use must be anticipated in
the near future and the intended use must be probable. The use must be possible for the size of the site. The physical
limitations such as zoning, as well as any possible altemative uses to the site must be considered. After a careful study of
the subject properties and taking into consideration the surrounding properties, location access, economic trend, current
use, past use, etc,, it is my judgement that the highest and best use of the subject is as some type of a commercial use
based on the zoning the subject falls within, its physical characteristics, previous and present use and surrounding uses,
Many communities such as the city of Bentaon, are sometimes more flexible with development and will
sometimes be willing to adjust zoning for the good of the community.
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Having determined that the Highest and Best Use of the subject is at its present use, we proceeded with our analysis.:This
included a review of the'market-and an assessment of the-potential demand for similar properties. Finally, we estimated
the Market Value of the subject.using the applicable approaches to value. . . :

The Valuation: Process -The-valuatién process is a systematic approach that identifies the appraisal problem, analyzes a

property's characteristics,:and generally engages three common valuation methods to form an opinion of market value,

although all three approaches do nét always apply and may or maynot be developed. If an approach or.approaches-are
not developed, a detailed commentary will be included as to why it did not apply and why it was not developed.

The steps in the valuation process include:

_’ *.l'déntiﬁ_cféf‘idniq‘f the problem
. * Scope,of work.determination

* Data Collection and Prop_e;ty‘Desgfrip;ion ‘
* DatafAna!ysjs ,
* Site Value Opinion.

- * Application of the Approaches to Value

* Reconciliation of Value indicators and final Opinion of Value
* Report of Defined Value

There are three generally accepted approaches to value in the appraisal of real property. These are summarized as follows:

The Cost Approach consists of estimating the cost new of the building improvements, deducting depreciation from all
sources, and adding the estimated value of the land and site improvements. It is often the most difficult approach to apply
to existing buildings because of the problem encountered In accurately estimating depreciation.

The Sales Comparison Approach consists of analyzing the sale of comparable properties within the immediate area and/or
in suitably similar locations by a:comparison of their respective similarities and differences. A judgment is then made asto
the value of the subject, based upon the adjusted values.

The Income Approach consists.of estimating the potential annual gross income using actual or market derived financials.
Deducted from this amount, to arrive at a projected net income, are projected vacancy, annual expenses, and an
estimated reserve for replacement. The resulting net income is capitalized into value.

In the final reconciliation, the reliability of the data used in each approach is reviewed and is.weighed based on their
relevance to the property being appraised. The most weight is given to the best and most reliable data and method for the
type and class of property, and based on the appraiser's judgement and experience,. a final estimate of value is reached.

It is important to emphasize that the final reconciliation process is not simply a method of averaging the estimates of the
approaches used, as this denies common sense and judgement. In considering the relevance of the methods used, the
individual must bear in mind the advantages and disadvantages of each approach as each approach has its Individual
strengths and weaknesses, depending on the type of property being appraised and the quality and quantity of data
available.

in most cases, one or more of these approaches will produce credible results and can be weighted differently in the
reconciliation process. The reconciliation process itself will sort out the data presented and give weight to the most
credible resulits or equally to all of the approaches developed. Although all three approaches to value are given
consideration, they may not all be developed depending on several varying factors.
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Site Identification & Characteristics:

The major objective of site analysis is to gather all of the facts pertinent to an evaluation and commentary of it Highest and
Best Use. Other objectives include use as the basis for an analysis of comparisons and allocation of value in the Cost
Approach. The examination of these facts is an important step in assessing the appropriateness of the subject site for its
intended use. Further, its location and physical attributes are significant factors in determining its likelihood of economic

feasibility for this use,

The following description was prepared after a physical viewing of the site on September 29, 2021, a review of County
assessment records and GIS mapping. We have assumed that the site area obtained from these sources and relied upon in
this report are essentially correct. No current survey was provided.

Parcel# - . - -Site Aréa:(Acre). - Site Area'(Sqft:).-  Topography. - Shape ©
07-13-478-017 ~0.85 35,719 Somewhat Level Irregular
07-13-478-018 ~0.91 39,640 Somewhat Level 1 Irregular

TotalSite Area: |~ . . ~1.76.| .. ~76,666 | -

Description:

Location: The central-west quadrant of the City of Benton along West Main Street, a.k.a. lllinois State Route 14, just east
of Interstate 57.

Current Use: Retail (CVS Pharmacy)

Site Area: ~1.76 acres (Based on Franklin County GIS mapping)

Site Dimensions: Irregular shape; Two Parcels (See attached GIS map for details).
Surplus Land / Excess Land: None noted.

Shape: Overall irregular (See attached GIS map for details).

Topography: Somewhat level.

Access: Primary access is from lllinols State Route 14, a.k.a. West Main Street. Additional access points are from North
DuQuoin Street, Glenn Street and West Washington Street.

Frontage: lllinois State Route 14, a.k.a. West Main Street frontage 200'; frontage North DuQuoin Street 282’; frontage
West Washington Street 308’ & frontage along Glenn Street 125’ (more or less based on GIS mapping)

Corner: Yes
Visibility: Adequate from all four streets

Site Improvements: Paved & striped parking lot & adequate public utilities.
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(Continued).”.

iDescriptio

: ~Zoningi -B2; Secondary Business
Available Utilities: Electric, Water, Natural Gas, Sewer and Communications

Encumbrances: None noted.

Easements: Roadway and utility easements typically apply. No other easements observed or noted.

Earth Quake Zone: Yes; (New Madrid Fault Zone)
*The majority of the Southem lllinois region lies within the New Madrid Fault zone. As of the effective date of this
appraisal assignment, there does not-appearto be a measurable impact based on the “fault zone” in the region..
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The Sales Comparison Approach is based on the premise that a buyer would pay no more for a specific property than the
cost of obtaining a property with the same quality, utility, and perceived benefits of ownership. Itis based on the
principles of supply and demand, balance, substitution and externalities. The following steps describe the applied process

of the Sales Comparison Approach.

e The market in which the subject competes is investigated; comparisons, contracts for sale and current offerings
are reviewed.

o The most pertinent data is further analyzed and the quality of the transaction is determined.

e The most meaningful unit of value for the subject is determined..

s Each comparable saleis analyzed and where appropriate, adjusted to equate with the subject.

e The value indication of each comparable sale is analyzed and the data reconclled for a final indication of value via
the Sales Comparison Approach.

‘Unimproved Commercial Land Sale Comparisons:

When valuing unimproved land, it Is analyzed as if it were at its Highest and Best Use. The Highest and Best Use of the
subject land was previously determined under the Highest and Best Use analysis.

The site contains approximately 1.76-acres or 76,666-square feet based on Franklin County GIS mapping. Based upon
location, use, size and topography, we searched for sites that had both similar locational and physical characteristics along
with similar potential use. Sales were researched back through 2016 in addition to expanding the search area throughout
other communities within Franklin County due to the sporadic nature of the commercial market within Franklin County,
very few sales of commercial unimproved sites transacted that would be considered reasonably good comparisons to the
subject’s site.

The sales chosen after filtering the data, were determined to be the best market representations considering time of sale,
locational characteristics, size, topography, Highest and Best Use and functional utility. We have illustrated four sales of
unimproved commercial sites that have been considered to demonstrate the most comparability to the subject for this
analysis of the sales researched. These are documented on the following pages followed by a location map and analysis
grid. All sales have been researched through sources that are believed to be credible, viewed and verified with information
from the county assessor’s office.
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"UnimprovediLandiSale#1;

"Grantor. ~  David‘McCollumy : : :
Grantee: © .Benand Terra Clements L
'|-Sale; Date. . 04/03/19 ” L :
|:County: Franklln S
’.?jeg Warranty Deed‘ Rﬁ‘;‘b":m
"Verified Sale Price: $95, 000" : R
Unit Price grapplicable): - $5.75- per SF of Land. Area;_
Zoning: ~  B1-2Business -

Highest and Best Use: .Commercial Use. _
‘Property nghts Conveyed .Fee; Slmple
Flnancrng _Market Flnancmg (or- Cash)

Condltlons of Sale:" ‘Market/ Arm S- Length

i
: Name of’ appralser(s) who verified this sale (date sale was verified): Robert Daun(12/05/19)."
‘Name of appraiser(s). who Viewed.this sale (date of viewing): Robert Daun (12/05/1 9) e T
:Secondary data sources used toverify this sale: PTAX.Sheet .~ .7 i _ S ot
' Additional:comments on verification. process (if applicable): - None: I D S .

’,Address. o "601 & 603 West Main. Street, Benton, lllinois 62812 S

“PIN(s): .=+ - 08-18-182-005. & 008 as" ‘indicated by PTAX sheet SRS

Locatlon C (Commercral) Located on the SW corner of: Maln Street:and Reed Street

. Description: ) R
Description. of the Land' (Area is more.or less) . -} Describe relevant, buu_ldlng Impr,o.vements: T e
Area (Acres): -#0.38° -. - . Area (SF): +16,500 None present at.the date of sale.. .. .

Descrlbe relevant s'te deta'ls below: ,Prlor to the purchase two, srngle-famrly dwelllngs and

The S|te is somewhat rectangular in shape, Iocated at street |. additional utility buildings were present. They did not

grade and has access to Main Street and Reed Street. It is | make a significant value contribution and have been

somewhat level and drainage appears to be adequate. removed immediately after purchase as the subject will
- connect to a neighboring business. :

The following utilities and services are available to this site:

‘Electricity - - X - : Water (City-of Benton) X Y o
Gas (NG). - 'IX]. .. :  Sewer (City of Benton).:[X. Describe relevant site improvement details below:
Comments: Adequate public utilities are available. None relevant improvements at the time of sale. - .
-Allocation of Value (if applicable): Allocation of Value (if applicable):

Value Allocated to Land  $95,000 Value Allocated to Improvements  n/a

Unit Value of Land $5.75 Per SF of Land Area

~Use the'space -below to provide addltronal explanatlon of relevant detalls (use an addltlonal page |f
'necessary) L o
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{Unimproved LahdSale:#2i " %
. Grantor:. - ‘The City of Benton __ .
Grantees S.A. Dewitt, LP
“Sale Date:  01/25/18 .
County:. Franklin_. . -
Typer WementyDeed. itV st
- .| Verified. Sale Pnce $176,‘000' , :
sUnit:Pricé. (lfappllcable) $3.20 : ‘per SF: of Land Aroa
el wH. h . Zoning: ___B2; Seécondary ‘Business
R‘" E b SiplaaTr LIS el .Highest and Best Use: Commercial Use
,94g’w.,.,,s S IR R SE e “Propéity Rights Conveyed: Fee Simple-
i A 3 "Financing: . Market:Financing (or Cash)
\ k ] Conditions of Sale: ‘Market / Amn's-Length
Name: of appraiser(s) who verlfred this sale (date sale was* vermed) .-Robert Daun.(03/12/19) .
‘Nameé of appraiser(s) who Viewed this sale (date of viewing): ~“Robert Datin:(03/12/19) -
Secondary data solirces used to verify this saler PTAX.Sheet’ o -
"Additional comments on verification-process (if applicable): None .
Address:: - - - 500 West Main Street, Benton; lllinois 62812
PIN(s):* . © 08-18-354-023'as: lndlcated by PTAX sheet - S
.Location. (Commercial)’ Property is: Iocated approxrmately 2,500 feet east of the Interstate 57 lnterchangej
“Description: =~ . on West-Main.Street.
Description of the Land (Area is more or Iess) , Descrlbe relevant building Improvements:
Area (Acres): +1.26 Area (SF): + 54,962

. . ) The City Hall'building shown in the GIS aerial above was
Describe relevant site details below: demolished after the purchase of the property. A

The site is somewhat rectangular in shape, located at street | restaurant has been constructed on the property.

grade and has direct access to West Main Street. It is
somewhat level and drainage appears to be adequate: Itis
presently a commercial use.

The following utilities and services are available to this site:

Electricity X Water (City of Benton)

Gas (NG) X Sewer (City of Benton) |Zl Describe relevant site.improvement detalls below:
Comments: Adequate public utilities are available. .. | None noted at time of sale.

Allocation of Value (if applicable): Allocation of Value (if applicable):

Value Allocated to Land  $176,000 Value Allocated to Improvements  n/a

Unit Value of Land ~ $3.20 Per SF of Land Area

- Use t’he»spat‘:e_ below to provide additional explanation of. relevant _qetaile (use.an additional p_ageif, necessary); N
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,Grantor..

‘John: Moreland Trustee' . " S
Grantee: Caseys Retarl Company R
‘Sale Date: 6 " R

.County B
Deed
: ~Type Warr_ )
Verified Sale'Price:- . :
Unit: Price,if applicable).~ - $4 83 per'SF ofLandArea
‘Zoning:t " B2 Busrness I 2
v.'Hrgh'é'st and :Best Use: -. Commercial’ Use )
‘Property nghts .Conveyed: - -Fee Srmple
‘Frnancmg - Market: Flnancmg (or: Cash)

| Conditions of Sale:” - Market/ Arrn s-Length

’-Name of appraiser(s) who verified this sale (date sale was-verified). .Robert Daun, (03/12/1 9) .
v.;,Name of: appraiser(s) who Viewed:this sale (date of wewmg) e Robert»Daunr (03/12/1 9) '
"|/'Secondary-data, sources used to verify this sale: . PTAX Sheet . RTA

. Additional comments-on verification process (if applrcable) None

“Address: - . TBD corner of Central and Main Streets, West City, lllmors 62812 . '
“PIN(s):: .. - . - 07-13-377-007 & 003 & 005 & 07-13-277-006-as indicated: by PTAX sheet
‘Location' -~ . (Commerclal) Property is the most recent sale of the: subject

- Description:

Description of the Land (Area is more or Iess) o Descrrbe relevant buﬂdlng Improvements
Area (Acres):: - +2.45. .. -Area(SF): .+106,722 . ‘None present at'the date’ of sale '
_ Descrrbe.re‘levant s,_rte..cletarls below. b After the sale, a Casey ] Convenlence store was burlt
The site is irregular in shape, located at street grade and on the property .
has access to Central, Washington and Browning streets. It
"is somewhat level and drainage appears to be adequate.

The following utilities and services are available to this site:

‘Electricity - -] - | ... ‘Water (West City). -

‘Gas (NG) X . Sewer (West City) .. E Describe, relevant srte |mprovement detarls below.
Comments: Adequate public utilities are available. None relevant |mprovements at the time of sale.
Allocation of Value (if applicable); | Allocation of Value (if applicable): . "
Value Allocated to Land ~ $515,000° ’ Value Allocated to lmprovements na

Unit Value of Land. - $4.83  .Per SF of LandArea C

{-Use the space. below to provrdeladdrtronal explanatlon of relevant detarls (use an additronal page i
I necessary)., >
- Thls was. recorded as two sales and was an assemblage sale to. Casey s. Convenrence Stores
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¥ County: - Franklin -

“Deed Typer. Warranty Deed " "Document Numbe"

_.2017-0649"
Verified:Sale Price: " $2zo 000 SR

- Unit! Price (iFapplicable}: $7 01 ot and Area

! Zoning: | "Bl Commerclal -

- Highest.and}.Best Use:: : ommercral ‘Use.

Conditlons of Sale.i ', -

&

Market / Arm "‘Length

"Name: of party tothe transactron wrth whom this saie was venfied City ofWest Frankfort
Name.of appraiser{s) who verified this sale:(date sale was verified):- ~ Robert Daun {01/2020);

* Name-of appraiser{s) who Viewed this sale (date of viewing): Robert Daun (01/2020)
Secondary data sources used to venfy thissale: PTAX Sheet

Additional ‘comments-on verification process {if appircable) None.
[ Addresst -7 . 832 Factory‘Outlet:Blvd., West Frankfort, llinois 62896 e
-,‘PIN(s) . 11-23-428:003 a5 |ndicated by.PTAX sheet & FrankKlin: County GIS: mapping . o
(Commercrai) Property isi Iocated at: the first intersection west: ofthe Interstate 57 on-ramp on; the. A
northeast comer of the. intersection. Direct access is from Factory- Outlet Blvd..® ¢

i

,;QLocation Description. -

_ Description of the Land (Area is more orless). -~ - Descnbe relevant building Improvements

Area(Acres);  £072 Area(SF: 131, 363 ' g co
: : “No. structural im rovements att e time of sale .

