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Executive Summary

The INGAA Foundatidnc.retainedintegra Realty Resourcé&R}o studyhow naturalgas
transmissiorpipelinesaffect the value of readstate.Analysis byRRshows that the presence of
pipelines desnot affect the value of Aomeor its insurability

Report Background and Methodology

Companies seeking to construct neipelineinfrastructureor expand existing infrastructuraust
respond to questions from the communigndaffected landowners Some landowners and nearby
residentshaveexpresgd concernghat the presence ofinatural gagipeline might lowethe value
of theirhomebecause subsequent buyers mightumawilling to purchasa residencdocatedin
proximity toapipeline.

The INGAA Foundation first examined the effect of natural gas transmission pipelipesperty
values in 2001. The authors of that report, Allen, Williforde&l&, Inc(AWS) determined that there
was no evidence that pipelines affectedesaprices.The AWS study looked at properties in four
areas: Katy, Texas; Medford, Oregon; Irving, Texas; and Newtown, Connecticut.

Because more than 14 years had passed since the AWS study, the INGAA Foundation initiated a new
studyto examinedifferent areas, including those experiencing an increagg@peline construction
because of either growing natural gas supply or growing consdereand

The INGAA Foundati@sked IRR to study areas in the Midwégtrtheast,Mid-Atlanticand
Southeastwhere thae wasconcernover pipeline projects and their impact on property values.

IRRselectedgeographicallyliverseareasfor the casestudies(an additional area was studied by
Allen, Williford & SeajeThe areas had varying demographics and populat@Emsities Some areas
were established neighborhoods with little new constructid@thers consisted of new subdivisions.
Thenatural gas pipelinesaversing therespectivestudy areasvere put in service in 1949, during the
1950s, 1959, 1985, 2009 and1&)and have varying pressures and sizes.

Theseareas wereselectedafter extensiveresearcho determineif sufficientsalesdataexisted to
enableathorough analysidRR determinethat single family residentidlomesand townhomes
werethe best propety typesfor comparative analysis becausetioéir homogeneity and significantly
fewer characteristics influencing price, compared with vacant land and inqoogkicing property.

Theareasstudied were

1. Twosuburbanareas outsideCincinnatiOhig onethat is traverseddy two 26-inch-diameter
naturalgaspipelinesin servicesince 1949 and 195%espectivelyand one that is traversed by
a pipelinewith diameters ranging from 360 42- inches,in service since 2009.

2. Atownhomedevelopment in axew 580-acre masteiplanned residential community in

! Natural Gas Pipeline Impact Study. Conducted by Allen, Williford & Seale of Houston, Texas, for the INGAA
Foundation. 2001http://www.ingaa.org/File.aspx?id=5597



Prince William County, Virginignat is traversed by three existirgf- to 42- inchnatural gas
pipelines The original line has been in service since 1950, with the other two lines added in
the 1960s.

3. Arural neighborhoodn Clinton,New Jerseythat is traversedy three naturalgaspipelines
of varioussizesup to 42 inches in diameter and in servsiecel959, 1985 and 2013
respectively

4. A small town subdivisioim Dallastown, Pennsylvania, where ai@dh-diameter natural gas
pipeline originally placed in service in 1958 was replaced in 2007., (A¥/&uthor of the
2001 studyconducted this analysia 2014.

5. A suburban areautside Jackson, Mississippaversed by one natural gas pipedir80
inches in diametemwhichwas installed in the 1950s.

IRR only looked atnderground FER&@egulatedinterstate natural gas transmission pipelines.

IRR analyzed dafeom multiple perspectivedo evaluate how thénstallation and operation of a
natural gas pipeline affectdidbmevalues.The analysestilized pairedsalesdescriptivestatisticsand
linearregressionss described below

L w wdhparative analysisonsistedof two steps.First,the sales price ocdach homeor townhome
was adjustedasedon size, because thkving areaof each homeor townhomehasthe greatest
effecton salesprice.Second]RR comparethe adjustedpricespaidfor residencedocatedalongthe
natural gagipelineto the adjustedpricespaidfor residences locatedway from thepipeline.This
stepincludedthree typesof analysis. The firdype of analysisomparedthe samplemean and
samplemediandata forsalesof propertiesalongthe pipelineto similar data foisalesaway fromthe
pipeline. Thesecondtype of analysisisedlinear regression analysés test for influencesof the
pipelineon saleprices.Linear regression is a statistical measure (plotted on a chart with a line of best
fit) that attempts to determine the strengtbf the relationship between one independent variable
and a series of other changing variaddependent variables) he thirdtype of analysisnvolved
pairedsalesanalyseswhich compared onsaleof aproperty located away fronthe pipelinewith the
sale of asimilarproperty locatedalongor in close proximityto the pipeline

If salesalongor abuttingthe pipelineeasementsystematicallyshoweda reduced value compared
with sales of homeaway fromthe pipeline easement, one could conclude thatipelineeasement
might reduce property values. In contrasthd correlation existed, one coulkebncludethat a pipeline
easement had no effect on property valuéBR based its conclusionstha cumulativeand
individualresults of thecasestudies.

The following two tableshowthe percentdifference in pricindor each ofthe four aeas that were
studied by IRRNd the fifth area studied by AWB$he first table reflectslifference insales priceor
homes located near a pipeline (compared with similar homes in the same community that are not
near a pipeline)The second table reflects thifference in home valugser square footfor homes
located near a pipeline (compared with similar homedim $ame community that are not near a

pipeline)



Difference in Sales Price for Homes Located Near a Pipeli
(Compared with Similar Homes in the Same Community th:

are not Near a Pipeline)

Unadjusted Prices

Percent Difference Percent Difference

Study Area in Average Price  in Median Price
Kyles Station Meadows, OH -8.31% -9.23%
Victory Lakes, VA -3.44% 10.53%
Wellington Knolls, NJ 7.12% 7.79%
Brandon, MS -1.75% -0.60%
Saddle Ridge, PA 1.87% -0.04%
Adjusted Prices
Study Area Percent Difference Percent Difference
in Average Price  in Median Price
Kyles Station Meadows, OH 0.08% -2.16%
Victory Lakes, VA -1.43% -4.31%
Wellington Knolls, NJ -0.56% -0.02%
Brandon, MS -0.41% -1.57%
Saddle Ridge, PA 2.98% 1.11%

Difference in Home Values Per Square Foot for Homes Loc:
Near a Pipeline (Compared with Similar Homes in the Sanr
Community that are not Near a Pipeline)

Unadjusted Prices

Percent Difference Percent Difference

Study Area in Average Price /S in Median Price/SF
Kyles Station Meadows, OH 4.53% 5.07%
Victory Lakes, VA 12.07% 8.27%
Wellington Knolls, NJ -0.63% 0.58%
Brandon, MS 0.06% 1.88%
Saddle Ridge, PA 1.85% 0.60%

Adjusted Prices

Study Area Percent Difference Percent Difference

in Average Price/SI in Median Price/SF
Kyles Station Meadows, OH 3.74% 7.73%
Victory Lakes, VA 13.26% 21.24%
Wellington Knolls, NJ -1.44% -0.32%
Brandon, MS 0.91% 3.74%
Saddle Ridge, PA 3.11% 1.74%



. FaSR 2y LasdeSdibed iythefcéndusianZ sectithve major conclusions are

Thereis no measurabldmpacton the salesprice of propertieslocatedalongor in proximity to a
naturalgas pipelineversuspropertieswhich are not located along or in proximity tlee same
pipeline.

bSAGKSNI GKS aAlT S y2NJ GKS +3S 2F | ylFaGdzNY €t 3 &

There is no impact on demand for properties located along natural gas pipeline easeroeigs
development in areas with natural gas pipelines himeder

Natural gas pipelines do not affeitie property value of anyarticulartype of residence any
more a lessthan another type of residence.

The sales frequency 62 Y S & @ 2 Y és consistelt Wit KA2yaSS a2 FFé | LIA LISE
that the presence of a pipeline does not inhibit sales.

Buyers purchasing homes along pipeline easements in each area were able to obtain
conventional Federal Housing AdministratiggHA)and VeteransAffairs(VA)loans. This
indicatesthat the presence of a naturglaspipelinehad no effect on obtaininga mortgage.

Insurancecompanies anégentsinterviewedsaid thee was no indication thahe presence of a
naturalgaspipelineg 2 dzf R KA Y RSNJ I 0 dgdofeMyiindurahcé. fhéyalgossaidi 2 | Olj
there was no indicatiothat premiumspaidfor insurance policies would increase because of the
proximityto a natural gas pipeline.

Based upon the geographically disparate areas studied, IRR concluded that it was highly likely that
the results and conclusions of this report would apply to other marleross the country in
which natural gas pipelines were located.
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General Information

Purpose of the Report

The purpose of the report is to assess potential impact of nagagpipelines on local reastate in
the Northeast,Southeast, MidwesandMid-Atlantic regions, as of the effective datetbé report,
December2015 The period ostudy was between 2008 and 201RR identified objectives to help
form conclusions about the impact tife sale of poperties encumbered by, adjacent to or abutting
natural gas pipelines on surrounding real esteétues These conclusions are summarized in the
Executive Summary, and addressed in the Conclusion section of this report.

IntendedUse

The client andntended user is the INGAA Foundatimembership regulators and the public The
report is meant to inform member companies and the public about the potential impact of the
installation and operation of natural gas pipelines on surrounding properties.

Applicable Requirements

The following impact study is intended to conform to The Uniform Standards of Professional Appraisal
Practice (USPARN 1989, the U.S. Congress enactedRieancial Institutions Reform, Recovery, and
Enforcement AQFIRREA), whicuthorized theAppraisaFFoundation as the source of appraisal
standards and qualification¥heAppraisaFoundation serves as an umbrella organization for three
independent Boards, the Appraisal Practices Boards (APB), Appraiser Qualifications BBardr{dQ
Appraisal Standards Board (AS®).a result of the legislation, all real property appraisers must meet
the qualification criteria established by the AQB and all appraisals for federally related transactions
must conform to theUniform Standards dProfessional Appraisal Practig¢SPAP) promulgated by

the ASBUSPAPantains standards for all types of ajgisal services, including rezdtate Compliance

is required for statdicensed and statcertified appraisers involveid federallyrelated red estate
transactionsUSPAP is updated every two years so that appraisers have the information they need
to deliver unbiased and thoughtful opinions of valéeldendum A includes the qualifications of David
R. Dominy, MAI,CRE,FRICS.

This assignment adhesdo the portion of USPAP that applies to appraisal practice, but falls outside of
the requirements of Standards10. Thisreport is intended to conform to the requirements of the
following:

1 Uniform Standards of Professional Appraisal Practice (USPAP)

1 Code of Professional Ethics and Standards of Professional Appraisal Practice of the Appraisal
Institute;

Significant Assistance

Jake T. Mitchednd Cameron Boone, MAhade significanprofessional contributioato thisreport,
consisting otonducting research on the transactions involving comparable propepéyrming
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analyses, and assisting in report writing, under the supervision of the persons signing the Jeport.
Gilooly, MAl, SCGRETA, CTA, and Thomas Guinan contributed to this report through general market
research and analysis in the State of New Jersey. John Praytor, MAI contributed to this report through
general market research and analysis in 8tate of Mississipplames Herbig, SRA, and Tyler Sexton
contributed to this report through general market research and analysis iStag ofOhio. Kenneth

L. Brown, MAI, FRICS, CEIMI Y R D S 2Gaibft, I\contBHutdzEto this report through general
market research asharalysis in the state of Virginia

Background
Over 300,000 miles of natural gas transmission pipelines are located underground across the United
{dFdSas F2N¥AYy3I | @Fad SySNHe (UNXyaLRNIlIGAZ2y ySi

supply tothe consumersvho use the energy for such things as heatioggking, electricity generation
and industrial applications.

This vast pipeline network is ever changing, with new pipelines and expansions to existing pipelines
proposed on a regular basis teeet increasing consumer demand and accommedaw and
growing sources of supply.

For each pipeline project, the sponsor must select a roiteoute is selectetdased on a number of

criteria including engineering feasibility, safety, proximity to pevptoperties, terrain, environmental

and cultural sensitivities and community conceripeline safety regulations use the concept of

Gl A3IK / 2yaSljdsSyO0S ! NBFa¢ ol /!'aos (G2 ARSYOGATFe &LX
the most significant dverse consequence®nce identified, operators are required tevbte

additional focus, effortand analysis in HCAs to ensure the integrity of pipelameksafety of the

communities

Operators spengignificanttime selectinga route, and they look for input from many sources. Once
filed for approval, théeadfederal regulator, the Federal Energy Regulatory Commission (FERC), in
coordination with other federalstate and locahgencies, as well dke community, refine the rate to
minimizevariousimpacts.Operators seek easements from individual property owners to allow them
to build the pipeline across private lantheland the route idocated on isalled a right of way

(ROW)

Construction of a pipeline involves cuttingrench across the property and laying the pipeline within
the trench Construction crews bury the line, usually with three to five f@ethoreof cover. Access
during construction and for periodic maintenance is generally via the right of way. THmeipe
company is responsible for maintenance of the pipeline and the right of peaforming routine
inspections, ananowing the right of way on a regular basis.

For many yearsthe pipeline industry hagsed scrubbing and scraping devices to clean thielénof
their piping systems. These devieg® | t f S R redutéddldup of waxes and other contaminants
Ff2y3 GKS [SaphiSicated ahd/sanSitvaliieNdspection (ILI) tools travel through the
pipe and measure and record irregulargithat may represent corrosion, cracks, laminations,
deformations (dents, gouges, etc.), or other defects. Becthese inspection devicesin inside the
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pipe in a manner similar to theleaningpigs, these idine inspection tools are often referred tea
@Yl NI LA &P

Smart pigs are inserted into the pipeline at a location, such as a valve or pump station, that has a
special configuration of pipes and valves where the tool can be loaded pigplauncheythe pig
launchercan be closed and sealed, and the flow of the pipeline product can be directed to launch the
tool into the main line of the pipeline. A similar setup is located downstream, where the tool is
directed out of the main line into a receiver, the tool is remdyand the recorded data retrieved for
analysis and reporting.

In addition to inline inspections, pipeline operators monitor their pipelines around the clock, using
state-of-the-art computer systems. They also routinely patrol the ROW on foot, in vehéeidswvith
airplanes. All pipelines are marked to hapntify and prevent accidental damagettwe pipeline.

Nevertheless,@me landowners and nearby residents have expressed concerns thpteékence of a
pipeline might lower the value of their propertThe INGAA Foundation initiated this report to
address that concern.
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Scope of Work

The goal of the pipeline impact study was to identifieasure and explain the impact of natural gas
pipelines(if any)on real estate values. EHRRstudy coverdour states irnthree geographicaftegions
across the countryAt the request of the clientiRRalsoincludeda studyperformed by Allen, Williford,
& Seale, Inc., dated December 2014, whiokieredPennsylvania. The research and anedysonducted
is outlined below:

1

1
T

Identified single famyl residential subdivisiordeveloped adjacent to or encumbered bgtural
gas pipéineswhich are currently irservice

Collected, inspected, and verified sales within the respective subdivision areas
Determined thein-service dates, sizes, and type of products contained in the pipelines
Determined distance to the pipeline easeméot each analyzed data set.

Analyzed property characteristigacluding:

o lLandSze
o BuildingSize
o Date ofsale

0 Property Features

Analyzedcconventional, Department of Housing and Urban Developmidhil)), FHA, VA,
Freddie Mac an&annie Mae lending requirements

Interviewed industry participanisncluding
o Title Insurers
o Mortgage kenders
0 Property InsuranceCompanies
Interviewed locateal estate professionals and brokénsthe respective study areas

Conducted statistical analysis, paired sales analysis, antifidd trends

The research and comparison of sales within each region was analyzed to determine if there was a
measurableeffectin property valuationgaused by the natural gas pipeline easement. These effects
could be both tangible and intangible facsathat would impact the market value of a property.

)
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To measure the effect$RRcomparel similar sales of properties locatedong in proximity to, or
encumbered bya pipeline easemento those thatwere not located in these area#f there was an

effect on market value as a result of the pipeline easement, there would be a correlation between
location of the pipeline and the sales that exagingthat pipeline. If sales along the pipeline easement
systematically showed a reducedivacomparedwith similar saleaway fromthe pipeline easement,

then one could concludéhat the pipeline easement may be the cause of the negative correlation.
Similarly, fithere wasno correlation between the sales and the locatimfrthe pipeline one could
concludethat therewasno diminution in property value or damage as a result of the pipeline easement.

To summarize he scope of this assignmewtsto determine if there is an effeain real estate
resulting from the presence of natural gas gipes.

Objectives
The following objectivesere addressed through analysis of the data obtained from each of the study

areas. Some case studidisl notaddress each objective individually; however, the cumulative results of
all case studies provideenoughdata to reactoverallconclusions.

91 Determine if there is a measurable impact on the sales price of properiested along, in
proximity to, or encumbered bya pipeline easement, to those that are not located in these
areas

1 Determine if the size of the pipeline has any impact on sales price.

91 Determine if the age of the pipeline has any effect on sales price.

1 Determine if there is an impact on demand for properties located along natural gas pipelines.

1 Determine if the exiseénce of a natural gas pipeline inhibits development of the surrounding
area.

1 Determine if the impact of a pipeline varies by type of property.
1 Determine if the findings of this stuglare applicable to other geographic areas.

1 Determine if the ability toobtain, or the cost to carnpr purchase property insurance is
affected by the presence of a natural gas pipeline.

f Determine if the ability to secure a loaar obtainK 2 Y'S 2 ¢ y S NI & impattediaMine” O S
presence of a natural gas pipeline.
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Methodology

Tomeetthe objectivesof the study,IRR identifiedocationsin whicha naturalgaspipelinetraversed
the regionin areasthat providedthe quality of datanecessaryo performananalysisIRRsearched
Ohiq VirginiaNewJerseyPennsylvaniand Mississipdor areaswherenaturalgaspipelineswere
proximateto homedevelopment.

1 KylesStationMeadowsis a suburbanareaoutsideof CincinnatiOhio.The TexaS&as
Transmissio®ipelinerunsin manyareasaroundCincinnatandhastwo pipelinesthat cross
the subdivisionMonrog, Ohio, another suburban area outside of Cincinnati, was also reviewed
because the area is traversed by the Rockies Express (REX) pipeline. The data available for this area
was found to be extremely limitedp minimal analyses, conclusions, and impact weighting were
associated with this area of study.

1 Victory Lakes is an active 580re masteiplanned residential community located nehree existing
Williams Companies natural gas pipelines in Prince Willianmty, Virginia.

1 WellingtonKnollsisarural neighborhoodn NewJerseythat containsthree adjacent natural gas
pipelines.Theneighborhoodslocatedin the centralportion of ClintonTownshipandis
traversedby the TranscontinentaGasPipe LineSystem.

1 Pennsylvaniavasstudiedindependentiyby AWSathird party, andits report wasrelieduponto
Iy a ¢ S Weralvstwoibbjectives SaddleRidges aneighborhoodn DallasTownship. This
small Pennsylvania towntiaversedby the WilliamsNaturalGasPipelinesystem.

1 BrandonMississippiisasuburbanareathat containsmanynaturalgaspipelineeasementsThe
areaselectedfor studyincludesfour subdivisionsiortheastof Jacksorhat aretraversedby the
Gulf South Pipeline System

DataCollection

The impact of a pipeline on property values has to be studied over a period of multiple years. The period
of this study was dictated by the availability of data, as well as by periods in which mankigtats

could be accounted foiThe studyperiod for Ohio was 2013 to 201bhe study area for Virginia was

2008 to 2015The study period for New Jersey was 2013 to 2014 to include tberuice date of the

most recent pipeline. The study period for Pennsylvania was 2008 to Z8g4study pedd for

Mississippi was 2010 to 201\W/ithin these study areas, there were very few areas where IRR could
gather sufficient data to draw conclusions. In addition, IRR needed enough sales data to make credible
adjustments for various characteristics affegtisales price

In an effort to measure the impact of a pipeline on property values, IRR sought sale transactions of both
homeslocated next to a natural gas pipeline and those that were away from the same natural gas

pipeling but in the same community.nE data collected includes sales of single family dwelim@*hio,
Pennsylvanialew JerseyMississippiand townhomesn Virginiap ! £ £ alt S& 6SNB I N¥Qa
transactions, with short sales, foreclosure sales, and sales between related parties excluded. Data

sources for each set of data are identified in the respective study area an&lgsissale used in the

analysis isontainedg A (G KAy L wth@ aamé &f dath pdrsor tiat inspected the data is cited in

the General Information section of this report.

)
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IRR determined single family residentaald townhomedo be the best property type for comparative
analysis because dsihomogeneity and significantly fewer characteristics influencing price, compared
with vacant land and incomproducing property. Single familysielential is typically buiiround the
same time periodlocated in the same aregoverned by restrinsinsuring compliance to a certain

set of building standards, and typically similar in size to one another. Consequently, single family
residential requires fewer adjustments, making it easier to isolate the presence of a pipeline as the
variable charactertc reflected in the price.

In addition to analyzing diffent geographic region® best understand the impact of pipelines on

property values, IRR analyzed single family sales in areas where both newer and older pipelines were in
service As evidenced hein, after adjusting for various sales characteristics, IRR determined that the

age of a pipeline had no effect on the market value of homes within proximity.

Analysis

IRR used a number of different statistical analytic tools, including averages)median, standard
deviationand linear regression in the study. The average is a central or typical value in a set of data, and
is calculated by dividing the sum of the values in the set by their number. The median is the midpoint of
a set of data, and isatculated by arranging values in numerider and finding the value thativides

the data into two equal halves. Standard deviation is a quantity that describes the extent to which the
whole group deviates from the mean. A linear regression is a tookilatin analyzing trends and
relationships between potentially related variables in an attempt to explain their relation. Statistical
analysis is strongest when there are large sets of data to analyze, and weakest when the set of data is
small.Addendum Gncludes definitions of terms used in this report.

Additionally,when applicablepaired sales analysis was used to compare and analyze theRkitad
sales analysis is a quantitative technique used to identify and measure adjustments to sales prices on
nearly identical property by isolating and estimatihg effect ofa single characteristic on value.

IRR used paired sales analysis cumulatively to make direct comparisons between individual sales, when
available. This analysis was best for measuriffgrdnces between sales when a single characteristic is
different between sales and can be isolatéthired sales analysis was used in combination with

statistical analysis to compare the average mean and median of the sales of properties located along a
pipeline easement against sales of properiegy fromthe pipeline.



Ohio

Ohio
Two areas of study were selected in Obia neighborhood in Liberty Townshipear Cincinnati, @io, in

proximity to a Texas Gas Transmission pipeline and a neighborhood in the city of MOhoglso
near Cincinnati, in proximity to the Rockies Express pipeline.

Texas Gas Transmission Pipeline

The study area selected for diremmparison is located along the Texas Gas Transmission Pipeline. The
followingincludes a brief synopsis ofalexisting gas line, as well as a map illustrating its location
throughout Butler County, Ohio.