‘ Descnbe reievant srte detarls below:. * , - p. ‘ e RN

The Site is somewhat rectangular in shape, located at

street grade and has direct access to Factory Outlet Blvd. It
is somewhat level and drainage appears to be adequate. [t
was an unimproved commercial property at the time of

sale.
The following utilities and services are available to this site:
Electricity X Water (City of WF)
Gas (NG) X Sewer (City of WF) - X Describe relevant site improvement details below:
“Comments: Adequate public utilities are available. None at the time of sale.
-Allocation of Value (if applicable): Allocation of Value (if applicable):
Value Allocated toland ~ $220,000 Value Allocated to Improvements n/a
1 Unit Value of Land $7.01 Per SF of Land Area

- Use the spage below to provide additional explanation of relevant details (use an additional page ifnecessaryl:. " -~
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_lsale3)

T

Grantor-

: McCoIIum

' City.of Benton *

o MOI’EIBDCI R

' C|ty of West rankfort ’

-Grantee

Clements.

SA Dewitt

"Casey's Rétail Comp. * . -:' :

MPG W. F TB LiC

Recordmg Reference

" ‘Subject’

"2019-1160°

2018 0401

- 2016- 3042 &3041 O
T

A 705 West Maln B

Business

Address 6518603 North || 500 West Vil | 75D Central Strest & | 892 Factory Outt
Street -Main Street Street - Main Street . Boulevard

City Benton . Benton’ " ‘Benton “'West City' " West Frarikfort
"ParceliDi’- . | Multiple #'s _Multiple #s-° ~ 08-18-354-023 _Multiple #s _11-23-428-003_
‘SalesDate] ' ¥ ' 04/03/19 "’0'1'/25/18-”' i _:08/03/16"_ :

Sale'Price § iis 495,000 5176 000 $515 000

"} |- site'size (Sqft.) " T476,666° 0 T 416,500 -
' s/Unit(Sqft.)\::_»« $5.76. Tl ‘ ,
Locatlon |7 Commercial” - Inferior Slmllar . Similar: ~Slmllar'
Access' ' "’ Good Access Inferior. " Inferior Similar |- S|m|Iar
Zoning .8‘2‘;'S>ecqndary B2; Secondary . B1-B2 Bl Commercnal
> Buslness C o

Fee SImple_ !Eee;,Sim_plem. 80 7ee’S $0, . S0:
“Financing~ - . , “nfa. . |'Conventional | “$0.00: '| Conventional | $0.00: ‘| Conventional” |, :s0:
Conditions of Sale. | . nla- “iConventional .|".."-$0.00 Conventuonal $0.00 :Cngéi{tidhéijv’ . '$0;

-1$3.20"

. $4.83.° "

Ad]usted Price/Unit (sqfty | .
T _Sale'Date | 04;

"01/25/18 1 +$o 29

’ Adjusted Price/Unit(sqft) | =~

;’--08/03/16 |

L 18349 :
Location/Access/Neighborlng Draw | (+30%) +51.83: .. (+20%) +$0.70 1 - 40, 00 N . $0.00
‘Site'Area (Inverse Relationship)- (-50%) -$3.06 | ~ :80.00° (+20%) +31.11 - (-20%).-$1.58

- Functional Utility/Terrain/Potential Use |- "(+30%) £$1:83: 7 $0.00 ST 8000 7 (#10%) #50.79

. " Net Adjustment $(+/-) |

48095 )

T -Adjusted: Price/Unit {sqft)

52 qa.&‘

Y Pt

q&i‘ g
3‘-‘ ﬂ:,"’l—f , bt v

476,666 ' .

‘SqUaré'Feet ’

SG 50
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"Rounded: $498,000
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Analysis of the Adjustments

The following is a discussion of the adjustments that have been considered and applied, where appropriate, to the price indications of
the comparisons. The price per unit method is chosen and used in comparing the market sales with the subject. The unit of
comparison utilized in this section of the analysis is ddllar per square foot for market adjustment analysis and recondliation.

Elements of Comparison

According to The Appraisal of Real Estate, there are ten basic elements of comparison that should always be considered in the analysis
of the sales comparison approach. These are identified as:
* Real property right conveyed

* Finandng terms

* Conditions of the sale

* Expenditures immediately after sale

* Market Conditions

* Location

* Physical characteristics

* Economic characteristics

*Use

* Non-realty components of value

The adjustments for the comparisons are presented on the Sales Comparison Grid on the previous page. Adjustments were based,
when possible, on market extracted data, paired sales analysis, and data from previous appraisal assignments. All of the indicated
elements of comparison may or may not require adjustments as all differences are not measurable and could be attributed to market
desirability and not market value.

PROPERTY RIGHTS CONVEYED
Each of the comparisons involved an equivalent transfer of the fee simple estate. Therefore, no adjustments were required for

property rights conveyed.

Financing ' :
The transaction price of one property may differ from that of an identical property due to different financing or favorable finandng

arangements. No finandng data was available and the comparisons were presumed to have sold on an all cash or cash equivalent
basis to the seller or finandng that did notinfluence the sales price. Therefore, no adjustments were required.

CONDITIONS OF SALE A
Atransaction that is not arm's length does not always reflect the actual market value of the property and, therefore, must be
appropriately adjusted. No adjustments were required for the comparisons, unless a land listing is presented. As sale.prices typically
amount to something less than the original listing price, downward adjustments are warranted in these instances. All four sales
demonstrated conventional, arms-length transactions and no adjustments were considered necessary.
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IMMEDIATE EXPE]_\_IQH'URESAF[ER PURO-!ASE . S P e
» On ocaasion, a property will require expenditures by the buyer after a sale. Such expenditures may mdude the demolltlon of exnstlng

building improvements, or-the addition of fill to make the site usable. After analyzing all the sales, no adjustment appearstobe - -
necessary to account for immediate expend|tures : ' :

MARKET CONDITIONS 3 =

" In this analysis, we researdh Market conditions within the local, area and regional markets utilizing actual. transactlons that have taken
place and analyzed trends over the’ Iast few years. The trends seem to indicate reasonable stability, but still present:a minor.
apprediation within the market over time since their date of sale which supports adjustments for afl four sales.

LOCATION / ACCESS / NEIGHBORING DRAW

The location, access, visibility, daily traffic count and functional utility of a commerdal unimproved parcel are some of the primary
determinants of its value. Adjustments were made to-the comparisons depending on whether or not the properties.were considered
:to have superior or inferior locational attributes compared to the subject site. Within the location of a parcel also indudes neighboring
parcels, as certain businesses have more drawing powers and can attractimpulse traffic :

Site Improvements / Infrastructure / Utilities -
The subject is an improved site contalning both utilities and communications. The four sales are considered to have those features
available the ime of purchase.and no adjustments were considered necessary as the site valuation of the subject is as though vacant
and ready for development., . . .

FUNCTIONAL UTILTY :

A sale price Is often directly affected by the amount of frontage a parcel has along the adjacent street(s) Itis parhmlarly relevant when
comparing intemal traffic flow, parkmg and ingress-egress ability. No adjustments were considered necessary asthe functlonal utility
comparison appears similar with the subject and all four sales. Co

SZE (SiteArea—- hverse Relatiorshm
Itis often the case that larger parcels sell for less, on a per-unit basis, then their smaller counterparts as it has an inverse relatlonshlp In
our analysis, we have determined this to be the case in the subject’s market. An appropriate adjustment was given to sales #1, #3 and
#4 based on those size differences were sufficent enough to impact the unitvalue.

Overall Ad|ustment gommentau

Based on the limited podl of sales that were considered true comparisons to the subject a sngmﬁcant number of adjustments hadto
be made that were unavoidable account for the economic differences that would have an impact upon value that the local market
recognizes as not all differences are measurable and recognized by the market. . SR 1-2(3} requires appraisers to identify the " physuzl
legal, and economicattributes”-which influence a property’s value and. marketablhty

Part of the analyses behind thls |dent|ﬁcation isa determination of the‘subject’s submarket and howit changes due to the influences
behind it. Markets are not static. The market is always under-influences related to supply and demand, the buyer’s ability to pay, and
seller’s ability to sell. Even in stable markets there are forces at work that could unsettle the market at a moment’s notice.

-Adjustments were based, where possible, on a sales analysis from within and outside the data set. Ideally, paired sales would be used
to extract the economic differences. In the Southem lllinois region, it is very rare to encounter paired sales based on the sporadic
nature of the commerdal market. In those instances where suffident data was not available, best judgment was used to make
reasonable and appropnate adjustments as warmranted, although the magnitude of those adjustments may not necessarily be
reflected in the market. Every effort was made to base the adjustments on quantified empirical or reasonably inferred market data.
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The subject’s site is approximately +1.76-acres or +76,666-square feet in area. The appraiser has researched and analyzed
sales in and around the immediate neighborhood and has expanded the search in both distance and time and has
illustrated four sales. The sales illustrated are believed to demonstrate the most simiilar locational and physical attributes
of the sales researched in order to be classified as reasonable comparisons to use as the basis of value development and
support for the subject site as unimproved. The market transactions noted seem to sell over a reasonably tight value
spectrum but do not necessarily increase consistently with time. The motivation behind these sales is unknown as very
little information is available. However, they were the only sales available as of the effective date of this appraisal
assignment within the competing areas of Benton & West Frankfort that demonstrated' reasonable comparability to the
subject site.

After the sales were selected and input into the market analysis, a comparison was made to the subject and the noted
differences were analyzed in order to see how they impacted value from an economic standpoint. Adjustments were then
given for the noted differences that were considered measurable based on how each sale compared to the subject.

Adjustments are not an exact science; they are an objective analysis calculation based on how those differences are
recognized by the local market-as there is no specific formula avaitable for this procedure. Pages 45, 46 and 47 summarize
what adjustments were deemed necessary to compensate the sales for those differences. It is noted that the adjustments
are presented for informational purposes and are intended to allow the reader to understand the thought process of the
appraiser when arriving at a concluded value estimate. A matched-pairs analysis, while acceptable in theory, is highly
limited due to the fact that no two properties are exactly alike. The noted adjustments are an estimated illustration of
compensation for the noted differences, whether positive or negative; based on how those differences are believed to
compare to the subject and are not to be interpreted as a breakdown in value of each component.

The adjusted sale prices of the illustrated comparisons indicate a range of market value that will assist in the development
of an estimated market value for the subject’s site. The four sales illustrated indicate a range of value per square foot of
site area from $4.19 to $7.06; with an indicated mean of $6.16 and an indicated median of $6.69. Based on the
characteristics and location of the subject, analyzing its functional utility in comparison to the illustrated sales, an overall
market value of $6.50 per square foot of site area is adequately supported with the data presented in this section of the
report. Applying the indicated market value per square foot of $6.50to the +76,666-square feet of site area, indicates.an
estimated market value of the subject site as though vacant of $498,329, rounded to $498,000 and would appear to be
not only reasonable for the immediate neighborhood, but well supported with the data presented-in this section of the

report.
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“Property, Type: " Commercial "Property" Subtype ‘Retall

. Occupancy.”  ~ +* | Occupied “Tenancy - . 'Slngle-Tenant(CVS)
,'Building'Class:” - '] C—Masonry “Bullding. Condition Good
“NumberofBuildings =~ - '1 " ¥ ‘Building'Quality ™ " Good
‘YearBullt’' ' ) ~2008 Renovation.Date.” n/a

‘Actual Age'(Yrs.), " +13-Years : Effective;Ade’(Yrs.) -+ +10-Years

| Physical Life”" - .- - | ¥70-Years ' “Remalning-Economic LI +60-Years

Numberof Stories.- - . 117 ‘| ‘Appeal and Appoarance - | Good Appeall ‘Good Appearance
Gross,Building Area (Sqft)f | #12,016° -Rentable/Usable’ Area (Sqft) +12,016°-

‘‘Foundatlon . Concrete Slab *Erame Type “| Concrete Block / Masonry
.BasementSize. .-~ .. "] nfa ‘Basement Flnish -~~~ “* n/a S o
“Roof(Type & Materlal) ‘EPDM Rubber Membrane 'Exterlor'Walls Face Block with Dryvit
 Interlor-Floors | "~ :",f “VCT & Carpet’ {-Interior: Walls 5 | 'Drywall. -
“Interior Celling:. .- | Acousiical tile 1“Windows “%"" "t *| Fixed Pane - Thermal ~
‘Lighting. -~ """ """ -7« | Fluorescent—Adequate *‘Restrooms . ' (2) - Both Handicap Accessible
" Eleckrlcél‘ B s Adequate electrical service 'lPlumbIngISewer (Adequate for use) / City Sewer '
-Heating " | Forced Warm Alr - Central’ |-Cooling: =" ‘Forced Cool Air- Central *
"Fire Protection System nia’ ) ' ) | Elevator(s) None ]
“Floor Plan-tayout” " :'| Adequate foruse "#Overhead Doors’ None

TIean it e
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SKETCH/AREA TABLE ADDENDUM

o B ot ) - SUBJECT'INFO
“File No.: .. Parcel No.: . . )
“Property Address: 705 West Maln Street : :
City: Banton County: Franklin . _ State: llinols . - ZipCode: 62812
Owner:
Client: - _ 'Client Address: = - e s .
Appralser Name: : Inspactlon Dato:
na
. l{
‘ nor
. © ot Footpdat
aatav.
" This Draving bs ondy fer Iiustration purposest
o N N
/;
] ue. . Sketch by Apex Sketzh
e s .. AREA CALCULATIONS SUMMARY PP "’-COMMENAT‘TABLE 1 .
Coda  ‘Deséription * ' _Factor _NotSize " Parlmater - NetTotals :
GBAl Footprint 1.0 12016.4 436.6 12016.4
- COMMENT TABLE'2 [, COMMENT TABLE 3-
Net BUILDING cnt 1 (rounded) 12,016

& ILOOKABOUT (US) Inc. dba Apax Scftvara
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The Cost Approach is founded on the principle of substitution, which implies that no prudent person will pay more for a
property than the amount for which a:site can be acquired and a building constructed of equal desirability and utility
without undue delay. The Cost Approach develops an opinion of market value by first calculating the current cost of
replacing the improvements. Appropriate deductions-are then made for depreciation resulting from physical deterioration
and functlonal and external obsolescence. Land value Is added to the depreciated value of the improvements..

Estimates of.dep,reciation as used.in the cost approach, if developed, are based upon the following: depreciation is the
loss in value due to any cause: Physical depreciation is a loss in value due to physical deterioration and or physical
obsolescence Functional obsolescence is a loss in value due to the lack-of utility or desirability or.part or all of the
property, mherent to the improvement. Itis possible for a new structure to suffer from functional obsolescence.
Economic obsolescence is.a [ossin value due to causes outside the property and independent of the property.

REPLACEMENT COST NEW

The Marshall Valuation Service is used to determine the replacement cost of a building, as supplemented by specific
construction costs of the facility, if available or applicable. These costs can include labor, materials, supervision, '
contractor's profit and overhead, architect's plans and speqflcatuons and holding costs such as: sales taxes, insurance,
construction loan costs, etc.

The costs exfracted from the Marshall. Valuation Service are then adjusted to the time of appralisal and adjusted for
general location of the subject as compared to benchmark and/or actual construction costs The total cost of replacement
is depreaated as set forth in the deprecnatlon section of the Calculator Cost Summary sheet provided.

ENTREPRENEURIAL PROFIT

Occasionally, an allowance for entrepreneurlal profit could be added to the estimated total depreciated cost estimate.in
performing an appraisal utilizing the cost approach. This allowance provides'a prospective developer with the incentive to
develop a property, especially one of a speculative nature. This profit is the difference between cost and value. ‘In the case
of the subject, Retail Pharmacy (Chain), the addition of the developer's {not contractor's) profit is generally considered less
appropriate. This type of property is generally a single-purpose property that s rarely developed on a speculative basls.
Thus, no allowance for entrepreneurial profit was made.

ECONOMIC LIFE & PHYSICAL LIFE DIFFERENCES (Service to the Company) . .

While the physical life of a structure means the period for which it can provide service to the company whereas the.
economic life of a structure implies'the period for which it.can provide profitable service to the company. Hence as far-as
the company is concerned the economic life of a structure is far more important than-physical life because companies
want to make profits and economic life is relevant when it comes to earning profits.

EFFECTIVE AGE

Effective age is defined as the estimate of the age of ‘a structure based on its utility and physical wear and tear. Effective
age could be the actual age of the structure or could be more or less than the actual age, depending on maintenance,
remodeling, structural reconstruction, removal.of functional inadequacies, zoning change, modernization: of equipment
and other, lmprovements to the structure including additions. Effective age is the age which reflects a true remaining life
for the property, taking into account the typical life expectancy of buildings or equipment of its class and its usage. The
effective age can be looked at as the estimate of the age of a structure not only based on the utility, but also the physical
condition.
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DEPRECIATION FOR IMPROVEMENTS
Depreciation is generally:broken down into three: components, physical deterloratlon, functional obsolescence, and
external obsolescence.

Physical Deterioration is caused by the wear and tear of the elements and the use of the improvements. In the summary
table at the end of this section, we have presented estimates of the subject components’ actual ages, effective ages, and
total physical deterioration, based on the physical age/life methodology. The effective age may be more or less than the

actual age, depending on the maintenance of the facility. The effective age of th_e subject is estimated to be +10 years.

Functional Obsolescence is due to several factors, such as a poor floor plan, limited or excessive space, flawed design or
style, or a deficiency or super adequacy in the structure, materials or design. As this apprais_al specifically assumes
continued-use of the subject, a Retail Pharmacy (Chain), and each of the component parts of the subjecf appear to be
functional for their current and intended use, no functional obsolescence has been charged to the subject improvements.

External Obsolescence is caused by conditions extraneous to the subject, which impairs or diminishes desirability.
Included in this category are items such as |egislative enactments that restrict or impair property rights, neighborhood
deterioration, obnoxious enterprises and/or deteriorating market conditions as well as adjoining properties and other
influences not on the site itself. Economic influences within the local area have not created a need for additional
depreciation given for market performance in Franklin County.

éulegory Minimal Low-cost Average-quality Good-quality Excellent-quatity
Constnxtion Construction Constucion - Consuuction Construction

Genetal A stuctute dehcent o fintshes | The saime as "Average’, but wth no | Tix mosl comrmon, frequunlly owne | Above average, but oot unconunon | Custom-buik

Description typical for s tve, of bolow standard | extras. Buit at the lowest practical | of controctod-desxined, Workinarmhep in qualty of matctials atvd woih petiof materials and wakrmnshp
buikding codes. Usually built as 0 | cost lo stifi pass. builkding codes. [ is professional, tut cluas Iﬂ :mns- ship. Architects. and reputoble con- | the best normally found, though not
shell or oulside cities of helote § Very plain but substantial buddings. nol in X vactors are setaned for e woik, | inchiding spacial construction with
standard buildng codes weie estab- | Typically speculalive construction o | e serviceable, but buit Iorn price. | May be considered only stsraard | unusual matetiat snd Lbor. Wed.
lished. Espucilly typicol are sum- | rom stock plans and off-ihe.shell | These buildings are basically bitke | construction I ligh-cost areas. knovm architects and contractors are
mer cotlsges ond (o sheds, components, May ba conuidered | above minimum uniform bulkiing tetained for this work,

standiid in low.cost nicas. codu requiremunts.

Outside Walls .| Light single woll, rough masonsy, | Substantiat, bul for uliny only Up 10 local g 1 Alefawd g, coreful work Basic construcuon. Same as *Good”,
boards. etc. No Ko Plain i Standard thi of masonry of | ship. Well ornamented front, Fully | but mose of bettet omatmentation,
Few uncased openings. Generally minkmum feaestration. stucco o good grade-lumiber, Mini- | braced. Best basic conslruction. terra cotta, face brick, cast stone, We.

mum omamerntation on fiont. Carelully fsushed and mspecied. No
ewidence of ough of ‘coves-up® fawsh,

Frame Light pre.engiecred frame. Stud- | Open wood of uapiotected steel | All types of fiames. Sutject 10 buikt, | Wel amed, vath engineerag | Frammed as m "Cood” quality.
ding or posts widely ,puccd. only. Ligit lraming tairdy well braced, | ing inspection, it “quardiy produc. | design. o
Mi bracing. standard-g o’ of speculative type,
fumber only. .

Floors Rough coicrets or light sheattung | Unsinshed concrde, aghit shicath | Plain: concicte, standard carpel, | Good-quubty hatdwood of tuffazfo. | A "Good”. bul halhh ond larges
with widily spaced johts. Low-cost | ing. minimum.grade catpets vinyl | vinyl compostion shuetl of Uk, soft | Above-average carput ond resitient | areas a omamerdud. Inlaig. pat-
asphah of viny! compoxition lile. compasiion life, T&G o7 straight-lald hardwood, 5 quel, marble of granie,

Cellings Unfinisdied or plats wall board, Plain drywall, boards or low-cont | Texiuned drywull of skim-coal plas- | Metal lath, coved, some statl oma. | Best plaster. poncked of wel-beamed

diopped ceilings, Palre only. tet, standard acoustical punets. mentation of beaming. | in prircipot rooms.

intorior Usually unfinkbhied of few tough | Plan waliboard, block patiitions, | Enuely dlymtlh.d -of shun-cout | Good drywisil wood, mctal Lith o | As "Good”, bul hardwood tiun andg
pangons, Uncased operings. painted surfaces ondy, plam cused pu:wn.d ommaly uim, tihe p g dodts and | 6oors, Best popets, matched stones

and woods.

opuangs,

ulm.

Built-in Fixtures

Usually noaie,

Litke shelvaig, plain cabinets,

Az found in average “production”

struclures.

Many of sutstantial fixtures in solt.
wood.

Hardwood prncipal fistures and all | .
convehientes.

Piumbing

Nork: of very basted seivice,

Manimung of plow fisluses,

Adequale fixiires. Ordinaty quakty,

Ay “Avetage’. butl better quality.
Sitwated for convenicnce

Colofed of luxy plumbing fistuses,
Above-averdge amount.

Lighting

Qpen witing, few auticts of no
fixtures.

Usual outlets, plam of 1ndusinal
fixtures.

Conduit or. nonmetaiic shiesibed
wiring, Inexpensve fdutes, Ade.

‘quate outlels,

hlany of beiter-ype fixiures i prin.
cipol rooms.

Woll designed tutuies thyoughou,

Rooling

Light tusses, wide spactig, shed
of low gable, light-gauge corrugat-
cd metal, tolked composition,

Same o% “Averoge”, bt with o
extras. Low slopus with skmple
gables,

Engueerud lusses, soine tip of
mansard, Nght composition shine
gles, buik-up, standatd gutters.

Good uusses, heavy composition
shingles or built.up, clastomeric,
formed mety) or  congrele  tile,
Finished soffits.

Complex foafs, best les, slata,
clastomeric, copper of terne,
skylighas,
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‘Construction Descriptlon {8y Marshall & Swift Cost: Valuatlon Book)

For the purpose of the manual, the “average” building is.representative of the majority of buildings of its occupancy and
ithe-cost is the statistically-averaged cost of all buildings of its-class and occupancy nationally. This must be'considered by
‘the valuator since it is very easy ‘for an estimator-working mainly on low-cost structures to'tend to over-élassify, and'for

the:estimator who'is chiefly working on better properties to under-classify because their ideas of an average building are

different. Usually, in cities with'strong building codes, the average building is the standard code building with some extra
trim and refinements while in an area with less exacting code provisions, the average building could be the best bunldlng in
the community depending on the occupancy. Also, certain occupancies in' some areas may have stringent code ™
requirements, funding agency constraints and/or high land values, etc., which:can drive the:overall costs:up,’so that the
local standard building for pricing purposes is rated “average”. Quality of construction is often more difficult to determine
in buildings where the importance of-appearance and amenities is equal to or greater. than the importance of pure utility.

Dwellings often present a greater problem than.do:commercial or industrial buildlngs, which are usually de5|gned prlmanly
for utlhty and strength

Good quality buildings are designed for good appearance, comfort and convenience, as well as an element of prestige,
_ constitute the Good.Quality category. Omamental treatment is usually of higher quality and interiors are designed for
.upper-class rentals. The amenities of better lighting and mechanical work are primary items in their costs.
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‘Geriral Class of Construictlon Description (By Warshall & Swift Cost Valuation Book):

CLASS OF CONSTRUCTION'

QAass §
CLASS FRAME FLOOR ROOF WALLS
. Structural stee! columns ond beams, Concrota or concrole on steol deck, Formed concreto, ptocast slabs, concrete Nonbearing curtaln walls, masonry,

A treproofed with masonry, Poster f or gypsum on sleel dock, lireproaled. concrate, matal and glass panuls, stono,
or ather noncombustble matedal. steol studs and masonry, Ve of stucco, etc.
Relnforced concrete columns and baoms. Concrele or concrela on stee! deck, Formed concrete, precast slabs, concrete Honbearing curtain walls, masonry,

B Fite-tasistont construction. {reprooted. of gypsum on slecl deck, fireprocled, concrete, metal and glass panels, sione,

ele.
Masonry or concrolo foad-boaring walls Woced or concrote plank on wood of stee! Wood o slect joists with wood or stoel Brick, concrete block or tie mosenry, it

c wilh or without piastors. Masansy, concrete | floot Jolsts of concrote slab on grado. deck, Concrato plank. up, lormad coneralo, nonbaaring curain
o curtain walls wilh full or padial open walls, .
stecl, wood of concrole frama.

Wood or steel studs In bearing wall, flt or | Wood or stoel Noor joists or cancrata slab Wooud of steel joists with wooud or steel Almost any maicrial oxcept bearing or

D partial open wood or steel frame, primorly | on grade, . dock, custaln wals of solid masonry or concrela.
combostible construction. Generally combustitle construction.
hotnl bents, columns, glrders, puing and | Wood or steel dock on steed floor jolsts or Stea! or wood dock on stel jolsts, Matal shin or sondwich panels. Gonerally

S girts without i bustible to stab on grade, noncombustiblo.
construction,

‘The subject is composed of Class (€) commercial construction:

Class (C) buildings are-characterized by masonry or reinforced concrete construction. The walls may be load bearing, i.e.,
supporting roof and upper floor loads or non-load bearing with open concrete, steel, or wood columns, bents or arches
supporting the load. Floors and roofs are supported on wood or steel joists or trusses, or the floor may be a concrete deck
or wood. Bearing walls are frequently strengthened by concrete bond beams and pilasters. Included in this classification
are uniform and basic building code type 1l (noncombustible wall), standard code type V and 1SO classis 2, 4 and class 5
and 6 buildings which have load-bearing walls without interior framing and of low-rise design. This class is also referred to -
as masonry or unprotected noncombustible one hour and to include certain two hour or mill construction (heavy timber).
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Item ating :
Retail Pharmacy-~~ -~ Good: - - - $131.00

Square.Foot Cost * “Average
“Height/Size & Floor Area multipliers - *--0.00 &0.00

Current x Local Cost Multiplier 0.00.& 0.00
Base Cost Per Square Foot $0.00
‘The ratings defined by Marshall & Swift are not solely Sqft.. of (——---) 000
associated with.the qualitylordcondi;ion :l: the Replacement Cost of .. ~$0.00

- improvements, It is primarily describing the ; _ , T |
corFr)rpIexlty of the d:stgn an; the type gf components ! -Depreciation: (P:0%) (F:0%) (E:0%) L S 0%
| it contains. ;) Depreciation Dollar- Amount ' $0.00

‘

Depremated Cost of Other Improvement

jBase Cost of lmprovements - $131.00 [k Dnve-Thru Canopy ) $32,340
-Multipllers ; - ‘ ww‘[ ' __ $0.00
Herght Size; Multlpller _ 1170 LW_' ' $0.00
Floor Area lt/,‘lultrpher 0.912 3‘ gggg

o il $0.00
Refined Cost Per Square Foot - $139.78 |§d $0.00
'FINAL CALCULATIONS: | - R | Lump Sum Addmon Total:. $32 340

| Data for the cost'approach has been: obtalned fromthe
Marshall & Swift Valuation Service commercial: book"
¥l that is updated monthly. The entire book.is not updated

Current Cost Multiplier
Local Multiplier

_Final Cost Per Square Foot © 7 153.88°[R
' Gross Building Area 12,016 016 monthly, only particular sections as necessary
" ﬁeglrzo’een;]eer:‘ttsost ° f a $1 8 49 022:‘ ¥ “*Data for the, cost approach was, taken from the
- ——— 28 December 2019 update since the effective date ofthls
Total. Lump Sumﬁgd|t|ons SEELI. 32 340‘1" ! appraisal report is 01/01/20
‘Total Replacement Cost ~ - - . '° $1,881,362 | 4¥
‘| Physical Depreciation: (14 2%) -~ - 4267153 |8 Marshall & Swift Commercial CostData - - -~~~
'| Depreciated Improvements $1,614,209 @ -(Section:13/ Page:20) Retail Pharmacy
Functronal Obsolescence: 0% $0.00 b *I(Bmldlng Class: C/Ratlng' GOOd) . PSR
Depreciated Improvements $1,614,209 *Site improvements lnclude utllmes, parkmg Iot pavmg
External Obsolescence:0% . - . $0,00

i1 .and stnplng&outdoor Ilghtlng E IR

ADeprecrated Cost of lmprovements . $1'614 209

B ast:A : ,econclliation
.| Depreciated Cost of the Improvements. i$1 614,209, Estimated Site Improvements . . . . -$322,250,
|other. .. . . . - $0.00 Estimated SiteValue - - .. . $498,000.
Other $0.00 Subtotal Cost. Approach $2,434,459
Miscellaneous (FF & E) . $0.00
ZDeprecnated Cost of Improvements Total $1,614,209 ] ] ouded: i $2,434,_000
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The cost approach was developed using the specific data obtained from the site viewing of the subject along with the cost
data obtained from the Marshall & Swift Cost Data Valuation Service. The subject is composed of good quality materials
and is considered to be in good condition overall. The physical depreciation was based on the age-life method with normal
wear and tear given consideration.

Although there are alternative uses possible for the subject outside of its current use, Other potential uses could require
alterations. Therefore, functional obsolescence would be required. In this analysis, the results of the highest and best use
test seem to support its current use and no functional obsolescence was noted.

In the development of the cost approach, consideration is given to its estimated effective age and the estimated remaining
economic life of the structure in order to calculate physical depreciation based on the "age-life” method. In this analysis,
the remaining economic life is estimated to bé approximately 60-years through the analysis of its actual age, effective age
and condition. This economic life estimation is made solely upon the physical structural elements and has no relationship
to its highest and best use.

Economic life of a structure can also be impacted with its highest and best use and if the structure no longer contributes to
the overall economic value, it may not be considered to be at its highest and best use and may need to be removed.
Economic life of a structure implies the period for which it can provide profitable service to the company and is typically an
estimation taking into account several factors such as: actual age, construction type, quality of materials used, the present
condition and any noted deferred maintenance and needed repairs. Many buildings and structures throughout the world
have lasted hundreds of years and continue to provide a functional use. Therefore, remaining economic life is an opinion
based on the previous noted facts and not a black & white number that is precise.

Once the specific data of the subject and the cost data were put together and analyzed in order to develop the cost
approach, the results indicate an overall value by the cost approach of $1,614,209 for the depreciated cost of the
improvements with no consideration given for the site or site improvements. Once the estimated value of the'site of
$498,000 and the site improvements of $322,250 have been applied, the cost approach indicates an overall depreciated
replacement cost of $2,434,459; rounded to $2,434,000.
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The ‘Sales Companson Approach is based on the premise that a buyer would pay no more for a specific property than the
cost of obtaining a property with the same quality, utility, and perceived beneflts of ownershlp Itis based onthe
prlnmples of supply and demand, balance, substitution and externalities. The following.steps describe the applied process
of the Sales Comparison Approach.

‘o The market in which the subject competes is mvestlgated compansons, contracts for sale and current offenngs
are reviewed. :
¢ The most pertinent data is further analyzed and the quality of the transaction is determmed
e The:most meaningful unit of value for the subjectis'determined.
e - Each comparable sale‘is analyzed and where appropriate, adjusted to equate w:th the subject.
¢ " Thevalue'indication of each comparable sale is analyzed and. the data reconuled for a flnal indlcatlon ofvalue via
* thie Sales Comparison Approach. : - :

Building Sale Comparisons:~.

When valuing improved land, it must be analyzed to determine if it is developed toits Highest and Best Use. The analysis
- sholild-be' made to confirm its current use with what is perceived to be its highest and best use. The nghest and Best Use
of the subject was previously determined under the Highest and Best Use analy5|s

The subject site contains approximately 1.76-acres or 76,666-square feet that is an irregular shape and has direct access to
West Main Street, North DuQuoin Street, West Washington-Street and Glenn Street. See the land valuation section for”’
details of the estimated site valuation and its characteristics. The subject’s improvements contain approximately 12,016-
square feet of gross building area that is currently being used as a national-chain, retail pharmacy.