Pipeline Information

1 Texas Gas Transmission k800 mile natural gas pipeline that transports gas from Louisiana to

southwest Ohio.
1 The pipeline section through Butler County (map) includes twin@e highpressure natural gas

transmission pipelines.
1 The two pipelines were installed in 1949 and 995
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Aerial Map
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Liberty TownshipOverview

Liberty Township is a suburban ameCincinnati located in easentral Butler County. Single family
detached housing dominates the landscape in Liberty Townahipnority of other housing types exist
consisting obmallerlot, sinde family detached housdghich are marketedo empty nestesand
familieg, an array of sermiletached duplexes, townhomes, condaad multifamily apartment
buildings. According to the Liberty Township 2013 Comprehensive Plan, there are 107 platted
subdivisions.

Kyles Station Meadows

The neighborhood selected to compare sales of sifegl@ly homedslocated adgcent to a natural gs
pipelinethat traverses lhe Liberty Township market areeas Kyles Station Meadows. This area was
selected because of the quantity of readily available sales mthanda 2 & datural gas pipeline.

Kyles Station Meadows is located off the northetevation of Kyles Station Road, immediately west of
I-75. The community was incorporated in October 1996. The subdivision contains 316 platted lots, 30 of
which are twafamily properties. The community is governed by a homeowners association which is
currently managed by Towne Properties.
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Texas GaPRipeline Impact Analysis

IRR studied local and stgpeiblic and privateeal estate transaction datsourcesincluding the local

MLS and the Liberty County Appraisal District records) to find sales & &ingly residences within the
Kyles Station Meadows neighborhood from 2013 to 2015. Within the neighborhood, IRR found 31 sales
of residences situated on lots that were not located on the natural gas pipeline easement. IRR found 13
sales of residences daots that wereon, adjacent, or abuttinghe natural gas pipeline easement. IRR
considers these sales to be locatahé the pipeline for this analysis. IRR excluded two sales that were
short sales becaud&Rcould not conclusively determine if the shedle affected the sale price. The

sales are displayed in the table on the following page, with the sales of properties encumbered by the
pipeline highlighted in yellow.

LwwQa O2YLI NI GAGS ylfteara 2F GKS fareachhame@8 ya A aid SR
adjustedbased on size, bathroom count and age. These were determined to have the greatest effect on

sales price in this subdivision. Second, IRR compared the adjusted prices paid for residences located

coné the natural gas pipeline tde prices paid for residences located on sites located away from the

pipeline. This step consisted of two types of anedy$irst, IRR compared the sample mean and sample
mediandata forsales of propertiesoné the pipeline withsimilar data forsalesof LINR LIS NJitheSa a2 FF¢
pipeline. SecondlyRRused linear regression analyses to test for influences of the pipeline on sale

prices.

In the following tables, IRR organizbe sales four different wayg:irst, the salesvere sorted by dag¢

of sde. Second, the sales weserted by sale price. Third, the salesre sorted by sale price per square

foot. Lastly, the salewere sorted by the gross living aré&LA)Based on the assortments, it appears

that the properties encumbered by the pipelinasement were well distibuted among the sales. In the

tabled A G f S RSored ByfiGss Living Area (GLifappears that homes near the pipeline

easement are of a smaller size than the homes located away from the easebadar.of residences

locateR a2y¢ (GKS LIALISEtAYS SIFHaSYSyid INB KAIKEAIKGSR Ay
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Kyles Station Meadows Residential Sales - Sorted by Date of Sale

Age of Culde Distance
Days on Lot Size Half Home Sac/Corner From  Location O Encumberec Encumberec
No. Address Sale Date  Market Sale Price$/ SF GLA (SF) (AC) Stories BR Bath Baths (years) Lot Garage Pipeline (LF Pipeline Area (SF Area (%
5) 8372 Celestial Cir. 2/28/2013 0 $170,000 $114.02 1,491 0.4976 2 2 2 2 6 0 2 0 Rear 3,925 18.1%
41 8000 Trinity Shore Cir. 3/5/2013 111 $199,000 $81.32 2,447 0.3330 2 4 2 1 12 1 2 825’
39 8021 Celestial Cir. 3/12/2013 36 $190,000 $96.54 1,968 0.2990 2 3 2 1 13 1 2 820"
28 7971 Celestial Cir 4/11/2013 5 $195,000 $72.76 2,680 0.2760 2 3 2 1 10 0 2 440'
12 4965 Chandler Crossing ~ 4/25/2013 215  $152,600 $114.39 1,334 0.2790 1 3 2 0 4 0 2 0 Rear 0 0.0%
44 7920 Trinity Shore Cir. 6/18/2013 91 $201,000 $83.33 2,412 0.2755 2 4 3 1 14 0 2 285"
23 7872 Mindy Mano 7/23/2013 80 $190,000 $96.84 1,962 0.2752 2 3 2 1 12 0 2 420'
29 8002 Celestial Cir. 7/23/2013 14 $185,000 $106.32 1,740 0.2755 1 3 2 0 14 0 2 520
37 8104 Cartman Ct. 7/24/2013 0 $190,000 $71.05 2,674 0.6591 2 4 2 1 10 1 2 285’
2 8412 Celestial Cir. 7/25/2013 94 $168,000 $90.03 1,866 0.3610 2 4 2 1 7 0 2 0 Rear 6,970 44.3%
4 8392 Celestrial Cir. 7/25/2013 127  $168,000 $94.12 1,785 0.4463 2 4 3 1 8 0 2 0 Rear 5,492 28.2%
45 7900 Trinity Shore Cir. 7/31/2013 60 $194,000 $93.54 2,074 0.2893 2 4 2 1 13 0 2 160"
3 8402 Celestial Cir. 7/31/2013 8 $164,000 $93.50 1,754 0.3979 2 3 2 1 7 0 2 0 Rear 5,078 29.3%
20 8040 Paradise 8/20/2013 7 $255,500 $128.98 1,981 0.3181 1 4 3 0 7 0 2 380
38 8091 Celestial Cir. 9/19/2013 8 $161,900 $100.62 1,609 0.9091 2 3 2 1 14 1 2 1,310
7 5085 Chandler Crossing 10/21/2013 22 $200,000 $111.42 1,795 0.2792 2 4 3 1 2 0 3 0 Rear 2,136 17.6%
15 8432 Celestial Cir. 12/12/2013 143  $200,000 $91.74 2,180 0.4721 2 4 2 2 9 1 2 40'
13 8194 Colyn Ct. 3/17/2014 290  $178,000 $91.56 1,944 0.3772 2 4 2 1 0 1 3 0 Rear 8,240 50.1%
26 7962 Celestial Cir. 3/20/2014 35 $192,000 $88.11 2,179 0.2755 2 4 2 1 11 0 2 220
43 7950 Trinity Shore Cir. 4/17/2014 78 $163,000 $90.96 1,792 0.2755 2 4 2 1 13 0 2 500
35 8093 Cartman Ct. 5/2/2014 131 $215,000 $80.10 2,684 0.3030 2 4 2 2 7 0 2 260’
8 5075 Chandler Crossing  5/14/2014 8 $170,000 $96.37 1,764 0.2792 2 3 2 1 2 0 2 0 Rear 2,136 17.6%
36 8084 Cartman Ct. 6/4/2014 2 $209,900 $91.70 2,289 0.2763 2 4 2 1 9 0 2 140'
32 4353 Goldendawn Way 71712014 11 $212,000 $97.92 2,165 0.3220 2 4 3 1 14 1 2 15'
6 8134 Darlene Ter. 7/11/2014 4 $177,000 $101.37 1,746 0.5408 2 3 2 1 9 1 2 0 Side 4,899 20.8%
11 5015 Chandler Crossing  7/28/2014 9 $210,000 $91.82 2,287 0.3215 2 4 2 1 8 1 2 0 Side 1,863 13.3%
16 5098 Chandler Crossing  7/31/2014 8 $195,000 $109.18 1,786 0.3306 2 3 2 1 4 0 2 220'
31 4413 Goldendawn Way 8/19/2014 15 $196,500 $82.63 2,378 0.2755 2 4 2 1 14 0 2 595
24 7871 Celestial Cir. 9/16/2014 21 $191,900 $113.55 1,690 0.4025 2 3 2 2 12 0 2 135
22 8010 Paradise 9/21/2014 41 $245,000 $107.27 2,284 0.2839 2 4 3 1 5 0 2 570
17 8026 Peaceful Way 11/21/2014 62 $207,000 $86.25 2,400 0.3420 2 3 2 1 9 1 2 230
33 8213 Colyn Ct. 1/5/2015 16 $170,000 $96.48 1,762 0.3119 2 3 2 1 11 1 2 180"
30 8062 Celestial Cir 2/19/2015 74 $149,000 $121.34 1,228 0.2755 1 3 2 0 14 0 2 990'
14 4377 Todds Trl. 3/7/2015 15 $200,000 $107.30 1,864 0.6718 2 4 2 2 7 1 2 0 Rear 8,784 30.0%
42 7950 Trinity Shore Cir. 3/17/2015 61 $170,200 $94.98 1,792 0.2755 2 4 2 1 14 0 2 500
27 7972 Celestial Cir. 3/24/2015 8 $214,900 $84.97 2,529 0.2760 2 4 3 1 13 0 2 250
40 5200 Kyles Station Meadows3/31/2015 99 $180,000 $114.36 1,574 0.2755 2 3 2 1 14 1 2 960"
25 7952 Celestial Cir. 5/11/2015 4 $185,100 $101.04 1,832 0.2755 2 3 3 1 12 0 2 185"
19 7936 Peaceful Way 5/12/2015 186  $263,000 $132.69 1,982 0.2773 1 3 2 0 6 1 2 770
21 8031 Paradise 6/11/2015 31 $253,000 $102.51 2,468 0.3149 2 4 3 1 10 0 2 355
34 8076 Melissa Crossing 6/17/2015 173  $192,200 $92.05 2,088 0.2771 2 3 2 1 11 0 2 120'
9 5055 Chandler Crossing 7/5/2015 47 $227,000 $113.50 2,000 0.2966 2 4 2 1 4 0 2 0 Rear 2,678 20.7%
18 7976 Peaceful Way 717/2015 62 $220,000 $106.95 2,057 0.2755 2 3 2 1 6 0 2 600’
10 5045 Chandler Crossing  7/15/2015 10 $194,000 $103.52 1,874 0.2966 2 4 2 1 6 0 2 Rear 2,678 20.7%
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Kyles Station Meadows Residential Sales - Sorted by Sale Price

Age of Culde Distance
Days on Lot Size Half Home Sac/Corner From  Location O Encumberec Encumberec
No. Address Sale Date  Market Sale Price$/ SF_ GLA (SF) (AC) Stories BR Bath Baths (years) Lot Garage Pipeline (LF Pipeline Area (SF Area (%
30 8062 Celestial Cir 2/19/2015 74 $149,000 $121.34 1,228 0.2755 1 3 2 0 14 0 2 990’
12 4965 Chandler Crossing  4/25/2013 215  $152,600 $114.39 1,334 0.2790 1 3 2 0 4 0 2 0 Rear 0 0.0%
38 8091 Celestial Cir. 9/19/2013 8 $161,900 $100.62 1,609 0.9091 2 3 2 1 14 1 2 1,310
43 7950 Trinity Shore Cir. 4/17/2014 78 $163,000 $90.96 1,792 0.2755 2 4 2 1 13 0 2 500
3 8402 Celestial Cir. 7/31/2013 8 $164,000 $93.50 1,754 0.3979 2 3 2 1 7 0 2 0 Rear 5,078 29.3%
2 8412 Celestial Cir. 7/25/2013 94 $168,000 $90.03 1,866 0.3610 2 4 2 1 7 0 2 0 Rear 6,970 44.3%
4 8392 Celestrial Cir. 7/25/2013 127  $168,000 $94.12 1,785 0.4463 2 4 3 1 8 0 2 0 Rear 5,492 28.2%
5 8372 Celestial Cir. 2/28/2013 0 $170,000 $114.02 1,491 0.4976 2 2 2 2 6 0 2 0 Rear 3,925 18.1%
8 5075 Chandler Crossing  5/14/2014 8 $170,000 $96.37 1,764 0.2792 2 3 2 1 2 0 2 0 Rear 2,136 17.6%
33 8213 Colyn Ct. 1/5/2015 16 $170,000 $96.48 1,762 0.3119 2 3 2 1 11 1 2 180"
42 7950 Trinity Shore Cir. 3/17/2015 61 $170,200 $94.98 1,792 0.2755 2 4 2 1 14 0 2 500
6 8134 Darlene Ter. 7/11/2014 4 $177,000 $101.37 1,746 0.5408 2 3 2 1 9 1 2 0 Side 4,899 20.8%
13 8194 Colyn Ct. 3/17/2014 290  $178,000 $91.56 1,944 0.3772 2 4 2 1 0 1 3 0 Rear 8,240 50.1%
40 5200 Kyles Station Meadows3/31/2015 99 $180,000 $114.36 1,574 0.2755 2 3 2 1 14 1 2 960'
29 8002 Celestial Cir. 7/23/2013 14 $185,000 $106.32 1,740 0.2755 1 3 2 0 14 0 2 520
25 7952 Celestial Cir. 5/11/2015 4 $185,100 $101.04 1,832 0.2755 2 3 3 1 12 0 2 185"
39 8021 Celestial Cir. 3/12/2013 36 $190,000 $96.54 1,968 0.2990 2 3 2 1 13 1 2 820"
23 7872 Mindy Mano 7/23/2013 80 $190,000 $96.84 1,962 0.2752 2 3 2 1 12 0 2 420'
37 8104 Cartman Ct. 7/24/2013 0 $190,000 $71.05 2,674 0.6591 2 4 2 1 10 1 2 285’
24 7871 Celestial Cir. 9/16/2014 21 $191,900 $113.55 1,690 0.4025 2 3 2 2 12 0 2 135
26 7962 Celestial Cir. 3/20/2014 35 $192,000 $88.11 2,179 0.2755 2 4 2 1 11 0 2 220
34 8076 Melissa Crossing 6/17/2015 173  $192,200 $92.05 2,088 0.2771 2 3 2 1 11 0 2 120
45 7900 Trinity Shore Cir. 7/31/2013 60 $194,000 $93.54 2,074 0.2893 2 4 2 1 13 0 2 160'
10 5045 Chandler Crossing  7/15/2015 10 $194,000 $103.52 1,874 0.2966 2 4 2 1 6 0 2 Rear 2,678 20.7%
28 7971 Celestial Cir 4/11/2013 5 $195,000 $72.76 2,680 0.2760 2 3 2 1 10 0 2 440'
16 5098 Chandler Crossing  7/31/2014 8 $195,000 $109.18 1,786 0.3306 2 3 2 1 4 0 2 220
31 4413 Goldendawn Way 8/19/2014 15 $196,500 $82.63 2,378 0.2755 2 4 2 1 14 0 2 595
41 8000 Trinity Shore Cir. 3/5/2013 111 $199,000 $81.32 2,447 0.3330 2 4 2 1 12 1 2 825'
7 5085 Chandler Crossing 10/21/2013 22 $200,000 $111.42 1,795 0.2792 2 4 3 1 2 0 3 0 Rear 2,136 17.6%
15 8432 Celestial Cir. 12/12/2013 143  $200,000 $91.74 2,180 0.4721 2 4 2 2 9 1 2 40
14 4377 Todds Trl. 3/7/2015 15 $200,000 $107.30 1,864 0.6718 2 4 2 2 7 1 2 0 Rear 8,784 30.0%
44 7920 Trinity Shore Cir. 6/18/2013 91 $201,000 $83.33 2,412 0.2755 2 4 3 1 14 0 2 285’
17 8026 Peaceful Way 11/21/2014 62 $207,000 $86.25 2,400 0.3420 2 3 2 1 9 1 2 230
36 8084 Cartman Ct. 6/4/2014 2 $209,900 $91.70 2,289 0.2763 2 4 2 1 9 0 2 140'
11 5015 Chandler Crossing  7/28/2014 9 $210,000 $91.82 2,287 0.3215 2 4 2 1 8 1 2 0 Side 1,863 13.3%
32 4353 Goldendawn Way 71712014 11 $212,000 $97.92 2,165 0.3220 2 4 3 1 14 1 2 15'
27 7972 Celestial Cir. 3/24/2015 8 $214,900 $84.97 2,529 0.2760 2 4 3 1 13 0 2 250
35 8093 Cartman Ct. 5/2/2014 131 $215,000 $80.10 2,684 0.3030 2 4 2 2 7 0 2 260"
18 7976 Peaceful Way 71712015 62 $220,000 $106.95 2,057 0.2755 2 3 2 1 6 0 2 600
9 5055 Chandler Crossing 7/5/2015 47 $227,000 $113.50 2,000 0.2966 2 4 2 1 4 0 2 0 Rear 2,678 20.7%
22 8010 Paradise 9/21/2014 41 $245,000 $107.27 2,284 0.2839 2 4 3 1 5 0 2 570
21 8031 Paradise 6/11/2015 31 $253,000 $102.51 2,468 0.3149 2 4 3 1 10 0 2 355
20 8040 Paradise 8/20/2013 7 $255,500 $128.98 1,981 0.3181 1 4 3 0 7 0 2 380
19 7936 Peaceful Way 5/12/2015 186  $263,000 $132.69 1,982 0.2773 1 3 2 0 6 1 2 770'
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Kyles Station Meadows Residential Sales - Sorted by Sale Price per Square Foot

Age of Culde Distance
Days on Lot Size Half Home Sac/Corner From  Location O Encumberec Encumberec
No. Address Sale Date  Market Sale Price$/ SF_ GLA (SF) (AC) Stories BR Bath Baths (years) Lot Garage Pipeline (LF Pipeline Area (SF Area (%
37 8104 Cartman Ct. 7/24/2013 0 $190,000 $71.05 2,674 0.6591 2 4 2 1 10 1 2 285’
28 7971 Celestial Cir 4/11/2013 5 $195,000 $72.76 2,680 0.2760 2 3 2 1 10 0 2 440'
35 8093 Cartman Ct. 5/2/2014 131  $215,000 $80.10 2,684 0.3030 2 4 2 2 7 0 2 260
41 8000 Trinity Shore Cir. 3/5/2013 111 $199,000 $81.32 2,447 0.3330 2 4 2 1 12 1 2 825’
31 4413 Goldendawn Way 8/19/2014 15 $196,500 $82.63 2,378 0.2755 2 4 2 1 14 0 2 595
44 7920 Trinity Shore Cir. 6/18/2013 91 $201,000 $83.33 2,412 0.2755 2 4 3 1 14 0 2 285"
27 7972 Celestial Cir. 3/24/2015 8 $214,900 $84.97 2,529 0.2760 2 4 3 1 13 0 2 250
17 8026 Peaceful Way 11/21/2014 62 $207,000 $86.25 2,400 0.3420 2 3 2 1 9 1 2 230
26 7962 Celestial Cir. 3/20/2014 35 $192,000 $88.11 2,179 0.2755 2 4 2 1 11 0 2 220
2 8412 Celestial Cir. 7/25/2013 94 $168,000 $90.03 1,866 0.3610 2 4 2 1 7 0 2 0 Rear 6,970 44.3%
43 7950 Trinity Shore Cir. 4/17/2014 78 $163,000 $90.96 1,792 0.2755 2 4 2 1 13 0 2 500
13 8194 Colyn Ct. 3/17/2014 290  $178,000 $91.56 1,944 0.3772 2 4 2 1 0 1 3] 0 Rear 8,240 50.1%
36 8084 Cartman Ct. 6/4/2014 2 $209,900 $91.70 2,289 0.2763 2 4 2 1 9 0 2 140
15 8432 Celestial Cir. 12/12/2013 143  $200,000 $91.74 2,180 0.4721 2 4 2 2 9 1 2 40'
11 5015 Chandler Crossing 7/28/2014 9 $210,000 $91.82 2,287 0.3215 2 4 2 1 8 1 2 0 Side 1,863 13.3%
34 8076 Melissa Crossing 6/17/2015 173  $192,200 $92.05 2,088 0.2771 2 3 2 1 11 0 2 120
3 8402 Celestial Cir. 7/31/2013 8 $164,000 $93.50 1,754 0.3979 2 3 2 1 7 0 2 0 Rear 5,078 29.3%
45 7900 Trinity Shore Cir. 7/31/2013 60 $194,000 $93.54 2,074 0.2893 2 4 2 1 13 0 2 160'
4 8392 Celestrial Cir. 7/25/2013 127  $168,000 $94.12 1,785 0.4463 2 4 3 1 8 0 2 0 Rear 5,492 28.2%
42 7950 Trinity Shore Cir. 3/17/2015 61 $170,200 $94.98 1,792 0.2755 2 4 2 1 14 0 2 500
8 5075 Chandler Crossing 5/14/2014 8 $170,000 $96.37 1,764 0.2792 2 3 2 1 2 0 2 0 Rear 2,136 17.6%
33 8213 Colyn Ct. 1/5/2015 16 $170,000 $96.48 1,762 0.3119 2 3 2 1 11 1 2 180"
39 8021 Celestial Cir. 3/12/2013 36 $190,000 $96.54 1,968 0.2990 2 3 2 1 13 1 2 820"
23 7872 Mindy Mano 7/23/2013 80 $190,000 $96.84 1,962 0.2752 2 3 2 1 12 0 2 420'
32 4353 Goldendawn Way 71712014 11 $212,000 $97.92 2,165 0.3220 2 4 3 1 14 1 2 15'
38 8091 Celestial Cir. 9/19/2013 8 $161,900 $100.62 1,609 0.9091 2 3 2 1 14 1 2 1,310
25 7952 Celestial Cir. 5/11/2015 4 $185,100 $101.04 1,832 0.2755 2 3 3 1 12 0 2 185
6 8134 Darlene Ter. 7/11/2014 4 $177,000 $101.37 1,746 0.5408 2 3 2 1 9 1 2 0 Side 4,899 20.8%
21 8031 Paradise 6/11/2015 31 $253,000 $102.51 2,468 0.3149 2 4 3 1 10 0 2 355
10 5045 Chandler Crossing 7/15/2015 10 $194,000 $103.52 1,874 0.2966 2 4 2 1 6 0 2 Rear 2,678 20.7%
29 8002 Celestial Cir. 7/23/2013 14 $185,000 $106.32 1,740 0.2755 1 3 2 0 14 0 2 520
18 7976 Peaceful Way 71712015 62 $220,000 $106.95 2,057 0.2755 2 3 2 1 6 0 2 600’
22 8010 Paradise 9/21/2014 41 $245,000 $107.27 2,284 0.2839 2 4 3 1 5 0 2 570
14 4377 Todds Trl. 3/7/2015 15 $200,000 $107.30 1,864 0.6718 2 4 2 2 7 1 2 0 Rear 8,784 30.0%
16 5098 Chandler Crossing 7/31/2014 8 $195,000 $109.18 1,786 0.3306 2 3 2 1 4 0 2 220
7 5085 Chandler Crossing 10/21/2013 22 $200,000 $111.42 1,795 0.2792 2 4 3 1 2 0 3 0 Rear 2,136 17.6%
9 5055 Chandler Crossing 7/5/2015 47 $227,000 $113.50 2,000 0.2966 2 4 2 1 4 0 2 0 Rear 2,678 20.7%
24 7871 Celestial Cir. 9/16/2014 21 $191,900 $113.55 1,690 0.4025 2 3 2 2 12 0 2 135
5 8372 Celestial Cir. 2/28/2013 0 $170,000 $114.02 1,491 0.4976 2 2 2 2 6 0 2 0 Rear 3,925 18.1%
40 5200 Kyles Station Meadows3/31/2015 99 $180,000 $114.36 1,574 0.2755 2 3 2 1 14 1 2 960"
12 4965 Chandler Crossing 4/25/2013 215 $152,600 $114.39 1,334 0.2790 1 3 2 0 4 0 2 0 Rear 0 0.0%
30 8062 Celestial Cir 2/19/2015 74 $149,000 $121.34 1,228 0.2755 1 3 2 0 14 0 2 990'
20 8040 Paradise 8/20/2013 7 $255,500 $128.98 1,981 0.3181 1 4 3 0 7 0 2 380
19 7936 Peaceful Way 5/12/2015 186  $263,000 $132.69 1,982 0.2773 1 3 2 0 6 1 2 770'
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Kyles Station Meadows Residential Sales - Sorted by Gross Living Area (GLA)