Initial research has included searching the sales database of multiple sources to seek out sales of similar properties starting
in'the immediate neighborhood and expanding the search in distance and time as necessary. No recent local sales of
similar properties were found outside of the Carbondale Walgreens sale that transacted most recently in 2020. Walgreens
is a similar national-chain retail pharmacy and are typically bought and sold based on long-term leases similar to CVS
properties. A large portion of CVS & Walgreens properties are bought and sold as lease-back sales that typically have long-
term, triple net leases, with several renewal options. These national-chain, retail pharmacies are a market of their own and
should not be compared to [ocal office or retail properties.

The subject is being analyzed based on its (as-is) condition. The sales are documented on the following pages followed by a
comparison grid and discussion. All sales have been researched through sources that are believed to be credible and the
data verified with available sources. Sales were obtained from a peer appraiser & county PTAX sheets. The data is
believed to be accurate based on the sources utilized.
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Recorded Buyer:  Gilroy Theatre Co Inc Recorded Seller:  Fht Lic
True Buyer; Monarch Theatre Co, Inc True Seller; Halstoad Contractors, Inc.
Jack Peters Foy Tatum
1624 Calabrese Way 5455 Troy Hwy
Gilroy, CA 95020 Montgomery, AL 36116
(408) 847-3476 (334) 288-2330
Buyer Type: Indlvidual Seller Type:  Dovelopsr/Owner-NTL
Buyer Broker:  Renz & Renz Listing Broker: Marcus & Millichap
George Renz Phil Sambazls
(408) 846-1031 (858) 373-3174
E TransactlonDotalls . ¥ '
Sale Date:  10/30/2018 Sale Type:  Investment
Escrow Length: - Bldg Type: Retall - Drug Store
Sale Price:  $2,912,500-Conflrmed Year Bulit/Age:  Bullt In 1998 Age: 20
Asking Price:  $2,940,000 GLA: 10,640 SF
Price/SF;  $273.73 Land Area: 1.03 AC (44,867 SF)
Price/AC Land Gross:  $2,827,669.90
Percent Leased: 100.0%
Tenancy: Single Percent Improved:  92.4%
Actual Cap Rate:  5.35% Total Velue Assessed:  $298,350 In 2017
Improved Value Assessed  $275,530
Land Value Assessed;  $22,820
Land Assessed/AC:  $22,155
No. of Tenants: 1
Tenents at time of sale:  CVS Pharmacy
Parcel No: 02313389
Document No:  201811010044042
Sale History:  Sold for $2,912,500 ($273.73/SF) on 10/30/2018

Portfollo sale of 2 proportios sold for $5,207,500 ($262.81/SF) on 6/19/2018

Tri-State Appraisals
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intact tenant CVS and a cap rale of 5,35%. The bullding dellevred in 1998 and slts onvapproximately 1.03 acres.

L S T w. N R o :
B S T R o e Tt st e paiige ” g s g i i R X v iy

On Oclober 30, 2018 the-10,640 éF retail building at 600 W Maple Street in Hartville, OH sold for $2,812,600. The Investment sale sold with

U TR "CumentRetdlkinfermation -

wwwww S

Both buyer and seller brokers confirmed details for this comparable.

P X

Property Type:* Retail - Drug Store GLA: 10,640 SF .
Center: CVS' : Total Avail: 0 SF
Bidg Status:  Built in 1998 % Leased:” 100,0%
Owner Type:  Individual Bldg Vacant. O SF
Zoning: - Land Area.. 1.03AC-
Owner. Occupled:. No Lot Dimensions:. “- " -
-. . Bullding FAR? -0.24

Rent/SF/Yr: -
CAM:- -

"' No. of Stores:

Street Frontage:. 152 feet on Maple St
84 faol on Stefly Ave

Expenses:. 2009 Tax @ $2.19/sf
Parking:. 35 free Surface Spaces are availablo
Features; Drive Thru, Pylon Sign, Signage, Signalized Intersection

Location Information

N

Metro Market: Cleveland
Submarket:  Stark'County/Stark County
County:” 'Stark
CBSA: * Canton-Masslllon, OH
CSA: CIeVoIand-Akron-Canlon, OH
DMA:  Cleveland-Akron (Canton), OH

Copyrighted repor licansed to Dockins Valuation - 884838,

*Hartsville, Ohio: Approximately 7-miles southeast of Akron, Ohio. (Population ~3,000)
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Buyer Type:
Buyer Broker:

Recorded Buyer:
True Buyer:

Cuneo Trust Recorded Seller:
Cunso Trust True Seller:
Nick Cuneo

622 Radcliff Ave

Pacific Pellsades, CA 90272

(310) 822-7262

Trust Seller Type:
No Buyer Broker on Deal Listing Broker:

Capper Development Company LLC
Urbahns Co. Inc.

John Urbahns

5519 E 82nd St

Indianepalis, IN 46250

(317) 595-8600
Devsloper/Ownor-RGNL

Farls Lee Investments

Joff Conover

(949) 221-1810

T R, T

Sale Dete:

Escrow Length:

Sale Price:

Asking Price:
Price/SF:

Price/AC Land Gross:

Percent Leased:

Tenancy:

Actuel Cap Rate:
Sale Conditions:

No. of Tenants:
Tenants at time of sale;
Financing:

Legal Desc:
Parcel No:
Document No:

¢ Tranisaction Detalls: -
08/05/2016 (318 days on market) Sale Type:
- Bldg Type:
$2,600,000-Confirmed Year Built/Age:
$2,895,000 GLA
$256.79 Land Area:
$1,529,411.76
100.0%
Singlo Percent Improved:
6.40% Total Value Assessed:
4031 Exchange Improved Value Assessed
Land Value Assessed:
Lend Assessed/AC:

1
CVS Pharmacy
$1,507,000.00 from Wells Fargo Bank; Conventlonal loan type

Lot 1
48-11-14-202-081.000-003
10802

Investmant

Retall - Drug Store
Bullt in 1998 Age: 18
10,125 SF

1.70 AC (74,052 SF)

§1.2% :
$1,194,900 In 2015
$683,200
$511,700
$301,000

Tri-State Appraisals
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An Inveslor from California, via a trust, acquired the subject property, a 10,125 SF retall property for 52:6 milllon, or $256.79 per foot. The
broker reported this being partof a 1031 for the buyer, but the specific asset (downleg) could nct be confirmed at the completion of this
report.

The assel is a net-leased drug store operated and leased to GVS, The drug retailer only has two years remaining according to the listing
broker. However, the retailer had been at this location for 18 years (since the bullding delivered.in:1898), and was highly likely to renew.
2015 sales were reported-as over 57mm per the broker. CVS appears to geve four, five-yeer oplions remalning.

Other adjacent retailers at the time included Aulo parts, Wendy's, Pizza Hut and AutoZone. There isalsoa US Pos1 Omce and a three
Elemenlary schools ln lhe anan

Expenses -Taxes. C _ISS_S.QDSH
- Operating Expenses. ) )
Total Expenses. . $36,003.

Ayedie

st g B )

Property Type.  Retall - Drug Store GLA: 10,125 SF
Center. CVS Pharmacy Tofal Avall: 0SF
.. Bldg Status:  Buiit in. 1898 % Leased: 100.0%
Owner Type:  Trust Bldg Vacant: 0SF .
Zoning: - Land Area: 1,70 AC
Owner Occupied: No- Lot Dimensions: - -
Building FAR:  0.14
Rent/SFiYr: . - No. of Stores: -
CAM: -

Sireet Frontage: 254 foet on Nichol Ave
206 feot on Raible Ave
Expenses: 2019 Tax @ $4.76/sf
Parking: 60 fren Surface Spaces are uvullnblo
Fealures: Drive Thru

Locatlon Information

Cross Street: ' Nichol Ave,
Metro Market: Indianapolis
Submarket: Far Northeast Counties/Anderson/Madison Cnty
County: Madison .
CBSA: Indianapolls-Carmel-Anderson, IN
CSA: Indlanapolis-Carmel-Muncle, IN
DMA: Indianapolis, IN

Copyrighled ropor licensed to Dockins Valuntion » 884839,

*Anderson, Indiana: Approximately 45-miles northeast of Indianapolis, Indiana. (Population ~54,500

Tri-State Appraisals
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Recorded Buyer:
True Buyer:

Buyer Type:
Buyer Broker:

Seldel Realty, Inc.

Seldol Really, Inc.

Pau} Seldel

142 Gypsy Ln

King Of Prussia, PA 19406
(215) 778-2087

Individual

Jackson Cross Partnors
Harry McKenna

(856) 467-8055

Recorded Seller:
True Seller;

Seller Type:
Listing Broker:

el STRATPIE T B
clion'Details’ .

Advevs Realty Lic
Faroq D Moonda
Faroq Moonda

4099 Fainvay Dr
Canfield, OH 44406
(330) 286-0552
Individual

Cushman & Wakefleld
Michael Yuras

(415) 481-0788

" st

Sale Date:

Escrow Length:

Sale Price:

Asking Price:
Price/SF:

Price/AC Land Gross:

Percent Leased:
Tenancy:

Pro Forma Cap Rate:
Actual Cap Rate:
Sale Conditions:

No. of Tenants:
Tenents at time of sale:
Financing:

Parcel No;
Document No:

03/10/2016
90 days
$4,690,000-Confirmed

$431.07
$3,261,474.27

100.0%
Single
5.86%
5.80%

1031 Exchange, Invasiment Triple
Net

1
Cvs

Down payment of $4,305,000.00 (91.8%)

D8-080-80-011
000000001271

Sale Type:
Bldg Type:
Year Bullt/Age:
GLA

Land Area:

Percent Improved:

Total Value Assessed:
Improved Value Assessed
Land Velue Assessed:

Land Assessed/AC:

Investment

Retall - Drug Store
Built In 2005 Age: 11
10,880 SF

1.44 AC (62,639 SF)

68.3%
2,023,310 In-2015
$1,381,340
$641,870

$446,432

Tri-State Appraisals
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Sale Hislory:  Sold for $3,690,000 (S431.07/5F) on 3102016
Sold for $4'763,000 (3437.78/SF) on 211212015

L

It has been confirmed per the listing broker and buyer that the property featured.In this report sold on March 10, 2016 for a final sale price
$4,690,000in a financed transaction that served as the completion of & 1031 Exchange.

Per the buyer the seller was motivated 1o sell because the seller Is not local and considered the market o be difficult to maintain a Triple Net
invesiment property because of the tax rates regulations that are considered unfavorable to Investors'sa the seller decided torelinquish
themselves from the obligations assoclated with ownership of a property of this nature. o o

The buyer reported their motivation for the purchase as a sultable asset for the completion of thelr 1031 Exchange process and favors Triple
Netleased properties as investments in general. The buyer, however, felt as If the property, with a corporate tenant of this nature, should
generate more Income in the potential renewal agreements and thus does not accurately reflect the investment retum percentage estimates
In their opinlon. . [ ST T ’

Exponses - Taxes ' $18,383-
- Operating Expenses :
Tofal Expenses $18,383

3 X s
T

e W TR

Property Type;  Retail - Drug-Store GLA: 10,880 SF. -

urrerit Retall Information:.

Center: - Total Avall: 0 SF
Bldg Status:  Built-in 2005 % Leased: 100.0%
Owner Type: Individual Bldg Vacant: 0 SF
Zoning: CS Land Area: 1.44 AC
Owner Occupied: No Lol Dimensions. -
. Bullding FAR:  0.17
RentSFAYr: - No. of Stores: =
CAM: -

Street Frontage: 240 feot on S NC Hwy 801 (with 1 curb cut)
Expenses: 2020 Tax @ $3.86/sf '
Parking: 48 freo Surface Spacos are avallable
Features: Drive Thru, Freoway Visibllity, Signage, Signalized Intarsection

Locatlon Information

Melro Market: Greensboro/Winston-Salom
Submarket: Davie.County/Davie County
County: Davie
CBSA: Winston-Salem, NC
CSA: Greensboro=Winston-Salem-High Point, NC
DMA:  Greensboro-High Point-Winston Salem, NC-VA

Copysighted raport licensod to Docking Vatuabon - 8846839,

*Advance, North Carolina: Approximately 14-miles southwest of Winston Salem, North Carolina. {Population ~1,100}
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Recorded Buyer:

e S e

Morrls Mount Ollve Assoc LLC

Recorded Seller;

Mo Cvs Pharmacy Lic

True Buyer; The Morrls Companles True Seller:  Drawbridge Speclal Opportunitles
350 Velerans Blvd Fund LP
Rutherford, NJ 07070 1345 Avenue of the Americas
(201) 804-8700 New York, MY 10020

(212) 798-6100
Buyer Type: Developer/Owner-RGNL Seller Type:  Investment Manager
Buyer Broker:  Cushman & Wakoflold Listing Broker: Thomas Company

Matt McNelll Jeffrey Thomas
{858) 546-5467 (800) 775-3350

" Transaction Dotalls.

L

Parcel No:

18-1.0-01-003-018-001.000

Sale Date:  12/20/2018 {994 days onh market) Sale Type:  Investmaent
Escrow Length: 45 days Bldg Type: Retall - Drug Store
Sale Price;  $3,953,016-Conflrmed Year Built/Age:  Bullt In1973 Age: 39
Asking Price:  $4,308,055 GLA: 13,275 SF
Price/SF:  $297.78 Land Area: '0.83 AC (36,155 SF)
Price/AC Land Gross:  $4,762,669.88
Percent Leased: 100.0%
Tenancy: Single
Actual Cap Rate: 5.94%
Sale Conditions: 1031 Exchange
No. of Tenents: 1
Tenants at time of sale;  CVS Pharmacy

13,275 retall bullding sold for $3,953,016 or approximately $298 per square foct. The buyer completed a 1031 exchange.

The brokers reported a cap rate of 5.94 percent.

Cepyrightad teport licensed to Docking Vehtation - 884639
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7

Property Type:  Retail - Drug Stora GLA: 13,275 SF
Center: CVS Pharmacy Total Avall: 0 SF
Bldg Status:  Bullt in 1979 % Leased: 100.0%
Owner Type: Developer/Owner-RGNL . Bldg Vacant.. 0 SF.
Zoning: O Land Area: © 0.83'AC
Owner Occupled; - Lot Dimensions:” - ’
Building FAR: 037
RenVSFrYr: - No, of Stores: = .
CAM: - .
Expenses:. 2012 Tax @ $0.68/s{
Features: Drive Thru, Signalized Intersection
Location lnformnlid[l' ]
County: Henry B ' : .
DMA.  Kansas Clty, MO-KS

*Clinton, Missouri: A

s

Tri-State Appraisals

Copyrighted repott izensad lo Dockins Vatuaton - 884839,

roximately 60-miles southeast of Kansas City, Missouri. {Population ~9,000
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Recorded Buyer:

- Recorded Seller:
True Seller:

; Seller-Type:
Listing Broker:

Rockvllle Pharmacy LLC

Invest Wast Financlal Corporation
Matthow Marquls

1933 Cliff Dr

Santa Barbara, CA 93109
(805) 957-0095

Developer/Owner-RGNL

CBRE

lan Schroeder
(949) 438-1002

Sale Date:

Escrow Length:

Sale Price:

AsKing Price:
Price/SF.

Price/AC Land Gross:

Percent Leased:

Tenancy:
Actual Cap Rate:
Sale Conditions:

No. of Tenanls:
Tenants al time of sale:

Parcel No:
Sale History:

05/11/2017 (160 days on market) : Sale Type:
- Bidg Type:
$5,300,000-Conflrmed Year Bullt/Age:
$5,375,000 GLA
$410.85 Land Area:
$1,507,609.16 . '
100.0%

single . ) Percent Improved:
6.08% Total Value Assessed;

Improved Value Assessed
Land Value Assessed:
Land Assessed/AC:

Investment Triple Net

1
CVS Pharmacy

61-10-12-000-251.100.002

Sold for $5,300,000 ($410.85/SF) on 5/11/2017
Sold for $4,778,000 ($370.39/SF) on 3/18/2008

Investment

Retall - Drug Store
Built In 2007 Age: 10
12,800 SF

3.52 AC {153,135 SF)

99.2%

$1,013,900 In 2015
$1,006,100

$7,800
$2,218

Tri-State Appraisals
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This 12,900 sf property sold for $5.3 Million. There were no given sales conditions which effecled the sales price up or down. All Information
was confirmed by sources deemed reliable.

=TT Sasaay

g e s e s oo IcOmOEXponseData) t Tl ot T L s e s s i
Expenses - Taxes $20,026 .
- Operaling Expenses )
Tolal Expenses . $20,026
a . et CumentRetalliafammation; ;. ottt e e D6436038-
; = -
Property Type: Rotail - Drug Store “GLA: 12,800 SF
Center: CVS Pharmacy Total Avall:. OSF -
Bldg Status:  Built in 2007 % Leased: “100.0%.
Owner Type:  Corporate/User Bldg Vacant. -0 SF
, Zoring: - Land Area; 3,52 AC
Owner Occupled: = Lol Dimensions: -
Bullding FAR:  0.08
Rent/SFIYr: = . . - ‘No. of Stores:. -
CAM: -
Street Frontage: . 244 feet on N Lincoln Rd (with 1 curb cut)
147 feet.on W-Ohio St (with 1 curb cut)
Expenses: 2018 Tax.@ $1.58/sf
Parking: 46 Surface Spaces are available
Location Information
County:  Parke .
DMA: Terre Haute, INAL

Copyrightad raport icensed to Dockins Valuabon - 684838

*Rockville, Indiana: Approximately 50-miles west of indianapolis, Indiana. (Population ~2,600})
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No. of Tenants:
Tenants at time of sale:
Flnancing:

Parcel No:

1
CVS Pharmacy
Down payment of $3,500,000.00 {100.0%)

08504042100700

) o Map daln ©“0"|
Recorded Buyer:  Really Incoms Corporation Recorded Seller:  Clk Roeal Estate LLC
True Buyer:  Realty Income Corpaoration True Seller:  Ploneer Assoclates
11995 El Camino Real Christel Kolloy
San Diego, CA 92130 1304 First St
(858) 284-5000 Mew Orleans, LA 70130
(504) 897-5462
Buyer Type: Public REIT Seller Type:  Indlvidua!
Buyer Broker:  Marcus & Miilichap Inc Listing Broker: Marcus & Millichap Inc
Preet Sabharwal Preet Sabharwal -
(646) 809-8830 (646) 809-8830
Michael Scail Michael Scall
(646) 809-8835 '(646) 809-8835
S * Transaction Details- ‘ j " ID:'3646270
Sale Dale:  03/29/2018 (321 days on market) Sale Type:  Investmont
Escrow Length: 45 days Bidg Type: Retall - Drug Store
Sale Price:  $3,500,000-Conflrmed Year Bulll/Age:  Bullt In 2005 Age: 11
Asking Price:  $3,772,500 GLA 12458 SF
Price/SF;  $280.94 Lond Area:  1.84 AC (79,998 SF)
Price/AC Land Gross:  $1,905,799.07
Percent Leased:  100.0%
Tenency: Single Percent Improved:  59.8%
Actual Cap Rate:  6.68% Total Value Assessed:  $1,490,864 In 2015
Sale Conditions:  Investment Triple Net Improved Value Assessed  $890,864
Land Value Assessed:  $600,000
Land Assessed/AC:  $326,708

Tri-State Appraisals
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The CVS located ch 212 W Park Ave In Greenwood, MS sold for a confirmed price of $3,500,000 via the buyer and listing broker.

The bullding totals 11,970 square feet and sold for approximately $292 per square foct. Thisisa NNN Invesiment for the buyer The CVS
has 15 years left on the lease.The cap rate at closing was around 6.68%. )

Plal map.not avallable at this lime.

Income  Gross Scheduled Income $275,807 '
+Other Income " - : S

-Vacancy Allowance.

Effeclive Gross Income

Streel Frontage:

Expenses - Taxes ..$38,113-
- Operating Expenses: . ’
Total Expenses- = -~ -$39,113
Not income Net Cperating Income $238,000
- Debt Service |
- Capital Expenditure
Cash Flow
RGN r - i b
e e 4 it ) .urront ‘Reta : i
Property Type:  Retail - Drug Store GLA: 12,458 SF
Center:  CVS Pharmacy Tolal Avail. 0 SF
Bldg Status:  Built in'2005 % Leased: 100.0%
Owner Type:  Public'REIT Bldg Vacant. O0SF
Zoning:  PAMU 1 Land Area. 1.84 AC
Owner Occupied:  No - Lot Dimensions: - =~ -
Building FAR:  0.16
RenVSF/Yr - No, of Stores: =
CAM: -

381 feet on Walnut Street,

oD 626202 ki

Expenses: 2020 Tax @ $3.00/s!
Parking: 60 Surface Spaces are available
Location Information
Located: SEC of W, Park Avenue
County: Leflore
CBSA: Greenwood, MS
DMA:  Greenwood-Greenvllle, MS

Copyrighted repert Hiecensod 1o Docking Valuadon - §84839,

*Greenwood, Mississippi: Agproxirhately 130-miles south of Memphis, Tennessee. (Population ~15,000)

f
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{C7} (Subject) 705 West Main Street Benton, IL 62812
Sale Date: 01/20/2010 Sale Price: $4,698,737.85 SQFT: 12,016 Sales Price/SQFT: $391.04

{C8} (CVS) 304 W. Main Street Waest Frankfort, IL 62896
Sale Date: 09/22/2009 Sale Price: $4,496,856.00 SQFT: 12,420  Sales Price/SQFT: $362.07

{C9} (CVS) 503 Walnut Street Murphysboro, IL 62966
Sale Date: 03/01/2011 Sale Price: $4,920,000.00 SQFT: 14,790  Sales Price/SQFT: $332.66

{C10} (CVS) 1301 North State Street Flora, IL 62839
Sale Date: 06/19/2009 Sale Price: $4,481,500.00 SQFT: 13,225  Sales Price/SQFT: $338.87

{C11} (Walgreens) 1600 West Main Street Carbondale, IL 62901
Sale Date: 07/31/2013 Sale Price: $5,662,410.00 SQFT: 14,224  Sales Price/SQFT: $398.09

{C12} (Walgreens) 206 South Wall Street Carbondale, IL 62901
*Sale Date: 11/13/2020 Sale Price: $3,958,571.00 SQFT: 13,500 Sales Price/SQFT: $293.23
*This also sold on 10/29/19 for the same price.

** |ease & Cap Rate Information was not available regarding the lacal sales at the time of this analysis due to time
constraints.

Straight Lihe Comparison of the (12) sales regarding their sales price per square foot

Sale# i SalePrice | Gﬂ o Sale Price /SF  Sale Date
”_CAQ $ 2912500 10, 540 L s27s. 73 10/30/18:
i€ s 2600000 919.%25.? - $256.79: 08/05/16:
. a E 4&90,_009? 10,880 43107 03/10/16!
a4 : $ 3,953,016 | 13275 8297 78.“ . 12/20/16|_
' Qi $ 5,300,000 ! 12,800f  $410.85] “05/11/17'_
€ |$ 3,500 000} 12,458) $280. 94' ~ 03/29/16;

i | : i
LocaISaIes ; : i

. sale Prlce : (_3_% _ .;_Sale Price / SF SaIeDate ] ’

a | sae9s737.8s] 12,016 $39L 041” . 01/20/10]
8 | sagoepseoo]  man|  se2071  03/22/09!
€9 4920000000 14,790 $33266.  03/01/11
€10 . $4481,500.00] 13,225  $338.870  06/19/09:
a1 $5,662410 00( o 14,204) $398.09! 07/31/13!
12 r $3,958,571. ool 13 s_o_oj___ ~$293.230  11/13/20l
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The Sales Comparison Approach estimates the value of a property by comparing it with similar, recently sold properties in
the surrounding or competing area. Inherent in this approach is the Principle of Substitution, which holds thatwhen a -
property is replaceable in the market, its value tends to be set at the cost of acquiring an equally desirable substitute’ -
property, assuming that no costly delay is encountered in making the substitution. By analyzing sales that qualify as arm's
length transactions between willing and knowledgeable buyers and sellers; we cani identify market value and priceitrends.
The sold properties must be reasonably comparable to the subject in physical, locational and economic characteristics:

iThe.basic steps of the direct sales comparison approachare; . . - .. ‘...

1. Research recent, relevant property sales and current offerings throughout the competitive area;

-2. Select and analyze propertles that are similar to the subject, giving consideration to'the.date of sale, any changesin~
_economic conditions that may have occurred between the sale date and the date-of value, and other physical, functional,

.or locational factors;

3. Identify sales that include favorable financing and calculate the cash equivalent price;” K :

4. Reduce the sales price to'a common unit of comparison such as price per square foot of bulldmg area, pnce per unit and
gross, income multiplier; o
-5. If necessary, make appropriate adjustments to the prices of the’ comparable propertles, and AN AT

6. Interpret the adjusted sales data and draw a logical value conclusion. TR s

CVS and Walgreens are both national-chain retail pharmacies and are considered a market of their own. These national-
chain retail pharmacies are commonly purchased as a sale lease-back with long-term, triple-net leases'having graduation
clauses and several options to renew. The sale prices indicated are usually tied to the terms of the lease as the income'a
property generates has a.direct relationship to its value.

The CVS properties in general present very similar physical characteristics as they are constructed to specific specifications
for consistency in their branding. There are not a lot of variances with size and design. Design may have a direct
relationship with the agé of the building as designs change and are updated periodically, but overall, relatively ,Cp_nsistent.

Sales #1-through #6 are not local, however, if you analyze their sales price per square foot, they are in-line with the six
local sales. Since these type properties typically carry long-term leases, they are not'exposed to the. market frequently and
many sell as portfolio sales. The twelve sales do not appear to be portfolio sales based on the information obtained.

Analyzing the twelve sales, regardless of their location, regardless of the date of sale, a very tight range of sales price per
square foot is illustrated. With the consistency in design, quality, condition and commonly having similar lease terms, a
straight-line comparison was made of the sales price per square foot with no market adjustments. Making individual
market adjustments on national-chain properties that are fairly consistent in their physical characteristics, would be
difficuit to support based on their distance and individual market trends and could be considered speculative.

The {12) sales indicate a range of market value per square foot of building area from $256.79 to $431.87; with an indicated
mean of $338.93 per square foot of building area and an indicated median of $347.37 per square foot of building area. The
most recent sale of the distant properties, sales 1 through 6, that sold in 2018 indicated a sales price per square foot of '
building area‘of $273.73. The most recent local sale in Carbondale that transacted in 2020 indicated a sales price per
square foot of building area of $293.23, The same property sold on 10/29/19 for the same amount. Since the effective

date of this appralsal report is 01/01/2020, the 2019 sale date will be utilized as the basis of value support. Therefore, the
final estlmatlon of marketvalue based on the “Direct Sales Comparison Approach” is as follows:

~12,016 square foot of buildingﬁarea x $293.23 per square foot = $3,523,451.68,nrpun,d,ed to $3,523,000.
The indicated estimation of market value of the subject is “retrospective” to January 1, 2020, based on its (as-is) condition

and subject to any hypothetical conditions, extraordinary assumptions, disclosures or disclaimers, if any, indicated in this
appraisal report is $3,523,000.
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jcome Capltalization:Approac

Income Capitalization;

Income Capitalization is a valuation method appraisers and real estate investors use to estimate the value of income
producing real estate. It is based upon the premise of anticipation i.e., the expectation of future benefits. This method of
valuation relates value to two things:

[1] the "market rent" that a property can be expected to earn and;

[2] the "reversion" {resale) when a property is sold.

To an investor, the future cash flows dictate what the present value should be and what he/she is willing to pay for the
property. Income capitalization converts anticipated cash flows into present value by "capitalizing” net operating income
by a market derived "capitalization rate". Essentially, a capitalization rate Is a rate of return on investment much like a
dividend earned on a stock. It Is used by real estate investors as a benchmark for determining how much they should pay
for a property. In appraisal practice, capitalization rates are extracted from "sales" of similar investment properties and
applied to the net income of a subject to determine its value.

There are several ways to estimate value using "capitalization". These include direct capitalization and yield

capitalization. The method used depends upon several factors such as the timing and regularity of the cash flows, period
of time the investment is held, whether or not long-term leases are involved, and so forth. Direct capitalization is the most
widely used and simplest approach to apply. It is used when income s not expected to vary significantly over time.

Direct Capitalization:

To estimate an offering price for a property that has no predetermined holding period and for which rents or income are
not expected to vary greatly over time, an investor will usually apply direct capitalization. This involves projecting what
rents orincome can be expected over the next year and then deducting expenses. The “net” cash flow that remains will
provide a “return” to the investor and it is this return expectation that will guide the investor as to-how much to pay for
the property. Direct capitalization simulates investor motivation when reliable estimates of income and market derived
cap rates are readily available in the market and reveal'a consistent pattern. Use of direct capitalization does not require
explicit projections of income and assumes that expectations for future income are similar for the subject and

comparisons.

Yield Capitalization:

Yield capitalization, on the other hand, requires explicit projects of income, holding period, and property reversion and
generally considers the income streams for several years. Yield capitalization does not necessarily rely on comparisons but
does require selection of an appropriate discount rate and considers the timing of recapture. Conceptually, yield
capitalization involves the conversion of future benefits into present value by applying an appropriate vield rate to the
various cash flows. These future benefits include any series of periodicincomes with or without a reversion {resale) of the
property. In the determination of market value, typical investor’s yields are applied. '
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iMechamcs ‘of Capitalization: ... .. .. 0 e i 0 AT

The capitalization rate is a fundamental concept in the commercial real estate industry. Yet, itis often misunderstood and
sometimes-incorrectly used. The capitalization rate, often:just called the cap rate/is the ratio of Net Operatmg Income:.
(NOI) to property asset value.

The cap rate is a very common and useful ratio in the commercial. real estate industry and it can be helpful in several
scenarios. For example, it can and often is used to quickly size up an acquisition relative to other potential investment
. properties.. A 5% cap rate acquisition versus a 10%.cap rate acquisition for a snmllar property in a similar location should
. immediately tell you that one'property has a higher risk premium than the other Co
<Another way cap rates can be helpful is when'they form a-trend. If you're looking at cap rate trends over the past few -
yearsin.a particularsub-market then the trend can give you an indication of where that: market is headed: Forinstance, if
cap rates are compressingthat means values are being bid up and a market is heating up.Where are values likely to go
next year? Looking at historical cap rate data can quickly give insight into the direction of valuations.

“While cap rates are useful for quick back of the envelope calculations, it is important te note when cap rates should:not be

-:used. When properly applied to a stabilized Net Operating Income (NOI) projectioln,,the:simple cap rate'can produce-a
valuation approximately egual to what could be generated using a more complexdiscounted:cash flow (DCF).analysis.
However, if the property’s net operating income stream is complex and |rregu|ar, with substantial variatlons in cash ﬂow,

- only a full discounted cash flow analysis will yield a credible and reliable valuatlon Lo

-One way to think about the cap-rate/is that it’s a function of the risk-free rate of:return plus some.risk premium, In.
finance, the risk-free rate is the theoretical rate of return of an investment with no risk of finaricial loss. .In practice, all..
investments carry even.a-small amount of risk. However, because U.S. bonds are considered to be very.safe, the.interest
rate on a U.S. treasury bond is normally used as the risk-free rate. How can we use this concept to determine cap.rates?

.All investments involve some degree of risk, In finance, risk refers to the degree of uncertainty:and/er potential financial
loss inherent in an investment decision. In general, as investment risks rise, investors seek higher returns to compensate
themselves for taking such risks. Every saving and investment product has different risks and returns. Differences include:
how readily investors can get their money when they need it, how. fast their money will grow, and how safe their money
will Be. In this section, we:are going to talk about a number of risks investors face

Risk premlum reflects all of the additional risk you assume over and above the risk-free treasuries, which takes into
: account factors such as:

[
i .}Age ofthe property
Credit worthlness of the tenants.
Diversity of the tenants.
Length of tenant leases in place.
Broader-supply and demand fundamentals in the market for this particular asset class.

»Underlymg economic fundamentals of the region including populatlon growth, employment growth, and
inventory of comparable space on the market

i

QU s wNE

When'you take all of these items and break them out, it's easy to see their relatio{nship to the risk-free rate and the overall
cap rate. It's important to:note that the actual percentages of each risk factor of a cap rate and ultimately the cap rate
itself are subjective and depend on your own business judgement and experience.
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Reconstructed Operating Statement:

A Reconstructed Operating Statement is a statement prepared by the appraiser to accurately reflect future performance of the property
based on historical income and expenses. Data sources may include:

Operating statements for appralsal purposes usually have to be reconstructed because they contain accounting statements, comparable-
properties, data provided by the owner, accounting items that are not used In appraisal.

Data sources may include accounting statements, comparisons data, data provided by the owner, etc.
Some differences in statements used for appraisal purposes and statements used by accountants are:

*  Depreciation is used by accountants. A reserve account is used by appraisers.

¢ Accountants need not report gross potential Income; effective gross income Is sufficient.