Age of Culde Distance
Days on Lot Size Half Home Sac/Corner From  Location O Encumberec Encumberec
No. Address Sale Date  Market Sale Price$/ SF_ GLA (SF) (AC) Stories BR Bath Baths (years) Lot Garage Pipeline (LF Pipeline Area (SF Area (%
30 8062 Celestial Cir 2/19/2015 74 $149,000 $121.34 1,228 0.2755 1 3 2 0 14 0 2 990’
12 4965 Chandler Crossing  4/25/2013 215  $152,600 $114.39 1,334 0.2790 1 3 2 0 4 0 2 0 Rear 0 0.0%
5) 8372 Celestial Cir. 2/28/2013 0 $170,000 $114.02 1,491 0.4976 2 2 2 2 6 0 2 0 Rear 3,925 18.1%
40 5200 Kyles Station Meadows3/31/2015 99 $180,000 $114.36 1,574 0.2755 2 3 2 1 14 1 2 960'
38 8091 Celestial Cir. 9/19/2013 8 $161,900 $100.62 1,609 0.9091 2 3 2 1 14 1 2 1,310
24 7871 Celestial Cir. 9/16/2014 21 $191,900 $113.55 1,690 0.4025 2 3 2 2 12 0 2 135
29 8002 Celestial Cir. 7/23/2013 14 $185,000 $106.32 1,740 0.2755 1 3 2 0 14 0 2 520
6 8134 Darlene Ter. 7/11/2014 4 $177,000 $101.37 1,746 0.5408 2 3 2 1 9 1 2 0 Side 4,899 20.8%
3 8402 Celestial Cir. 7/31/2013 8 $164,000 $93.50 1,754 0.3979 2 3 2 1 7 0 2 0 Rear 5,078 29.3%
33 8213 Colyn Ct. 1/5/2015 16 $170,000 $96.48 1,762 0.3119 2 3 2 1 11 1 2 180"
8 5075 Chandler Crossing 5/14/2014 8 $170,000 $96.37 1,764 0.2792 2 3 2 1 2 0 2 0 Rear 2,136 17.6%
4 8392 Celestrial Cir. 7/25/2013 127  $168,000 $94.12 1,785 0.4463 2 4 3 1 8 0 2 0 Rear 5,492 28.2%
16 5098 Chandler Crossing 7/31/2014 8 $195,000 $109.18 1,786 0.3306 2 3 2 1 4 0 2 220'
43 7950 Trinity Shore Cir. 4/17/2014 78 $163,000 $90.96 1,792 0.2755 2 4 2 1 13 0 2 500
42 7950 Trinity Shore Cir. 3/17/2015 61 $170,200 $94.98 1,792 0.2755 2 4 2 1 14 0 2 500
7 5085 Chandler Crossing 10/21/2013 22 $200,000 $111.42 1,795 0.2792 2 4 3 1 2 0 3] 0 Rear 2,136 17.6%
25 7952 Celestial Cir. 5/11/2015 4 $185,100 $101.04 1,832 0.2755 2 3 3 1 12 0 2 185"
14 4377 Todds Trl. 3/7/2015 15 $200,000 $107.30 1,864 0.6718 2 4 2 2 7 1 2 0 Rear 8,784 30.0%
2 8412 Celestial Cir. 7/25/2013 94 $168,000 $90.03 1,866 0.3610 2 4 2 1 7 0 2 0 Rear 6,970 44.3%
10 5045 Chandler Crossing 7/15/2015 10 $194,000 $103.52 1,874 0.2966 2 4 2 1 6 0 2 Rear 2,678 20.7%
13 8194 Colyn Ct. 3/17/2014 290  $178,000 $91.56 1,944 0.3772 2 4 2 1 0 1 3] 0 Rear 8,240 50.1%
23 7872 Mindy Mano 7/23/2013 80 $190,000 $96.84 1,962 0.2752 2 3 2 1 12 0 2 420'
39 8021 Celestial Cir. 3/12/2013 36 $190,000 $96.54 1,968 0.2990 2 3 2 1 13 1 2 820"
20 8040 Paradise 8/20/2013 7 $255,500 $128.98 1,981 0.3181 1 4 3 0 7 0 2 380
19 7936 Peaceful Way 5/12/2015 186  $263,000 $132.69 1,982 0.2773 1 3 2 0 6 1 2 770
9 5055 Chandler Crossing 7/5/2015 47 $227,000 $113.50 2,000 0.2966 2 4 2 1 4 0 2 0 Rear 2,678 20.7%
18 7976 Peaceful Way 717/2015 62 $220,000 $106.95 2,057 0.2755 2 3 2 1 6 0 2 600’
45 7900 Trinity Shore Cir. 7/31/2013 60 $194,000 $93.54 2,074 0.2893 2 4 2 1 13 0 2 160
34 8076 Melissa Crossing 6/17/2015 173  $192,200 $92.05 2,088 0.2771 2 3 2 1 11 0 2 120
32 4353 Goldendawn Way 71712014 11 $212,000 $97.92 2,165 0.3220 2 4 3 1 14 1 2 15'
26 7962 Celestial Cir. 3/20/2014 35 $192,000 $88.11 2,179 0.2755 2 4 2 1 11 0 2 220
15 8432 Celestial Cir. 12/12/2013 143  $200,000 $91.74 2,180 0.4721 2 4 2 2 9 1 2 40
22 8010 Paradise 9/21/2014 41 $245,000 $107.27 2,284 0.2839 2 4 3 1 5 0 2 570
11 5015 Chandler Crossing 7/28/2014 9 $210,000 $91.82 2,287 0.3215 2 4 2 1 8 1 2 0 Side 1,863 13.3%
36 8084 Cartman Ct. 6/4/2014 2 $209,900 $91.70 2,289 0.2763 2 4 2 1 9 0 2 140'
31 4413 Goldendawn Way 8/19/2014 15 $196,500 $82.63 2,378 0.2755 2 4 2 1 14 0 2 595
17 8026 Peaceful Way 11/21/2014 62 $207,000 $86.25 2,400 0.3420 2 3 2 1 9 1 2 230
44 7920 Trinity Shore Cir. 6/18/2013 91 $201,000 $83.33 2,412 0.2755 2 4 3 1 14 0 2 285"
41 8000 Trinity Shore Cir. 3/5/2013 111 $199,000 $81.32 2,447 0.3330 2 4 2 1 12 1 2 825'
21 8031 Paradise 6/11/2015 31 $253,000 $102.51 2,468 0.3149 2 4 3 1 10 0 2 355
27 7972 Celestial Cir. 3/24/2015 8 $214,900 $84.97 2,529 0.2760 2 4 3 1 13 0 2 250
37 8104 Cartman Ct. 7124/2013 0 $190,000 $71.05 2,674 0.6591 2 4 2 1 10 1 2 285'
28 7971 Celestial Cir 4/11/2013 5 $195,000 $72.76 2,680 0.2760 2 3 2 1 10 0 2 440'
35 8093 Cartman Ct. 5/2/2014 131  $215,000 $80.10 2,684 0.3030 2 4 2 2 7 0 2 260
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Market Conditions

A linear regression was conducted on the sales data that showed awgtghrdtrend in the market
from 2013 to 2015¢f about 6 percent per year, shown below.

Market Conditions Graph
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Additionally, three homes sold twice within the 2013 to 2015 time period and are shown in the following

table.

Paired Sales Market Trends Analysis - Reside

Pair No. Address/ Lot NumberSale Date

PercentChange per

Sale PriceChange Year

1 7952 Celestial Cir 5/11/2015 $185,10(

7952 Celestial Cir__9/4/2013  $187,50Q -1.28% -0.76%
) 8062 Celestial Cir. 2/19/2015 $149,00(

8062 Celestial Cir. 8/16/2012 $148,000 0.68% 0.27%
3 7950 Trinity Shore 3/17/2015 $170,20(

7950 Trinity Shore 4/17/2014 $163,000 4.42% 4.83%

The aboveeferenced array demonstrates-4.28 percent0.68 percent, and 4.42 percent change in
value, respectivelyBased on the above information, IRR projected a 3 percent per year, or 0.25 percent
per month increase in home sales prices from 2013 to 2015.

Determination of Adjustments

To determine which fetors had the largest impact on sale price, and to quantify an adjustment for each
amount, IRR interviewed reaktate professionals argerformedlinear regressios to determine which
variableshad the largest impact on sale price. IRR interviewed re@ateeprofessionalsat RE/MAX

irr.
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United Associates and Star One Realtors who had recent transactions in the neighborhood for their
opinions on market conditions and adjustment criteria. It was determined that the three most important
factors were bathroomcoun> | 3S 2F (KS LINE LIS Ningared.lyaRappr&isal, LINE LIS NI
downward adjustments are made to properties with superior characteristics and upward adjustments
are made to properties with inferior characteristi@&ased on analysis of markddta and conversations
with market participants, aes that had a third bathroomwere adjusted downward by $4,00@ales

that had no half baths were adjusted upward $2,500, and sales that had two half baths were adjusted
downward $2,500. IRR then grouptitt sales by age. Those three groupings were less than five years
old, between five and 10 years old, and greater than 10 years old. The homes that were less than five
years old were adjusted downward by $5,000. The homes that were greater than 10 yeamrel

adjusted upward by $5,000. After adjusting for these factors, IRR adjustgdofs living areéGLA,
explained below.

Determination of Size Adjustment

IRR conducted a simple linear regression to analyze the imp&itAsin the bathroom and age

adjusted sale price of property within Kyles Station Meadows. Given the saiuple 44 properties,

the regression function predicted that a change of one square foot of GLA corresponds with an increase
in $39.82 in the overall sale price. The adjusteefficient of determination (adjusted-Bguared)

indicated that roughly 26 percent of the total variance in sale prices was explained by variances in GLA.
Based on this test, IRR applied an adjustment of $39.82 for each square foot of variation from the
sanple median GLA of 1,965 square feet (e.g. a 2,065 square foot home would be adjusted downward
$3,982).

The sales and their respective adjustments are shown on the follquéigg.The adjusted sales price
and price per square foot are indicated in red.