¢ Accountants may omit rentable space used by the on-site manager. An appraiser would include it in the gross potential income.
« Accountants would include Interest as an expense. Appraisers do not.

* Accountants categorize bad checks as an operating expense. Appraisers categorize them as deductions from potential gross income.

1. Four considerations in estimating the potential annual gross income are:

- the annual or 12-month rental income must be the amount which the property is capable of producing when developed to its highest
and best use;

- prepare a reconstructed statement that is representative of typical, prudent management or ownership of the property; valuation
should be based on typical management for the type of property being appraised;

- determine the rental income that would exist if the property'was producing the highest income which it is capable of producing -
rehabilitated, remodeled, or modernized as necessary

- subtract the cost of any program of rehabilitation, modernization, or remodeling

2. It is necessary to reconstruct an owner's annual income and expense statement because:

- expenses are most often recorded on a cash basis-whereas appralsers look at expenses on an accrual basis

- the building may not have competent management and, therefore, the expenses may not be typical;

- the statements may include expenses that are not necessary to maintain the income flow (e.g.; business tax, CCA, mortgage interest,
capital improvements) or may exclude expenses that are necessary

- the statements may show expenses that are incurred in some years but not in others (e.g., painting).

3. Four different types of expenses in a reconstructed statement are: taxes, insurance, management fees, utilities, cleaning-and
caretaking, wages to custodian, etc., supplies, miscellaneous expenses such as legal fees, auditing costs, .advertising, etc.

4, Items that should be specifically excluded are: - business taxes

- depreciation or CCA

- interest on mortgage or loan

- capital improvements

- reserves for replacement of short-life components, equipment, and chattels

5. No, a reconstructed operating statement should not include reserves for short-life components because the cost of replacing worn-
out items is a capital cost expenditure which must be capitalized.
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. Average of All Propery Types

The following table summarizes prevaihng mortgage and equity requlrements and resultlng bullt-up

... overall.capitalization rates .(OAR's) via debt. coverage ratio.and band, of investme

nt.techniques;, together

with overall cap rates (OAR s) from consummated transactions as. reported by survey respondents based.
on. actual net.operating income (NOI) exclusive of reserves and actual sales price exclusive of- deferred
maintenance. These data are for Class A and B properties, natlonwnde..Mortgage terms.and. equity
dividend rates are likewise national rates as reported by survey respondents.

Spread Quet IO Year Treasuty |

0.76%)| DCR T

Debt Coverage Ratio 100| Band of Investment Technique

Interest Rate 239%| Mongage . - 80% 0.‘638849 0.031079
Amaontization 40( Equity 20| 0.062937( 0.012687
‘Morntgage Constant 0038843 |OAR L ' .37
Loan-to-Yalue Ratio 80%| Surveged Rates 4.00

Equity Dividend Rate

6.29%)

S 'I‘J,«'{'.‘., UL N 7 S s
Splead Quet 10-Year Treasury 11.90%]| .DCR Technique ‘ . 2.851. 0.156038 I 050 | . 22.24
Debt Coverage Ratio 2.85| Band of Investment Technique
Interest Rate 1353%| Mongage 50%|,0.166038 | 0.078019 :
Amoitization 15| Equity 50| 0.218824{ 0.109412
"Mortgage Constant | 0156008 [ 0AR f 10.74
Loan-to-Value Ratio 50%1 S ; 13.18
Equity Dlvidend Rate 21387 1=
|iAverages: <. i ' ; il B

Spread Over 10-Year Treasusy 3.33%| DCR Technig l 1.93‘[ 0.054128] 068 8.33
Debt Coverage Ratio 1.93| Band of | tment Techniq
Interest Rate 4.86%| Morntgage 68%{ 0064126 | 0.043285
-Amoitization 30} Equity 33| 1'0.166377| 0.050822f

' Mortgage Constant 0.054128 | AR { ’ L1 R
Loan-to-V¥alue Ratio 8.94

67.5%) Surveyed Rates

Equity Dividend Rate

15,6424 ]

[

*3ed Quarter 2013 Data

Copyiight 2019 RealtyRates.com ™

t

i

*National survey rates are taken from the 4*h quarter of 2019 since the effectlve date of this appraisal report is

retrospectlve to .lanuary 1,2020.
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Market Commentary

RealtyRates.com™ Investor Survey Reports Cap Rate Index Decreases For All Property Types During 3rd
Quarter 2019

Coincident with a 59 basis point dacrease in Treasury rates to which most commercial mortgage interest rates are
indexed and a 10 basis point increase in equity dividend rates, the RealtyRates.com™ Weighted Composite (Cap Rate)
Index™ decreased 24 basis points, from 9.17 to 8.92 percent during the 3rd Quarter of 2019.

The greatest quarter-over-quarter cap rate index decrease was recorded by the Special Purpose sector, down 48 basis
points, followed by the Office sector down 31 basis points.

The smallest quarter-over-quarter cap rate index decrease was recorded by the Retail sector, down 26 basis points
although the Apartment sector was unchanged during the 3rd Quarter.

Mortgage lending standards were relatively unchanged during the 3rd Quarter. Average spreads were down three basis
points while average permanent mortgage rates declined 62 basis points.

_2019

3dqu | 798
2ndQur | 7.95

IstQur | 8.18] -2
2018 942

g

_3rd Quaster 2019 Daty ‘ : Copyriaht 2013 RealtvRatez.com™

*National survey rates are taken from the 4" quarter of 2019 since the effective date of this appraisal report is
retrospective to January 1, 2020.
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Overall Rate Range (From Sales of Similar CVS'Progert!es]' . 0.05350 to 0.0668
Overall Rate (Ro) = - Effective TaxRate  .09930200 x .3333=.0333 et arie T 1l 10,0983
N ~ Not ‘ o (Ro) ‘Value,

t T $435,900 ] LM 0,0983" Ve $4,434,385
Band of InvestmentTechmque . E T
Range S § * 0.06 to . ~15.00
Mortgage ) 07 X " ‘0045 = ' "0.0315
Equity « - . . . 03 X. T ;0110 -+ = . . .. .0.0330
Effective Tax Rate : 09930200 x .3333 0.0333" ; ©.0.0333
Overall Rate (Ro), ., . .' . B -, . 00978

Nol R (R°) o T value.
(Includeds Re Tax) $435 900 / . 0.0978 = $4 457, 055
Forecast Ho|d|ng Penod ?7-"1-
aNOI}'P'atte m,

‘The.annual net operating income has been obtained directly from the lease of. the subject that was provided by the lessor.
‘Based on-the initjal:start date and.terms, the annual net operating income is considered stabilized income. The fixed.
monthly rent is $36,325.06 or $435,900.72, rounded to $435,900 annually. For the purpose of this appraisal report having
.an intended use for ad-valorem tax purposes, the real estate taxes are not taken as an expense, instead, an effective tax
rrate was included in the capitalization rate indicating a loaded rate of 0.0983 that is based on six sales.of CVS properﬂes
:Data. regardmg the capitalization rates pulled from the CVS sales is located on pages 59-70. A second analysis was using the
iBand of Investment Technique as.a check and balance to the overall rate pulled from the market. Based on the income
from the lease and jts terms, along with the. capitalization rate.obtained from. actual sales of other CVS propertles, an

overall value based on theincome capltahzatlon approach is $4,450,000.
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Summary of Value Conclusion:

The value indicated by application of each of the utilized approachesis:

By Cost Approach... evesssesssenseansens $2,434,000
By Direct Sales Comparison Approach.......c.ccceeesene. ...$3,523,000
By Income Approach...... veeeee.$4,450,000

This “Appraisal report” has given careful consideration to the three approaches to value in order to develop an opinion of
market value for the subject. The market value developed, has been based on the subject’s (As-Is) condition and subject
to the limiting conditions, extraordinary assumptions, hypothetical conditions, disclosures and disclaimers, if any,
contained within this repart. Reconciling the indicated results of the approaches to value that were developed into a final
value conclusion necessitates focusing on the following critical factors:

1. Which approach or approaches is based on the greatest amount of reliable data;

2. In which approach or approaches are the attitudes of typical buyers and sellers most faithfully represented;

3. In consideration of the objective of the appraisal and the present use of the subject, which approach or approaches
is or are the most pertinent.

Reconciliation Discussion: _ ‘
The commercial market of Benton, lllinois, as previously noted, is considered to be stable but sporadic as transactions take
place from time to time, but not frequently. Marketing times of commercial properties are sometimes lengthy and could
linger on the market for an indeterminate amount of time. With the absence of commercial sales on a regular basis, it is
difficult to determine precise marketing and or exposure times as you do with residential sales due to their volume and
frequency.

The Cost Approach contains a land value estimate, which is supported and considered sound. However, estimates of
current replacement cost and accrued depreciation of a 13-year-old building can be difficult to support as it can be
subjective from appraiser to appraiser. For this reason, the value indicated by this approach has been given the |east
weight.

The Direct Sales Comparison approach reflects the thinking of buyers and sellers in the marketplace for this type of
property as it is a market of its own. A desirable situation existed here in that there was a sufficient number of sales to use
as comparisons that presented very similar and consistent physical characteristics. Furthermore, the quality and quantity
of the data appeared to be reliable. Bearing in mind the purpose and the function of this appraisal report, reliance is
placed on this approach.

Finally, the subject is an income producing property and would primarily be purchased for investment purposes. The net
annual income estimate was obtained from the actual lease of the subject. The capitalization rate applied is based on an

analysis of other CVS sales and was then loaded with an effective tax rate.

Greatest weight is therefore placed on the estimate by the direct sales comparison approach as the consistency in the
sales price per square foot was the best support, with close support being provided by the income capitalization approach.
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The resulting estimation of market value is consistent with our: highest and best use conclusion. The indicated,results are
an objective opinion of value based on an interpretation of the approaches developed \ within this. appralsal report The
true value of a property can only be determined when it has been .exposed to the market for sale to the general public and
an offer to purchase is accepted in conventional terms. A property may sell for more or less than its value indicated in an
appraisal report as there are so many variables too numerous to discuss that could have an impact on a sale. An appraisal
is-an interpretation of the:market and not a guaranteed price a property will sell for.

_ The opinions of value expressediin this report are based upon estimates and forecasts that are prospective in nature and
subject to conSIderabIe risk and uncertamty Events may occur that could cause the performance of the property to differ
materlally from our estimates, such as changes in the economy, interest rates, caqitallzatlon rates, financial strength of
tenants, and behavnor of investors, lenders, and consumers Additionally, the opinions and forecasts of this appralsal are
"‘based partly on data obtained from: third-party sources, which are not always completely rellable, although are considered
reliable. Although the findings of this appraisal are deemed to.be reasonable based upon available evidence, the appraiser
is not responsible for the effects of future occurrences that cannot reasonably be foreseen

Distressed.and or Liquidation Value : ' :
_This appraisal does not consider anydistressed and or liquidation value, which would likely be significantly less than the
Fee Simple market presented and would be based upen reuse potential in the local market.

Conclusion:

As a result of my investigation, and based upon the foregoing data and analysis, it.is my finding that the market value of
" the property rights herein;appraised based on the (as-is) condition of the subject, retrospec‘tive toJanuary 01, 2020 and
subjectto the underlying assumptions and limiting conditions, disclosures, disclaimers and certifications in the sum of:’

$3,523,000

Three Million Five Hundred Twenty Three Th_ousand Dollars

. . . i
. i

. - . . . . Lo
(Signature) __ﬁ.u S A (Report Date) 1.0/08/21

Appraiser's Name: Robert Daun / License# 553.001298
State / License: lllinois /.Certified General -Expiration Date: 09/30/23
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[ Townships: m

Pariel Nimber:™ ™) 7-'J478<Ol£

S M (s Information @ "7

o 1| Address- 705 W, Main

| City_ Bentoa -

Property Clnss .

Property Year

State.

0060 Com.mcrcml
2010
L

Property Age

i1

- [-Tat Information = 0

Zipcode 62812
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sxu Address <1 CVS Drive 1

C“? N\:hso:ke: ‘8
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200
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:|' Pdrcel laformation’s " =\
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Franklm County Property Tax Inqu1ry

| Parcel Number -
07-13~478 017

| Tax Yoar o
2020 (Payable 2021

| Sale status
None

roperty Class ;
0060 Commerclal Euslness

,.,,t

- Net Taxable Value.
725, 195

) Townshlp
BROWNING

] Legal Descrlpllon

1 site A&dr_ess

- Acres

Real Estate Taxes (Page 1 of 2)

{ 07-1 3-478-01 7 2020

| 705W MAIN ST
BENTON, IL 62812

}
i .
!
i

i Tax COde

621 32 -

| Tax Rate
9.930200

1" 0.0000

SEC TWP RNG HICKMAN FJ LOTS® 11 THRU 17'& PTS OF VACALLEY

'l OwnerName. & Address::
SCPR 2009-C34-024 LLC # 6372

. 1.0VS DRIVE MC 2320,

- ATTN; :STORE ACCOUNTING

’ '.WOONSOCKET RI; 02895

' Tax status
Taxable .

Total Tax
572 013 32 .

%

Malllng Address

Billing

L ‘ Penalty ! b bl.':il‘ha:lgs | i Aﬁoﬁnt Lo T v
lnstallment 7 :Date Due ’ Thx Bllled | .Billed l: E:st Billed i . ?l"‘“{d . To.ta!_Bll’lsi C Eid_-,- .,,_Efte" Unpiald ‘
i “;‘ T “;)8713./2021 36 006 66 1 $0.00 f : SO OOJ SO 00 $36, 006. 66 536 006.66- i 813/2021 $0.00 |
. 2 09/24/2021 536 006 66 l mﬁ?;O(;O. o SO 00 I SO 00 ! 536-()(;(;(;6 i“é;g (ﬁ)O‘é~66“! 9/13/201{1 SOOO :
Total 1572.01;.-32_ l, : 5000' Y oo‘ %0, ool 372 013 32’ $72,013.32 , : i ' so.o&
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SEC TWP RNG HICKMAN, FJ LOTS 18 THRU 22 & 5' STRI
LOT 10 &7 1/2' STRIP E OF LOT 10 & N 1/2 VAC ALLEY

Site Address

Parcel Number
07-13-478-018 SCP 2009-C34-024 LLC # 6372
1 CVS DRIVE ®C 2320
Tax Year - ATTN: STORE ACCOUNTING
2020 (Payable 2021)i ~ | WOONSOCKET, RI, 02895
Sale Status
None
Property Class Tax Code Tax Status
0070 - Commercial Office 62133 - Taxable
‘Net Taxable Vatue ~Tax Rate Total Tax
30,170 8.658900 $2,672.74
Township Acres Malling Address
BROWNING 0.0000
Legal Description

PNOF18THRU 20 & 7 STRIPE OF LOT 21 -VACALLEY &N 126.91" LOTS7 &8 &

“Billing _
Penalit
Instaiiment  Date Due  Tax Bliled Bllled
1 © osnaro21 $1,336.37 50.00
2 0912412021 $1,336.37 $0.00
Total $2,672.74 $0.00 '

Amount

Drainage Total
Cost Billed Billed Total Billed Pald Date Paid Unpaid
$0.00 5000 $1,336.37 $1,336.37 8312021 $0.00
$0.00 . $0.00 . $1,336.37 $1,336.37 9/13/2021 ' $0.00
$0.00 $0.00 $2,672.74 $2,672.74 ) $0.00
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' | GLOSSARY OF TERMS & DEFINITIONS ’

e’ followmg det" nitions of pertment terms:aretaken from The Dictiona
\ } flnstltute, Chlcago‘ IL as: well as other sourc

) ACCRUED DEPRECIATION‘ v ; 5 o L o :

n‘-.appralsal alossin property value from any cause; the dlfference between the reproductlon or replacement cost,o ans.!
improvement-on the effective date of the appraisal and the market value of the improvement on the same date.2:in: -+~
regard to improvements, depreciation encompasses both deterioration and obsolescence. 3. In accounting, an allOwa,nce
made against the loss in value of an asset fora defined purpose and computed using a specific method.

BN

BAND OF INVESTMENT ANALYSIS
« Atechnique in which the capitalization rates attributable to components of capital investment of which are weighted- and o
' computed to derive.a weighted average rate attributable to the total investment.

CASH EQUIVALENCE :

A price expressed in terms of cash, as distinguished from a price expressed totally or partly in terms of the face amounts of
notes or other securities that cannot be sold at their face amounts. Calculatingthe cash- -equivalent price requiresan . : ..
appraiser to compare transactions involving atypical financing to transactions involving comparable propertles financed at
typical market terms.