Ohio

18

Summary Statistics

Kyles Station Meadows Residential Sales - Sorted by Adjusted Sale Price

Adj
Market Bath/Age Age of Distance
Days on Lot Size Market Adjusted Bath Half Bath  Age Adjusted Size Adj Sale Sales Half Home  Age From Encumberec Encumberec
No. Address Sale Date  Market Sale Price GLA (SF) (AC)  Conditions Price Adjustment Adjustment Adjustment Price Adjustment|Price Price Per| Stories BR Bath Baths (years) Category Pipeline (LF Area (SF Area (%
37 8104 Cartman Ct. 7/24/2013 0 $190,000 2,674 0.6591 1% $192,312 $0 $0 -$5,000$187,312  -$28,234$159,078 $70.05 2 4 2 1 10 3 285’
28 7971 Celestial Cir 4/11/2013 5 $195,000 2,680 0.2760 0% $195,683 $0 $0 -$5,000$190,683  -$28,474$162,210 $71.15 2 3 2 1 10 3 440'
43 7950 Trinity Shore Cir.  4/17/2014 78 $163,000 1,792 0.2755 3% $168,610 $0 $0 -$5,000$163,610 $6,889$170,499 $91.30 2 4 2 1 13 3 500'
4 8392 Celestrial Cir. 7/25/2013 127 $168,000 1,785 0.4463 1% $170,058 -$4,000 $0 $0 $166,058 $7,168$173,226 $93.03 2 4 3 1 8 2 0 5,492 28.2%
38 8091 Celestial Cir. 9/19/2013 8 $161,900 1,609 0.9091 2% $164,639 $0 $0 -$5,000$159,639 $14,177$173,815 $99.22 2 3 2 1 14 3 1,310
2 8412 Celestial Cir. 7/25/2013 94 $168,000 1,866 0.3610 1% $170,058 0 $0 $0 $170,058 $3,942$174,000 $91.14 2 4 2 1 7 2 0 6,970 44.3%
3 8402 Celestial Cir. 7/31/2013 8 $164,000 1,754 0.3979 1% $166,091 $0 $0 $0 $166,091 $8,402$174,493 $94.69 2 3 2 1 7 2 0 5,078 29.3%
41 8000 Trinity Shore Cir. 3/5/2013 111 $199,000 2,447 0.3330 0% $199,083 $0 $0 -$5,000$194,083  -$19,194$174,889 $79.31 2 4 2 1 12 3 825'
44 7920 Trinity Shore Cir. 6/18/2013 91 $201,000 2,412 0.2755 1% $202,843 -$4,000 $0 -$5,000$193,843  -$17,80($176,042 $80.37 2 4 3 1 14 3 285’
33 8213 Colyn Ct. 1/5/2015 16 $170,000 1,762 0.3119 6% $179,577 $0 $0 -$5,000$174,577 $8,084$182,660 $99.08 2 3 2 1 11 3 180"
42 7950 Trinity Shore Cir. 3/17/2015 61 $170,200 1,792 0.2755 6% $180,795 $0 $0 -$5,000$175,795 $6,889$182,684 $98.10 2 4 2 1 14 3 500'
31 4413 Goldendawn Way  8/19/2014 15 $196,500 2,378 0.2755 4% $205,293 $0 $0 -$5,000$200,293  -$16,444$183,847 $84.23 2 4 2 1 14 3 595'
26 7962 Celestial Cir. 3/20/2014 35 $192,000 2,179 0.2755 3% $198,160 $0 $0 -$5,000$193,160 -$8,522$184,638 $88.65 2 4 2 1 11 3 220'
30 8062 Celestial Cir 2/19/2015 74 $149,000 1,228 0.2755 6% $157,952 $0 $2,500 -$5,000$155,452 $29,349$184,801 $126.59 1 3 2 0 14 3 990’
39 8021 Celestial Cir. 3/12/2013 36 $190,000 1,968 0.2990 0% $190,190 $0 $0 -$5,000$185,190 -$119$185,071 $94.10 2 3 2 1 13 3 820'
12 4965 Chandler Crossing 4/25/2013 215  $152,600 1,334 0.2790 0% $153,312 $0 $2,500 $5,000$160,812  $25,127$185,940 $120.55 1 3 2 0 4 1 0 0 0.0%
5 8372 Celestial Cir. 2/28/2013 0 $170,000 1,491 0.4976 0% $170,000 $0 -$2,500 $0 $167,500 $18,874$186,375 $112.34 2 2 2 2 6 2 0 3,925 18.1%
45 7900 Trinity Shore Cir. 7/31/2013 60 $194,000 2,074 0.2893 1% $196,474 $0 $0 -$5,000$191,474 -$4,3411$187,133 $92.32 2 4 2 1 13 3 160
23 7872 Mindy Mano 7/23/2013 80 $190,000 1,962 0.2752 1% $192,296 $0 $0 -$5,000$187,296 $119($187,415 $95.46 2 3 2 1 12 3 420'
8 5075 Chandler Crossing 5/14/2014 8 $170,000 1,764 0.2792 4% $176,233 $0 $0 $5,000$181,233 $8,004$189,237 $102.74 2 3 2 1 2 1 0 2,136 17.6%
13 8194 Colyn Ct. 3/17/2014 290 $178,000 1,944 0.3772 3% $183,666 $0 $0 $5,000$188,666 $836($189,503 $97.05 2 4 2 1 0 1 0 8,240 50.1%
35 8093 Cartman Ct. 5/2/2014 131 $215,000 2,684 0.3030 4% $222,668 $0 -$2,500 $0 $220,168  -$28,634$191,537 $82.03 2 4 2 2 7 2 260
6 8134 Darlene Ter. 7/11/2014 4 $177,000 1,746 0.5408 4% $184,346 $0 $0 $0 $184,346 $8,7211$193,066 $105.58 2 3 2 1 9 2 0 4,899 20.8%
29 8002 Celestial Cir. 7/23/2013 14 $185,000 1,740 0.2755 1% $187,235 $0 $2,500 -$5,000$184,735 $8,9601$193,695 $106.17 1 3 2 0 14 3 520'
15 8432 Celestial Cir. 12/12/2013 143 $200,000 2,180 0.4721 2% $204,783 $0 -$2,500 $0 $202,283 -$8,564$193,722 $92.79 2 4 2 2 9 2 40
25 7952 Celestial Cir. 5/11/2015 4 $185,100 1,832 0.2755 7% $197,471 -$4,000 $0 -$5,000$188,471 $5,296$193,767 $102.88 2 3 3 1 12 3 185
34 8076 Melissa Crossing  6/17/2015 173 $192,200 2,088 0.2771 % $205,638 $0 $0 -$5,000$200,638 -$4,898$195,740 $96.09 2 3 2 1 11 3 120
27 7972 Celestial Cir. 3/24/2015 8 $214,900 2,529 0.2760 6% $228,403 -$4,000 $0 -$5,000$219,403  -$22,459$196,943 $86.75 2 4 3 1 13 3 250'
10 5045 Chandler Crossing 7/15/2015 10 $194,000 1,874 0.2966 $0 $0 $0 $194,000 $3,624$197,624 $103.52 2 4 2 1 6 2 2,678 20.7%
17 8026 Peaceful Way 11/21/2014 62 $207,000 2,400 0.3420 5% $217,885 $0 $0 $0 $217,885  -$17,324%$200,562 $90.79 2 3 2 1 9 2 230
40 5200 Kyles Station 3/31/2015 99 $180,000 1574 0.2755 6% $191,415 $0 $0 -$5,000$186,415 $15,57($201,985 $118.43 2 3 2 1 14 3 960’
32 4353 Goldendawn Way 71712014 11 $212,000 2,165 0.3220 4% $220,727 -$4,000 $0 -$5,000$211,727 -$7,964%$203,763 $97.80 2 4 3 1 14 3 15'
24 7871 Celestial Cir. 9/16/2014 21 $191,900 1,690 0.4025 5% $200,935 $0 -$2,500 -$5,000$193,435 $10,951($204,386 $114.46 2 3 2 2 12 3 135
36 8084 Cartman Ct. 6/4/2014 2 $209,900 2,289 0.2763 4% $217,964 $0 $0 $0 $217,964 -$12,904$205,061 $95.22 2 4 2 1 9 2 140
11 5015 Chandler Crossing 7/28/2014 g $210,000 2,287 0.3215 4% $219,013 0 $0 $0 $219,013  -$12,823$206,190 $95.76 2 4 2 1 8 2 0 1,863 13.3%
7 5085 Chandler Crossing 10/21/2013 22 $200,000 1,795 0.2792 2% $203,917 -$4,000 $0 $5,000$204,917 $6,770$211,686 $114.16 2 4 3 1 2 1 0 2,136 17.6%
14 4377 Todds Trl. 3/7/2015 15 $200,000 1,864 0.6718 6% $212,283 0 -$2,500 $0 $209,783 $4,022$213,805 $112.54 2 4 2 2 7 2 0 8,784 30.0%
16 5098 Chandler Crossing 7/31/2014 8 $195,000 1,786 0.3306 4% $203,418 0 $0 $5,000$208,418 $7,128$215,546 $116.70 2 3 2 1 4 1 220'
18 7976 Peaceful Way 71712015 62 $220,000 2,057 0.2755 7% $235,748 $0 $0 $0 $235,748 -$3,664$232,085 $114.61 2 3 2 1 6 2 600
21 8031 Paradise 6/11/2015 31 $253,000 2,468 0.3149 7% $270,562 -$4,000 $0 -$5,000$261,562  -$20,03($241,532 $105.98 2 4 3 1 10 3 355'
22 8010 Paradise 9/21/2014 41 $245,000 2,284 0.2839 5% $256,638 -$4,000 $0 $5,000$257,638  -$12,7039$244,934 $112.80 2 4 3 1 5 1 570'
9 5055 Chandler Crossing  7/5/2015 47 $227,000 2,000 0.2966 7% $243,212 $0 $0 $5,000$248,212 -$1,394$246,818 $124.11 2 4 2 1 4 1 0 2,678 20.7%
20 8040 Paradise 8/20/2013 7 $255,500 1,981 0.3181 1% $259,183 -$4,000 $2,500 $0 $257,683 -$637/$257,046 $130.08 1 4 3 0 7 2 380’
19 7936 Peaceful Way 5/12/2015 186 $263,000 1,982 0.2773 7% $280,599 $0 $2,500 $0 $283,099 -$677/$282,422 $142.84 1 3 2 0 6 2 770'
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Kyles Station Meadows Residential Sales - Sorted by Adjusted Sale Price Per Square Foot

Adj
Market Bath/Age Age of Distance
Days on Lot Size Market Adjusted Bath Half Bath Age Adjusted Size Adj Sale Sales Half Home  Age From Encumberec Encumberec
No. Address Sale Date  Market Sale Price GLA (SF)(AC)  Conditions Price Adjustment Adjustment Adjustment Price Adjustment|Price Price Per| Stories BR Bath Baths (years) Category Pipeline (LF Area (SF Area (%
37 8104 Cartman Ct. 7/24/2013 0 $190,000 2,674 0.6591 1% $192,312 $0 $0 -$5,000$187,312  -$28,234$159,078 $70.05 2 4 2 1 10 3 285"
28 7971 Celestial Cir 4/11/2013 5 $195,000 2,680 0.2760 0% $195,683 $0 $0  -$5,000$190,683 -$28,474$162,210 $71.15 2 3 2 1 10 3 440'
41 8000 Trinity Shore Cir. 3/5/2013 111 $199,000 2,447 0.3330 0% $199,083 $0 $0 -$5,000$194,083  -$19,194$174,889 $79.31 2 4 2 1 12 3 825"
44 7920 Trinity Shore Cir. 6/18/2013 91 $201,000 2,412 0.2755 1% $202,843 -$4,000 $0 -$5,000$193,843  -$17,800$176,042 $80.37 2 4 3 1 14 3 285"
35 8093 Cartman Ct. 5/2/2014 131 $215,000 2,684 0.3030 4% $222,668 $0 -$2,500 $0 $220,168  -$28,634$191,537 $82.03 2 4 2 2 7 2 260"
31 4413 Goldendawn Way  8/19/2014 15 $196,500 2,378 0.2755 4% $205,293 $0 $0  -$5,000$200,293 -$16,444$183,847 $84.23 2 4 2 1 14 3 595'
27 7972 Celestial Cir. 3/24/2015 8 $214,900 2,529 0.2760 6% $228,403 -$4,000 $0 -$5,000$219,403  -$22,459$196,943 $86.75 2 4 3 1 13 3 250
26 7962 Celestial Cir. 3/20/2014 35 $192,000 2,179 0.2755 3% $198,160 $0 $0 -$5,000$193,160 -$8,522$184,638 $88.65 2 4 2 1 11 3 220
17 8026 Peaceful Way 11/21/2014 62 $207,000 2,400 0.3420 5% $217,885 $0 $0 $0 $217,885  -$17,324$200,562 $90.79 2 3 2 1 9 2 230"
2 8412 Celestial Cir. 7/25/2013 94 $168,000 1,866 0.3610 1% $170,058 0 $0 $0 $170,058 $3,942$174,000 $91.14 2 4 2 1 7 2 0 6,970 44.3%
43 7950 Trinity Shore Cir.  4/17/2014 78 $163,000 1,792 0.2755 3% $168,610 $0 $0 -$5,000$163,610 $6,889$170,499 $91.30 2 4 2 1 13 3 500
45 7900 Trinity Shore Cir. 7/31/2013 60 $194,000 2,074 0.2893 1% $196,474 $0 $0 -$5,000$191,474 -$4,341$187,133 $92.32 2 4 2 1 13 3 160
15 8432 Celestial Cir. 12/12/2013 143 $200,000 2,180 0.4721 2% $204,783 $0 -$2,500 $0 $202,283 -$8,562$193,722 $92.79 2 4 2 2 9 2 40
4 8392 Celestrial Cir. 7/25/2013 127  $168,000 1,785 0.4463 1% $170,058 -$4,000 $0 $0 $166,058 $7,169$173,226 $93.03 2 4 3 1 8 2 0 5,492 28.2%
39 8021 Celestial Cir. 3/12/2013 36 $190,000 1,968 0.2990 0% $190,190 $0 $0 -$5,000$185,190 -$119/$185,071 $94.10 2 3 2 1 13 3 820"
3 8402 Celestial Cir. 7/31/2013 8 $164,000 1,754 0.3979 1% $166,091 $0 $0 $0 $166,091 $8,402$174,493 $94.69 2 3 2 1 7 2 0 5,078 29.3%
36 8084 Cartman Ct. 6/4/2014 2 $209,900 2,289 0.2763 4% $217,964 $0 $0 $0 $217,964  -$12,904$205,061 $95.22 2 4 2 1 9 2 140
23 7872 Mindy Mano 7/23/2013 80 $190,000 1,962 0.2752 1% $192,296 $0 $0  -$5,000$187,296 $119($187,415 $95.46 2 3 2 1 12 3 420’
11 5015 Chandler Crossing 7/28/2014 2 $210,000 2,287 0.3215 4% $219,013 0 $0 $0 $219,013  -$12,823$206,190 $95.76 2 4 2 1 8 2 0 1,863 13.3%
34 8076 Melissa Crossing  6/17/2015 173 $192,200 2,088 0.2771 7% $205,638 $0 $0 -$5,000$200,638 -$4,894$195,740 $96.09 2 3 2 1 11 3 120
13 8194 Colyn Ct. 3/17/2014 290 $178,000 1,944 0.3772 3% $183,666 $0 $0 $5,000$188,666 $836/$189,503 $97.05 2 4 2 1 0 1 0 8,240 50.1%
32 4353 Goldendawn Way  7/7/2014 11 $212,000 2,165 0.3220 4% $220,727 -$4,000 $0  -$5,000$211,727 -$7,964$203,763 $97.80 2 4 3 1 14 3 15'
42 7950 Trinity Shore Cir. 3/17/2015 61 $170,200 1,792 0.2755 6% $180,795 $0 $0 -$5,000$175,795 $6,889$182,684 $98.10 2 4 2 1 14 3 500
33 8213 Colyn Ct. 1/5/2015 16 $170,000 1,762 0.3119 6% $179,577 $0 $0 -$5,000$174,577 $8,084$182,660 $99.08 2 3 2 1 11 3 180"
38 8091 Celestial Cir. 9/19/2013 8 $161,900 1,609 0.9091 2% $164,639 $0 $0 -$5,000$159,639 $14,177$173,815 $99.22 2 3 2 1 14 3 1,310
8 5075 Chandler Crossing 5/14/2014 8 $170,000 1,764 0.2792 4% $176,233 $0 $0 $5,000$181,233 $8,004$189,237 $102.74 2 3 2 1 2 1 0 2,136 17.6%
25 7952 Celestial Cir. 5/11/2015 4 $185,100 1,832 0.2755 7% $197,471 -$4,000 $0 -$5,000$188,471 $5,296$193,767 $102.88 2 3 3 1 12 3 185"
10 5045 Chandler Crossing 7/15/2015 10 $194,000 1,874 0.2966 $0 $0 $0 $194,000 $3,624$197,624 $103.52 2 4 2 1 6 2 2,678 20.7%
6 8134 Darlene Ter. 7/11/2014 4 $177,000 1,746 0.5408 4% $184,346 $0 $0 $0 $184,346 $8,721/$193,066 $105.58 2 3 2 1 9 2 0 4,899 20.8%
21 8031 Paradise 6/11/2015 31 $253,000 2,468 0.3149 7% $270,562 -$4,000 $0  -$5,000$261,562 -$20,03($241,532 $105.98 2 4 3 1 10 3 355'
29 8002 Celestial Cir. 7/23/2013 14 $185,000 1,740 0.2755 1% $187,235 $0 $2,500 -$5,000$184,735 $8,96(1$193,695 $106.17 1 3 2 0 14 3 520
5 8372 Celestial Cir. 2/28/2013 0 $170,000 1,491 0.4976 0% $170,000 $0 -$2,500 $0 $167,500 $18,874$186,375 $112.34 2 2 2 2 6 2 0 3,925 18.1%
14 4377 Todds Trl. 3/7/2015 15 $200,000 1,864 0.6718 6% $212,283 0 -$2,500 $0 $209,783 $4,022$213,805 $112.54 2 4 2 2 7 2 0 8,784 30.0%
22 8010 Paradise 9/21/2014 41 $245,000 2,284 0.2839 5% $256,638 -$4,000 $0 $5,000$257,638  -$12,703$244,934 $112.80 2 4 3 1 5 1 570’
7 5085 Chandler Crossing 10/21/2013 22 $200,000 1,795 0.2792 2% $203,917 -$4,000 $0 $5,000$204,917 $6,7701$211,686 $114.16 2 4 3 1 2 1 0 2,136 17.6%
24 7871 Celestial Cir. 9/16/2014 21 $191,900 1,690 0.4025 5% $200,935 $0 -$2,500 -$5,000$193,435 $10,951$204,386 $114.46 2 3 2 2 12 3 135
18 7976 Peaceful Way 7172015 62 $220,000 2,057 0.2755 7% $235,748 $0 $0 $0 $235,748 -$3,664$232,085 $114.61 2 3 2 1 6 2 600"
16 5098 Chandler Crossing 7/31/2014 8 $195,000 1,786 0.3306 4% $203,418 0 $0 $5,000$208,418 $7,128$215,546 $116.70 2 3 2 1 4 1 220"
40 5200 Kyles Station 3/31/2015 99 $180,000 1,574 0.2755 6% $191,415 $0 $0 -$5,000$186,415 $15,57(0$201,985 $118.43 2 3 2 1 14 3 960'
12 4965 Chandler Crossing 4/25/2013 215 $152,600 1,334 0.2790 0% $153,312 $0 $2,500 $5,000$160,812 $25,127$185,940 $120.55 1 3 2 0 4 1 0 0 0.0%
9 5055 Chandler Crossing  7/5/2015 47 $227,000 2,000 0.2966 7% $243,212 $0 $0 $5,000$248,212 -$1,394$246,818 $124.11 2 4 2 1 4 1 0 2,678 20.7%
30 8062 Celestial Cir 2/19/2015 74 $149,000 1,228 0.2755 6% $157,952 $0 $2,500 -$5,000$155,452 $29,349$184,801 $126.59 1 3 2 0 14 3 990"
20 8040 Paradise 8/20/2013 7 $255,500 1,981 0.3181 1% $259,183 -$4,000 $2,500 $0 $257,683 -$637/$257,046 $130.08 1 4 3 0 7 2 380"
19 7936 Peaceful Way 5/12/2015 186 $263,000 1,982 0.2773 7% $280,599 $0 $2,500 $0 $283,099 -$677|$282,422 $142.84 1 3 2 0 6 2 770
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Analysis of Impact of Locatioan PipelineEasement
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easement was 8.31 percent lower than the average unadjusted sale price of residences located away
from the pipeline easemeniThe median unadjusted raw datalsgrice was 9.23 percent lower

However, that necessitates an adjustment becausedverage home size of the sales located on the
pipeline wasl,803square feetf compared with the average size of home sales located away from the
pipelineof 2,087squarefeet. The difference in size is a primary contributor to the total price

difference shown in the table below of the unadjusted homes. The average sale price after
adjustments for number of bathrooms, age and gross living area were made is 0.08 percenfdrigh
properties locatedoné the pipeline easement, compared with those locatslayfrom the pipeline
easement The adjusted median was 2.16 percent lower. After adjusting for the gross living area,
bathroom count and age, there appears to be little difference in total sales price of properties located
alongthe pipeline and those that were not

Kyles Station Meadows Single Family Residential Sales

Unadjusted Prices Average Price Median Price

Properties Located On Pipeline $182,969 $177,000
Properties Located Off Pipeline $199,552 $195,000
Percent Difference -8.31% -9.23%
Adjusted Prices Average Price Median Price

Properties Located On Pipeline $199,689 $189,503
Properties Located Off Pipeline $199,529 $193,695
Percent Difference 0.08% -2.16%

Kyles Station Meadows Single Family Residential Sales
Average & Median Adjusted Sales Price
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IRR also compadethe sale prices of the properties on a per square foot bdsis.average unadjusted

sale price per square foot for properties encumbered by the pipeline was 4.53 percent higher than the
average unadjusted price per square foot for properties locatedyainan the pipeline. The median

price per foot was 5.07 percent higher. After adjustments were made for bathroom count and age, the
average price per foot for properties locatéons the pipeline was 3.74 percent higher than the price

per square foot for pperties located away from the pipeline. The median price per square foot for
properties located on the pipeline was 7.73 percent higher than the price per square foot for
properties located away from the pipeline. When comparing the properties on adabesper square

foot basis, it appears that both before and after adjustments, properties located on the pipeline
easement sold for a higher price per square foot than those located away from the pipeline.

Kyles Station Meadows Single Family Residential Sales

Unadjusted Prices Average Price/ SF Median Price/ SF

Properties Located On Pipeline $101.76 $101.37
Properties Located Off Pipeline $97.36 $96.48
Percent Difference 4.53% 5.07%
Adjusted Prices* Average Price/ SF Median Price/ SF

Properties Located On Pipeline $104.91 $103.52
Properties Located Off Pipeline $101.13 $96.09
Percent Difference 3.74% 7.73%

*The adjusted price per square foot excludes the size adjustment to prevent redundar

Kyles Station Meadows Single Family Residential Sales
Average & Median Adjusted Sales Price per SF

$115.00

$105.00 -

WEProperties Located On
Pipeline

$101.13

Properties Located Off
Pipeline

Adjusted Sales Price per SF

Average Price/SF Median Price/SF
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Regression Analysis

IRRconducteda simplelinear regression analyson the data set to see if there was a correlation
betweenadjustedsales price and the presence of a pipeline easeniem. adjustments were made

to the sale pries based on bathroom count, agad size, as previously discussi&tiRconducted
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pipeline.Toestablish pipeline location as the dependent variabiRRassigned properties locateaff
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assignment column as the dependent variable in the linear regression.