ELLWOOD FORMULA
Yield capitalization method that provides a formulaic solution for developing a capitalization rate for various combinations...
i + " of'equity yields-and mortgage terms. The formulais applicable only to properties with:stable or stabilized’ income streams
and propertles with income streams expected to change according to the')- or K-factor pattern. ' ‘

XPQSURETIME T - R TR

:The‘length .of time: the property bemg appralsed would have been offered on. the market prlorto the hypothetlcal’
consummation of a sale'at the.marketvalue on the effectlve date of the appralsal Exposure txme is presumed to precede
*.the ‘effective date of the appraisal. e K (. IR S

. The reasonable exposure’ penod is a function ‘of price, time and use. ltisnotan lsolated opinion of time’ alone Exposure

"timeis different for various types of property and under various market conditions. It is-a retrospective opinion.based on

< *.van analysis of past events, assuming a competitive and open market. It assumes not only adequate, sufficient and

., reasonable time but adequate, sufficient and a reasonable marketing effort. Exposure time. and conclusion of value are

. 'therefore.interrelated. )

EXTRAORDINARY ASSUMPTIONS

An extraordinary assumption is “an assumption, directly related to a specific assignment, which, if found to be false, could
alter the appraiser’s opinions or-conclusions. Extraordinary assumptions presume as fact otherwise uncertain information
about physical, legal or economic characteristics of the subject; or about conditions external to the. property, such as
market conditions or trends; or about the integrity of data used-in an analysis.”

FEE SIMPLE ESTATE
Absolute awnership unencumbered by any other interest or estate, subject only to the limitations imposed by the
governmental powers-of taxation, eminent domain, police power, and escheat.

GOING CONCERN .
An operating business enterprise that is expected to continue.
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1.2 GLOSSARY OF TERMS, & DEFINITIONS (Continited) ! <"

"HYPOTHETICAL CONDITIONS
A hypothetical condition is “that which is contrary to what exists but is supposed for the purpose of analysis. Hypothetical

conditions assume conditions contrary to known facts about physical, legal, or economic characteristics of the subject; or
about conditions external to the property, such as market conditions or trends; or about the integrity of data used in an

-analysis.”

INSURABLE VALUE

The value of an asset or asset group that is covered by an insurance policy; can be estimated by deducting costs of non-
insurable items {e.g., land value) from market value.

Value used by insurance companies as the basis for insurance. Often considered to be replacement or reproduction cost"
plus allowances for debris removal or demolition less deterioration and non-insurable items. Sometimes cash value or
market value, but often entirely a cost concept. (Marshall & Swift LP)

LEASED FEE INTEREST
An ownership interest held by a landlord with the rights of use and occupancy conveyed by lease to others. The rights of
the lessor (the leased fee owner) and the lessee are specified by contract terms contained within the lease.

LEASEHOLD INTEREST
The interest held by the lessee (the tenant or renter) through a lease transferring the rights of use and occupancy fora

stated term under certain conditions.

LIQUIDATION VALUE

Liquidation value is the likely price of an asset when it is allowed insufficient time to sell on the open market, thereby
reducing its exposure to potential buyers. Liquidation value is typically lower than fair market value. Unlike cash or
securities, certain illiquid assets, like real estate, often require a period.of several months in order to obtain their fair
market value in a sale and will generally sell for a significantly lower price if a sale is forced to occur in a shorter time
period. Liquidation value may be either the result of a forced liquidation or an orderly liquidation. Either value assumes
that the sale is consummated by a seller who is compelled to sell and assumes an exposure period which is less than
normal for the market.

LIQUIDATION VALUE IS LIKELY TO BRING UNDER ALL OF THE FOLLOWING CONDITIONS:
Consummation of a sale will occur within a severely limited future marketing period specified by the client.
The actual market conditions currently prevailing are those to which the appraised property interest is subject.
The buyer is acting prudently and knowledgeably.
The seller is under extreme compulsion to sell.
The buyer is typically motivated.
The buyer is acting in what he or she considers his or her best interest.
A limited marketing effort and time will be allowed for the completion of a sale.
Payment will be made in cash in U.S. dollars or in terms of financial arrangements comparable thereto.
The price represents the normal consideration for the property sold, unaffected by special or creative financing or sales
concessions granted by anyone associated with the sale
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" GLOSSARY OF TERMS & DEFINITIONS (Continued)

MARKET RENT

"The most probabie rent that a'property should bring in a' competitive and‘open market reflectmg all conditions and -
restrictions of the specnfled lease; :agreement.including’ term; rental adj {justment and revaluation,’ permltted uses, use -
restrictions, and expense obligations; the lessee and lessor each acting prudently and knowledgeably, and assiming

consummation of a lease contract as of a specified date and the passing of the leasehold from lessorto lessee under
conditions whereby:

Lessee and lessor are typically motivated. :
Both parties are well informed or wel| advised and acting in what they conslder their best interests.
- +"A’reasonable time is allowed- for exposure’in-the open market.” :

The rent payment is made in terms of cash;in United States dollars, andis expressed as'an amount per time penod
consistent with the payment schedule of the lease contract.

The rental amount represents the normal consideration for the property lease unaffected by specral fees or’ concessmns
vgra nted by anyone assoclated w1th the transactlon

- MARKET VALUE

The term “market value” is defined by the Office of the Comptroller of the Currency (OCC): As “the most probable pricein
which a property should bring in competitive-and open-market under all conditions requisite to a fairsale; the buyer and
seller each acting prudently andknowledgeably, assuming the price is not affected by undue stimulus. |mp|lClt inthis
(definition are the consummation of a sale as of a specified date and the passing of title from seller to buyer under’
conditions whereby: '

1.) Buyer and seller are typically motivated;

2.) Both parties are well mformed or well advused and each, actmg in what they -

consrder their own bestinterest;- :

3)A reasonable time'is allowed for exposure on the open market;.

4.). Payment is madein cash'in US. dollars,.or in terms of financial afrangements comparable thereto;and -

5.) The price represents the normal-consideration for the property sold, unaffected by special or creative f‘nancmg or sales
concessions galned by anyone associated with the sale.

MARKETING TIME : :
1. The time it-takes an interest'in real property to sell on the market sub-sequent to the.date-of an appraisal.’2. An
- estimate of the amount of time it might take'to sell an interest in real property at its estimated market value during the
period immediately after the effective date of the appraisal; the anticipated time required to expose the property toa
poo! of prospective purchasersiand to allow appropriate time for. negotiation, the-exercise of due diligence, and the
consummation of a-sale at a price.supportable by concurrent market conditions. Marketing time.differs from exposure
time, which is always presumed to precede the effective date of the appraisal. (Advisory Opinion 7 of the Appralsal
‘Standards Board of The Appraisal Foundation and Statement-on Appraisal StandardsNo.'6, "Reasonable
Exposure Time in.Real Property and Personal Property Market Value. Opinlons" add ress the determmatlon of reasonable
~ exposure'and marketmg time:)
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* GLOSSARY, OF TERMS & DEFINITIONS {Coritinued) . > .-

MORTGAGE-EQUITY ANALYSIS
Capitalization and investment analysis procedures that recognize how mortgage terms and equity requirements affect the
value of income-producing property. a '

PROSPECTIVE VALUE OPINION

A forecast of the value expected at a specified future date. A prospective value opinion is most frequently sought in
connection with real estate projects that are proposed, under construction, or under conversion to a new use, or that have
not achieved sellout or a stabilized level of long-term occupancy at the time the appraisal report is written. '

VALUE AS IS .

The value of specific ownership rights to an identified parcel of real estate as of the effective date of the appraisal. It
relates to what physically exists and is legally permissible and excludes all assumptions concerning hypothetical market
conditions or possible rezoning :
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FIRREA Addendum to Appraisal

nts:Mandated by FIRREA, .-

i3

_ | certify that the appraisaliconforms to the Uniform Standards of Professmnal Appralsal Practlce (USPAP) promulgated by
’ the Appraisal Standards Board of:the Appraisal Foundation. ,

oy i o o s ey e e e P e

The subject . ls" |s not Iisted ‘fors sale, the llstmg pnce Is $ (Not llsted)‘:~ My estimate oft he reason

Notes: The cost approach was developed with traditional technlques with physncal depreciation given utilizing the age llfe-
method for normal wear & tear-and age

Notes. The sales comparlson approach was developed with typ:cal sales comparison methodology

S —

: INCOME:! .APITALIZATION APPROACH; ”WAs” De

Notes: The income approach was developed based on the aetual lease of the subject arld compared to market averages of
similar properties. Additional data regarding the income approach was obtained from several sources that include;: other
appraisers & the current property owner:

The appraisal assignment was not based on requested minimum or specific valuation or.on the approval of a loan.

1 have not included a.separate assessment of any personal-property, FF & E, or intangible items that are attached to or
located on the real property, if any. These type items do not typically impact the market value ofthe real property as they
are commonly.included within a sale and not itemized on the PTAX sheet. -

Any creative financial or sales concessions that are known to the appraiser have been adjusted for within the comparisons
of this appraisal.

T I TN Dt

as'unab)

| certify that | have the appropriate knowledge and experience that was necessary to complete this assignment,

ﬁmn« — October 8, 2021

. Robert Daun Date of Report
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. "Appraiser Disclosure Statement

1, Name 6f Appraiser;

77 Robiert Dain, TrilState Appraisals "7

OB TAL T L Rt Wt

2. Class of Certification/Licensure:

X Certified General
D . Licensed Residential
Tempomry ] General D Llcensed

Certlfication/Licensure Number '553.001998 Expnratlon Date:09/30/2023

3. Scope:.

This Report . X- is within the scopé.of my Certification or Licenise.
Ol "is not within the scope of my Certification or License.
4. Service Provided By: " B

X Disinterested & Unbiased Third Party
] Interested & Biased Third Party -
l:] Interested Third Party on Contingent Fee Basis

5. With the Coronavirus (COVID-19) outbreak in 2019, the econoniy has already demonstrated some reaction In the stock market. A
real estate market analysis has been completed through historical sales and there has not been sufficient time since the coronavirus
(COVID-19) outbreak to identify any trend differences with real property. With the reaction of the stock market and the Fed dropping
interest rates, the real estate market may present.some changes that could be positive due to the lower interest rates. However, market
trend changes are an unknown at this point in.time and could have a pasitive or negative reaction. The analysis becomes more complex
when market participants, themselves, are facing uncertainty. The economy as a whole, locally, regionally and nationally are all subject
to change daily with the noted uncertainty the nation Is facing with the coronavirus (COVID-19). This appraisal was devéloped based on
current market trends that are subject to change without notice based on the impact of the coronavirus (COVID-19). The appraiser
reserves the unlimited right of revision if market trends are impacted from the coronavirus (COVID-19)

Currently, market conditions are demonstrating atypical patter_ns’- regardln’gz resldential properties within the local community &
surrounding areas. Typical trends are marketing time of 3-6 months with a few short sales-& REO properties on an intermittent basis.-
Those sales do not make up the majority of the market activity & are not the driving force of local trends. Overall, market conditions are ..
typlcally stable & economic changes are not anticipated. Presently, marketing times have been taking place within days or a few weeks -
of exposure and many are selling significantly over list price. This is not common for the Southern lllinois-regiorn & is the opinion of the
appraiser that it will be short-lived & the market is anticipated to correct itself. This surge in the market cannot be accounted for

through historical trends or significant changes in the economy. Non-residential properties do not seem to be impacted as much.

6. Signature of person preparing and reporting the appraisal
-~ -

Bl S - Date: 10/08/21
Robert Daun : ’ :

This form must be included in conjunctlon with all appraisal assignment or specialized service performed by a state- .
certified or state-licensed real estate appralser

Page 93 of 102
Tri-State Appraisals




Privacy Notice ™ i

- Pursuant to the Gramm-Leach Bliley'Act of 1999, effective July 1, 2001, Appraisers, along with all ‘providers of personal
financial services are now required by federal law-to inform their clients of the policiés of the firm with regard to.the
privacy of client nonpublic personal information. As professionals, we understand thatyour privacy is very important to
you and are pleased to provide you with this information.

Types of Nonpublic Personal Information We Collect

In the course of performing appraisals, we may collect what is known as nonpubhc personal information” about you. This
information is used to facilitate the services that we provide to you and may include the’ mformatlon provided to us by you
directly or received by.us from others with your authorization.

Parties to Whom We Disclose Information- :

We do not disclose any nonpublic personal information obtained in the course of our engagement with our clients to
nonaffiliated third parties, except as-necessary or as required by law. By way of example, a necessary disclosure would be-
to our employees, and in certain situations, to unrelated third-party consultants who need to know that information to
assist us in providing appraisal services to you. All of our employees and any third-party consultants we employ are
informed that any information they see as-part of an appraisal assignment is to be maintained in strict confdence W|th|n
the firm.

A disclosure required by law would be a disclosure by us that is ordered by a court of competent junsdictlon with regard to
a legal action to which you are a:party.

onﬁdentlality and Secung

we will retain records relating to professional services that we have provided to you fora reasonable time so that we are
better ableto assnst Jyou with your needs.. In order to protect your. nonpublic personal informatlon from unauthorlzed

. .access by third parties, we, maintain physical, electronic and procedural safeguards that comply. with our profess:onal
P _,standards to.ensure.the secunty and integrity of your information.

n Please feel free to.call us at any time if you have any questions about:the confidentiality of the mformatlon thatyou
_ provide to-us. . : : :

v
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The Appraiser certifies and agrees that:

1. I have researched the subject market area and have selected a minimum of three recent sales of properties most similar and proximate
to the subject for consideration in the sales comparison analysis and have made a dollar adjustment when appropriate to reflect the
market reaction to those items of significant variation. If a significant item in a2 comparable property is superior to, or more favorable
than, the subject, | have made a negative adjustment to reduce the adjusted sales price of the comparable, and if a significant item in a
comparable property is inferior to, or less favorable than the subjeét, I have made a positive adjustment to increase the adjusted sales
price of the comparable.

2. | have taken into consideration the factors that have an impact on value in my developme nt of the estimate of market value in the
appralsal report. | have not knowingly withheld any significant information from the appraisal report, and | believe, to the best of my
knowledge, that all statements and information in the appraisal report are true and correct.

3. I stated in the appraisal report only my own personal, unbiased, and professional analysis, opinions, and conclusions, which are sub]ect
only to the contingent and limiting conditions specified in this form.
4. | have no present or prospective interast in the property that is the subject to this report, and ! have no present or prospective personal

interest or bias with respect to the participants in the transaction: | did not base, either partially or completely, my analysis and/or the
estimate of market value in the appraisal report on the race, color, religion, sex, handicap, familial status, or national origin of either the
prospective owners or occupants of the subject.or of the present owners-or occupants of the properties in the vicinity of the subject.

5. 1 have no present or contemplated future interest in the subject, and nelther my current or. future employment nor my compensation
for performing this appraisal is contingent on the appraised value of the property.

6. lwas not required to report a predetermined value or direction in value that favors the cause of the cllent'or any related party, the
amount of the value estimate, the attainment of a specific result, or the occurrence of a subsequent event in order to receive my
compensation and/or employment for performing the appraisal. | did not base the appraisal report on a requested minimum valuation,
a specific valuation, or the need to approve a specific mortgage loan. '

7. 1 performed this appralisal in conformity with the Uniform Standards of Professional Appraisal Practice that were adopted and
promulgated by the Appraisal Standards Board of The Appraisal Foundation and that were in place as of the effective date of this
appraisal, with the exception of the departure provision of those Standards, which does not apply. | acknowledge that an estimate ofa
reasonable time for exposure in the open market is a condition in the definition of market value and the estimate | developed is
consistent with the marketing time noted in the neighborhood section of this report, unless | have otherwise stated in the reconcihatlon
section.

8. | have personally viewed a portion of the interior as a customer and exterior areas of the subject and researched all propertles listed as
comparisons in the appraisal report. | further certify that | have noted any apparent or known adverse conditions regarding the subject
improvements, on the subject site, or on any site within the immediate viclnity of the subject if noted. Adjustments and commentary
would be made for any adverse conditions in my analysis of the property to the extent that I had market evidence to support them. |

- have also commented about the effect of any noted adverse conditions on the marketability of the subject, if any are observed.

9. I personally prepared all conclusions and opinions about the real estate that were set forth in the appraisal report. If | relied on
significant professional assistance from any individua! or individuals in the performance of the appraisal or the preparation of the
appraisal report, | have named such individual(s) and disclosed the specific tasks performed by them in the reconciliation section of this
appraisal report. | certify that any individual so named is qualified to perform the tasks. | have not authorized anyone to make a change
to any item in the report; therefore, if an unauthorized change is made to the appraisal report, 1 will take no responsibility for it.

10 Unless otherwise noted, | have not performed any analysis, appraisal, or professnonal service on the property identified as the subject
within 3-years prior to the acceptance of the assignment.

-Supervisory Appraiser’s Certification: If a supervisory appraiser signed the appraiser report, he or she certifies and agrees that: | dlrectly
supervise the appraiser who prepared the appraisal report, have reviewed the appraisal report, agree with the.statements and conclusions of the
appraiser, agree to be bound by the Appraiser’s Certifications numbered 4 through 7 above, and am taking full responsibility for the appraisal and

the appraisal report.

Appralser: - )
4

Signature:
Name: Robert | Daun,

Date of Report;_October 8, 2021

State Certification No.: 553.001298

State: {llinois

Expiration Date of Certification or License: 09/30/2023

Address of Subject: 705 West Main Street, Benton, lllinois 62812

a s
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’ , ] State of lllinois Certified General License j

= :‘“ ." = < 4
e of Jinois
nancial and Professional Regulgtion

Division of Real Estate =~

firen whase name Nie cormiicee Now complied with the
©f I\ Pinoie Statutes and'ce d e hetaby 18 enQage inthe activity os

LB(P.IRESI ‘ .
0973072023 - - |

LICENSE NO.

| . s53.001208 o glme i Suave andie i sn
' CERTIFIED GENERAL REAL ESTATE APPRAISER

- ROBERT M DAUN

7
A
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Crede tlalsf.—Tri-StateA raisals / Robert Daun

Tri-State Appraisals
. 817 West Lexington, #5
Marion, llinois 62959
Phone: 618-993-6824 / Fax: 618-993-2655
Emall: certifiedappralser@mchsi.com

| have been appraising real estate since 1993, in the Southern lllinois region, as I am based in Williamson County. Over the last 15 -
years, | have focused on commercial, industrial, special use properties, property tax appeal, litigation and Eminent Domain work.
During that time, the assignments have ranged from small, non- complex properties to large, complex properties, encompassing.
many categories. In addition to Williamson County, my appraisal practice has allowed me to gain extensive experience in the '
majority of the Southem lllindis 16 counties on a regular basis. These counties include, bt are not limited to Jackson, Franklin,
Johnlson, Union, Saline, Perry, Pope, Jefferson, Pulaski, Massac, Hamilton, Gallatin, Alexander, Randolph, Marion.and White.

My experience over the years in the preparation of appraisals and appraisal reviews include a variety of residential properties that
include single family and multi-family residences and apartment complexes. Within the residential category, appraisals for Federal
Housing Administration (FHA), United States Department of Agricultural (USDA), The Employee Relocation Council (ERC) and lender '
(REO) properties have been extensively completed. Land valuation experience includes agricultural, reclaimed mine'land,
subdivision development analysis, residential lots, rural acreage and recreational land uses, as well as unimproved commercial sites.
| have additional experience in both residential and commercial predicated construction appraisals and proposed improvements. -

My experience includes both desk and field reviews for quality control. " Commercial. appraisal experience includes a variety of
property types that include light manufacturing & industrial uses, box stores, offices & retail properties, convenience stores, -
restaurants, hotels/motels, assisted living facilities & nursing homes, dormitory facilities, neighborhood shopping centers/strip
centers, automated car washes, banking & financial centers, automobile dealerships, medical facilities & surgery centers, funeral
homes & churches and a variety of other special use properties such as marinas, golf courses, RV parks & campgrounds.” | have
extensive condemnation & right of way experience appraising for several local municipalities and counties, the Union Pacific
Railroad, FEMA and’ the lllinois Department ofTransportatlon as an appralser and quality control review appraiser.

Tri-State Appraisals maintains current and historical data from public records, focal, regional and national MlS database systems and
previous appraisal files, in order to have access to the most up-to-date data available. | maintain a good relationship with a network
of appraisers not only.locally, but in several states. | have additional staff to assist with research, as well as two other certified
residential appraisers and two appraiser trainees that | supervise to cover the work load in order to complete appraisals in a timely .
manner. We go the extra'mile in completing our research to make sure we have valid support for our values, as well as writing
additional narratives to have detailed explanations for the end result reader of our reports. |would appremate the opportunity to
take care of your real estate appralsal anid/or appralsal review needs.

Respectfully,

Robert Daun
Certified General Appraiser

License #553.001298 )
Expiration Date: 09/30/2023
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‘Credentials — Tri-State Araisals

Local Eminent Domain, right-of-way appraisal assignments, have included the City of Marion, the City of Benton, the City of Herrin,
Jackson County, Jefferson County, Union Pacific Railroad and the [llinois Department of Transportation as bisth an appralser and "
rev:ew appraiser

Local expenence includes working on the lilinois State Route 13 project throughout the Marion and:Williamson County area, linois.
State Route 13in Carterville, the:new north and south. frontage roads along Illinois State Route 13, North Division Street in
Cartervrlle, Main Street in Crainville, Donna Drive and other areas in Cartervnlle, North' Route 37In Manon, Johnston City and West
Frankfort, for'the illinois department of Transportation as an appraiser and a review appralser Addltlonal Right-of-Way experience
includes avngatlon apprarsal work for the Williamson County Aimport Authonty, Jackson County Airport Authority, City of Benton
Alrport Authority, The City of Salem Arrport Authority and The City of Carmi Airport Authorlty

I have appralsed several proposed residential developments in and around the Marion, Hernn, Cartervrlle, Benton and Makanda'

- areas ranglng from small developments to Iarger residential d evelopments consisting of- multlple phases of Iong-term development
Developments include Summerfi eld Estatesin Marlon, Lake Moses in Benton, Green Acres Golf Course, Dynasty Subdlvrslon in Hernn
and Stone Creek Golf Course and development in Makanda

| have completed a Iarge consultlng assngnment for.Rend Lake Conservancy District developing a feasibihty study for the potentlal
development of over '800 acres. of land 'su rroundlng Rend Lake forthe. purpose of resrdentlal agrlcultural and commercral
development L

Manufactunng facilities & box stores that | have appraised include Com Pac Industries in Carbondale, Purina Kitty Litter plant in’
Olmstead, Heartland Bakery in DuQuom, Southern’ Pride BBQm Marion, ethanol plant and a boat manufacturing plant In'Benton and
Home Depot in Marion.

Car dealershrps throughout Southern Illinois would include IKE Auto Park in Carbondale, Auffenberg’in Carbondale, IKE’'Honda in
Marion, Marion Toyota (Now Car Universe) in'Marion as well as the new Marion:Toyota constructed in. 2007/sprlng 2008 Other car
dealerships appraised are Manon Chevrolet Manon Ford Foley-SW|tzer GMC/Mercedes/Suzuki and Manon Nissan.

A partlal |ISt of Hotel/Motel experlence would include: Marriott’s Fairfi eld, Comfort lnn 's, Comfort Suites, America’s, Best Inn s, o
Motel 6, Quality Inn’s, Super 8 as well as small locally owned non-flagged motels throughout the Southern illmols reglon

Miscellaneous commercial experience includes local and chain owned retail, full service and fast-food restaurant establishments,

- .office and medical office buildings, general commercial buildings and storage facilities. Gas stations/convenience stores, outpatient
surgery centers, churches, day cares and other special purpose properties, apartment complexes, retall stnp centers, bowllng alleys,
mobile home courts and commiercial business park developments.
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Appraisal Education - Provider Course Date Completed

McKissock Education Company
McKissock Education Company
McKissock Education Company
McKissock Education Company
McKissock Education Company
McKissock Education Company
McKissock Education Company
McKlssock Education Company
McKissock Education Company
McKissock Education Company
McKissock Education Company
McKissock Education Company
McKissock Education Company
McKissock Education Company
McKissock Education Company
McKissock Education Company
McKissock Education Company
McKIssock Education Company
McKlssock Education Company
McKissock Education Company
National Highway Instltute
McKissock Education Company
McKissock Education Company
McKissock Education Company
McKissock Education Company
McKlssock Education Company
McKlssock Education Company
McKlssock Education Company
McKissock Education Company
McKlssock Education Company
Appraisal Educators

lllinols Department of Financial Regulations
McKlIssock Education Company
Illinois Department of Financial Regulations
Iltinois Department of Financial Regulations
McKissock Education Company

McKissock Education Company
McKissock Education Company

Illinois Department of Financial Regulations
Appraisal Foundation

Appraisal Foundation

McKissock Education Company

McKissock Education Company

Tri-State Appraisals

Land & Site Valuation

Appraisal Review

FHA Handbook 4000.1

2020-2021 Natlonal USPAP Update

Sexual Harassment Prevention Training

Income Approach Commercial Property Case Studies
Manufactured Home Appraisal Guidelines
Managing Appraiser Liability

Fannie-Mae Appralsal Guidelines

Discussing Appraisal Violations {DO’s and DON'T’s)
2018-2019 USPAP For Non-Resldential Properties
Expert Witness In Commercial Appralsing
Divorce/Estate/Non-Lender Work

The Dirty Dozen — U.S.P.A.P Requirements
Secondary Market U.A.D Guidelines

National USPAP Update Equivalent

Appraising Assisted Living Facilities
Understanding Resldenttal Construction

Illinois Supervisor / Trainee Course

National USPAP Update Equivalent

Appraisal Review for Federal Ald Highway Programs
Analysis in Action

Supporting & Deriving Adjustments

Appraising Complex Properties

National USPAP Update Equivalent

Changing World of FHA Appraising

REQ & Short Sale Appralsal Guidelines
Introduction to Resldential Green Building
National USPAP Update Equivalent

Financial Reform Fannie Mae & Appraisers
Mortgage Fraud

A Day with the Committee

U.S.P.A.P. Compliance Update

A Day with the Committee

A Day with the Committee

The Cost Approach

FHA Appralsal Update
U.S.P.A.P. Compliance Update -

A Day with the Committee
Appraising High Value Residences
Disclosures & Disclaimers
U.S.P.A.P. Compliance Update
FHA Appralsing Today

August-2021
August-2021
August-2021
June-2020
June-2020
June-2019

June 2019
June-2019

June 2019
June-2019
June-2018
June-2017
June-2017
June-2017
June-2017
April-2016
September-2015
September-2015
December-2014
April-2014
June-2013
March-2013
March-2013
November-2012
April-2012
March-2011
March-2011
March-2011
February-2010
February -2010
July-2009
July-2009
February-2009
August-2008
August-2007
July-2007

July-2007
February-2007

June-2005
March-2005
March-2005
March-2005

December-2004
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_Appraisal Education - Provider

Appraisal Institute

Appraisal Institute

S‘hg“‘meé College

Shawnee College

McKlssock Education Company

McKissock Education Company
Appralsal Institute

McKissock Education Company
McKissack Education Company
N.ALF.A.

N.ALF.A.

N.ALF.A.

Appralsal Institute

N.ALF.A.

Fannie Mae Corporation
Appraisal institute

Appraisal Institute

Appraisal Institute

‘Formal Education- Provider
J'ohn‘A'.'L’ogan College
.. John A, Logan College

[l 8.
i ' b

2

Ar'alisal Education Providers & Courses: (Continued)

Course
Appraiser Liability
Appraising the Hard Ones
Fair Housing Update
U.S.P.A.P. Compliance Update
Appralsal of Vacant Land

The Appraiser as an Expert Witness
HUD/FHA Appraisal Guidelines

U.S.P.A.P. Compliance Update
Fair Lending for Appralsers

IFA 1.4 (Non-Resldential Report Writing)
IFA 2.1 (Capitalization Principles)
U.S.P.A.P. Compliance Update
Ilinols 6 (Advanced Capitalization)
U.S.P.A.P, Compliance Update
Secondary market guidelines
Hllinols 3 (Applications)

Ilinols 2 {Foundations)

Illinols 1 (Standards-USPAP)

Course / Discipline
Banking & Finance '
Computer Information Services

Litization Experience:

Date Completed
o May-2003
. April-2003
February-2003
February-2003
June-2001

December-2000
January-2000

July-1999
July-1999
March-1999
February-1999
October-1996
‘October-1994
‘September-1994
*March-1993
October-1992
September-1992
© August-1992

1992 to 1995
1990 to 1992

Right of Way — Eminent Domain
Bankruptcy
Ad-Valorem Tax Appeal

Divorce
Fraud

External Obsolescence

Partition Cases

Tri-State Appraisals
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Lender

Anna-Jonesboro National Bank
201 South Main Street
Anna, lllinois 62906

CFSB
221 West 5™ Street
Benton, Kentucky.42025

The Bank of Carbondale
216 East Main Street
Carbondale, lllinois 62901

Southern lllinois Bank
1012 West Broadway Blvd.
Johnston City, lllinois 62951

First Southern Bank
300 Tower Square Plaza
Marion, lllinois 62959

Farmers State Bank ‘
1106 West DeYoung Street
Marion, lllinois 62959

Southern-Trust Bank
701 North Carbon Street
Marion, lllinois 62959

The Bank of Herrin
101 South Park Avenue
Herrin, lllinois 62948

Additional Local Clientele: -

‘Zeller Construction; Marion, lllinois

TZ-Builders; Marion, lllinois

Ross Construction; Marion, lllinois

Reichert Properties; Marion, lllinois

Coldwell Banker Realtors; Marion, lllinois

Dave Thompson Realty; Marion, Illinois

Pro Building Materials/Cabinets & Kitchens; Marion, lllinois

Tri-State Appraisals

'Local Lending References:

Contact

Cindy Mosley; Megan McClellan
(618) 833-8506

Sherry Castleberry
(270) 527-6034

Bob Bleyer
(618) 549-2181

Jim'Stroud

-(618) 983-8433

Mike Hopkins

'(6]_.8) 997-4341

(618) 253-3529

Elizabeth Will; Steve Cook
(618) 998-0098

Jason Henson
(618) 642-6666°

Jim Zeller, Jamie Zeller

Tom & Fran Zeller

Jerry Ross

Jim Reichert

J. David Thompson

Dave Thompson'/ Jean Griffin
Cody Stacey / Paul Smith
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. l Memberships & Additional Information: . X

Hlinois Coalition of Appraiser Professionals I.C.A.P.
_ Employee Relocation Council - -, E.R.C.
‘National Association of Realtors N.A.R.

Federal Housing Administration Roster (FHA)
United States Department of Agriculture (USDA)

'Union Pacific Railroad — (eminent domain) (Appraiser)
FEMA — (Flood Mitigation) (Appraiser)

- Right 6f Way — Emtinent Doiain-Condemnation Experience
llinois Department of Transportation — (eminent domain) (Appraiser & Review Appraiser)
The City of Marion = (eminent domain} (Appraiser & Review Appraiser)

The City of Herrin — {eminent domain) (Appraiser & Review Appraiser)

The City of Benton — (eminent domain) (Appraiser & Review Appraiser)

Williamson County Highway Department — (eminent domain) (Appraiser & Review Appraiser)
Saline County Highway Department — (eminent domain) (Appraiser & Review Appraiser)
Jackson County Highway Department — (eminent domain) (Appraiser & Review Appraiser)
The City of Benton Airport Authority — (Avigation Easements) (Appraiser & Review Appraiser)
Williamson County Airport Authority — (Avigation Easements) (Appraiser & Review Appraiser)
The City of Carmi Airport Authority — (Avigation Easements) (Appraiser & Review Appraiser)
The City of Salem Airport Authority — (Avigation Easements) (Appraiser & Review Appraiser)

Partial List of Additional Lenders, Relocation Companies & AMCs

Alistate Appraisal Services
Southern Trust Bank

Auto Owners Insurance (ERC)
Bank of America

Bloomington Finance

Weichert Relocation Services (ERC)
| First State Bank of Olmsted
“Fidelity Valuation Services (ERC)..
1 'DuQuoin State Bank

First State Bank of Olmstead

H & R Block Mortgage

Regions Bank

CFSB Community Financial Services Bank
lllinois National Bank

First Bank & Trust

Integrity Mortgage Corp.

lilinois National Bank

First Bank & Trust

Integrity Mortgage Corp.

JP Morgan Chase Bank
Land-Safe Appraisal Services
Mortgage Information Services

:Nations Point'Credit™. ' ;." ~
‘Nations Valuation Services

NFS Loans ..
People’s Choice Home Loans
Premium Capital Funding
Quicken Loans

Re-Max Relocation (ERC)
State Farm Insurance (ERC)

B i, e e e s+ = a0 e

Tri-State Appraisals

Vision Relocation Group (ERC)

bl o ewen e wmioe. .. 2t [Endof Report) . .
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