Fa its analysidRRusedthe adjustedproperty sale prices as the dependesariable. Location on or

off the pipeline was a poor predictor of price differences in this analysis. The coefficier322s
(indicating that the model predicted that a property located on the pipeline would sell¥@2 Bss

than a property located ofthe pipeline, all else being equal), but the adjusted coefficient of
determination was close to zero, #1.02376 IRRalso checked the unadjusted sales price per square
foot to determine if it would indicate similar results. The coefficient WA9% indcating that the
presence of a pipeline raised tisalesprice of the property by $.05 per square foot (indicating that

the model predicted the price per square foot would increase by $7.05 if the property was located on
a pipeline, all else being equdbut yet again the adjusted coefficient of determination was close to
zero at-0.029561

Theadjustedcoefficient of determination is a measurement used to verify the correlation of a set of
data. Measurements close to one indicate high correlation, whil@bers close to 0 indicate no
correlation.The results of these two tests are largely conflicting, since one indicates a price decrease,
while the other indicates a price increase with the presence of a pipditmewhole price decrease of
$322 is largly insignificant, and dith tests appear to show very little corréian to indicate that
encumbranceéy a pipeline has an effect on value.

Paired Salénalysis

In this neighborhood, there is one pair of homes that shared similar enough characteristics to compare
for differences in sale price as a resuliagdipeline easement. As such, IRR conducted a paired sales
analysis as a demonstratiari the expected effets of a pipeline when observing small samples of
comparable data. The pair shows Sale 36 (located away from the pipeline) and Sale 11 (located on the
pipeline) have generally similar characteidst were proximate in locatiomnd sold for a similar price

Paired Sales Market Trends Analysis - Residences

Price/ SI Half Percen

Pair No. Sale No. Address/ Lot NumberSale Date DOM Lot Size (ACBLA (SF) Sale Price GL/BR BA Baths Age Change
1 36 8084 Cartman Ct.  6/4/2014 2 0.28 2,289 $209,900 $91.70 4 2 1 9

11 5015 Chandler 7/28/2014 9 0.32 2,287 $210,000 $91.82 4 2 1 8 0%
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Conclusion

IRR found nevidence of atatistically significant difference in the prices paid for homes locatedg

or near a pipeline in Liberty Township, Ohithen compared wittprices for homes located away from

the pipeline, particularly after adjusting for the most significant influences on sale price for this

subdivisiong bathrooms, age and size. The differeade the mean and median sale prices of homes

located on and away from the pipeline were not measurafle.a persquarefoot basis, mean and

YSRALFY &l fSa LINKROSE 6SNB odtrn LISNDOSyid (42 1tdtro0 LISN
withthosea 2 F¥¢ G KS LIALISE AYySo

As discussed above, the coefficients of determination for the simple linear regressions performed were
very low, indicating that the sale price of the home is not related to locatimg or doffé the pipeline
(both when considered oa per square foot basis and on a whole sale price).

The paired sales analysis conducted showed no statistically significant price difference in sales prices for
properties locatedalongor encumbered byhe pipeline easementompared to properties whichid
not have these locational characteristics

Based on the on the singfamily sales in the Kyles Station Meadows subdivisfddhiqg there appears
tobey 2 YSI &dzN}F 6t S RATTSNBY OSlong & éngutBeyed by theidlingS NI @ Qa
easementwhen compared to properties which do not have these locational characteristics.



Ohio 24

Rockies Express Pipeline (RE¥)eline

The study area that was chosen for direct comparison is located along the Rockies Express Pipeline
(REX)Due tothe lack of dataavalable for analysidRR has given less weight to the REX stasly
explained belowthan theTexas Gas Transmission Pipeledso in OhioThe followngincludes a brief
synopsis of this existing gas lires, well ag map illustrating its location throtngut Butler County.

Pipeline Information

1 REX s a 1,6#8ile natural gas pipeline that transports gas from Colorado to eastern Ohio.
1 The diameter of the pipeline varies between 36 and 42 inches.
9 The capacity of the pipeline is 16.5 billion cubic metiegas per year.
1 The Ohio seabin, known as REKast, is a 63&ile long 42-inch-diameterpipeline from Audrain
County, Missouri, to Monroe County, OhiEERC approvetie pipeline in May 2008 and the
project was completed in November 2009.
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The pipeline bisects Butler County running east and west. The path generally crosses through less
developed areas of the county. Looking at the mae can see that the pipeline loops around the
northern side of Hamilton (the largest city Butler County) and crosses along the southern side of
Middletown through Monroe.
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Monroe Overview

The dty of Monroe is located in southwest Ohio, centrally between the metropolitan avé&3ncinnati

and Dayton. Theity wasfoundedin 1817 and is approximately 15.87 square miles. The estimated 2015
population is 13,270 and is projectéo increase to 14,129 or 6.47 perceéayt 2020. There are 3,678
plotted single family residential lots in Monroe consisting@ahix ofold and moderrresidential houses.
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Pipeline Subdivision

The neighborhood that was utilized to compare the sales of single family homes locatec alangal
gas pipelinghat traverses the Monroe market aréalocated adjacent to the Todd Hunter Road/Route
4 intersectionlt was develope@round1970 The area in the study consistskfi9 single feily
residential platted lots in the west Monroe area of Butler County.
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Neighborhood Plat Maps
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Pipeline Impact Analysis

IRRstudied local and state real estate transaction databases (including the local MLS and Butler County
public records) to find recent sales of single family residences within the neighborfRi&fdund seven

sales of residences situated on lots that were unencumbered by a gas pipeline. Each of the seven sales
closed aftetthe third quarter 0f2012.IRR found twadditional sales of residences on lots that were
encumbered by the natural gas pipeinThe sales are displayed in the table below, with the sales of
properties encumbered by the pipeline highlighted/ailow.

Monroe Residential Sales

Distance Fron

Address/Parcel ID Sale Date Days on MarketSale Pricelot Size (SFBLA (SFB/GLA  Stories BR BA Age BasementPipeling (LF)
5960 Todhunter Rd./ C1800018440017 12/6/2011 84 $150,000 40,384 1,653 $90.74 2 3 25 50 1

6111 Todhunter Rd./ C1800014330013 11/14/2012 82 $124,000 22,216 1,932 $64.18 2 4 25 46 0 634
6007 Woodland Ct/ C1800013110020 2/10/2014 43 $130,000 24,829 1,824 $71.27 2 4 3.0 43 1 1584
5961 Niederlander Ln./ C180001842000720/22/2013 26 $139,900 20,038 1,825 $76.66 2 3 2 54 0 1584
6052 Todhunter Rd./ C1800019330004 4/20/2012 161 $162,000 23,958 1,546$104.79 1 3 2 57 1 240
6073 Serena Way/ C1800019000015 12/3/2013 190 $240,000 123,070 1,889$127.05 1 4 2 7 0 0
5991 Hankins Rd./ D2010028000004* 1/3/2013 102 $183,900 87,120 1,904 $96.59 1 3 3 25 1 11722
6031 Hankins Rd./ D2010024000002* 12/17/2014 120 $269,900 87,120 2,522$107.02 1 3 2 19 0 11722
5925 Todhunter Rd./ C1800015430001  9/22/2014 171 $142,500 77,101 2,250 $63.33 2 3 25 37 1 178

*These sales are located south of the study neighborhood but are considered highly comparable to the data set due to proximity and physical character

With only nine saledRR has determined there is not sufficient data to make adjustments. As such, IRR
has notanalyzed the sales on an adjusted basis to determine the impgrbaimity to natural gas
pipelines on property value.

Impact of Pipeline Easement

Summary Statistics

The average unadjustadw datasale price of residences on properties encumbered by thelme was
approximately 18.47 percefitigher than the averagenadjustedraw datasale price of residences
unencumbered by the pipeline. This differeramuld beattributed to the fact that the two encumbered
properties feature larger lots.

IRR also compared the sale prices of the properties on a per squareasistThe average unadjusted
raw datasale price per square foot for properties encumbered by the pipeline was persénthigher
than the average unadjustadw dataprice per square fot for properties located ofthe pipeline. Upon
review of the physical characteristics of the sample sales, one sale was identified as an outlier, 6073
Serena Way (encumbered). This property is seven years old, which is considerably lower than the
average age of the sample set, B&rs old If this sale is excluded from the dataset, the unadjustad
data saleprice of theremaining encumbered property would be 8.87% lower than the average of the
unencumbered propertieslhe large variance in price by the removal of one of the gatats indicates
that the data pool is too small to be relied upon to draw conclusions.

Conclusion

Although not discussed above, a simple linear regression conducted to test the effects of the pipeline
easement showed that the variation in price was egplained by the inclusion or exclusion of the
pipeline The resulting coefficient of determination of the linear regression was extremely insignificant.

As previously stated, there was minimal data within the study area from which to draw conclusions.
Casequently, IRR has given less weight to this study compared with the other Ohio study area, Kyles
Station MeadowsNevertheless, from an unadjusted basRR found no evidence of a statisticall
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significant difference in the prices paid for homes loca&uhg or near a pipeline west Monroe Ohio,
when comparedvith prices for homes located away from the pipeline
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Virginia
Victory Lakes (Prince William Co., VA) Case Study

The following section offers a synopsis of a neighborhood in Virhiaias currently under

development on a large parcel of latitht isalreadytraversed by two natural gas pipeline easements.

¢CKS F2ft26Ay3 adzYYFENRT S& LwwQa O2y@SNBIFGAZ2Y GAGF
description of the area. Thigstion is used as an example of the continued desire to develop land,
regardless of the presence of a natural gas pipeline easement.

Victory Lakes
Prince William County, VA

Prince William County is located on the Potomac River in the Commonwealth iofa/irg
FLIINBEAYIF GSte on YAftSa az2dzikegSad 2F (GKS ylFiA2yQ:
to the Potomac River and two national forests, Prince William County also offers access to various

roadways, railways, airports and _ ] i -
ports. SO =\ Howard Co.
™ J y ;

According to the Prince William \\If r Mont.Co. 0K
County Economic Development Loudoun ;'30_ ~— A&ﬁ}:}fm 2l
$S0aAiuSET dat NAYyOS : Arl. Co. ~ Co. S
at the center of Northern Virginia's _ = D_E_\ { ‘_
1.1 million workers. PWC is located | 0 ier Co. X 5/-} o '}
just 20 minutes from Dulles N Fairfax - ' £ Prince .
International Airport, less than 30 L. Prince Co. Alex.} | George's
miles from the heart Washington, " William !. Co. . Calvert
DC. Prince William County is the ; % -‘bf - Charles | ¢ ‘o
community of choice for business LY "“x_\?"*' . Co. *j’. :
location and expansion offering ".ﬁ : 1 Y. E
unmatched access to workforce and ' : 1l \__4_ _,\ -....ét Ma:,\g&;
unparalleled quality of place right in { \ !
iKS KSINI 27F 18e “‘““\x#

. . - [ w0 L
according tahe Prince William METT g e
CountyDevelopment website, the _ , A s "R
|' N£ | 2FF S N\ﬁ l:l K S SatirceANashinaton Padt Commiinitv Handhnnk "
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communities, golf course communities, marina communities, rural living and msed
developmentst

Located within Prince William County in the unincorporated community of Bristow, Victory Lakes is an
active 580acre masteiplannedresidential community located near three existing Williams

Companies natural gas pipelindszcording to representativast Williams Companies, the three

existing pipelines were originally constructed in three phases from the early 1950s unfibi#0d
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With the increase in population density, the existing pipelines necessitated replacements in 1996 and
2008, with another phse planned to start in the summer of 2016.

TheVictory Lakesnaster planned community was developedthe early 2000s and was constructed
around the existing pipeline easements, indicating that the developer was confident that lots could be
sold withinproximity to pipelines.

According to a representative with Miller and Smith Companhessite developerthe development

LX Iy 2NAIAYyFffe AyOf dzZRSR (G4KS NBIA2yQa FANBRG aCl
family detached homes and 55dwnhomes over three phases, in addition to commercial and green

space Miller and Smithbroke ground on the Victory Lakes master planned development in the early

2000s, with the first home available in Phase One in 2002, followed by Phase Two in 20@41@005

Phase Three in 2007/2008. The Victory Lakes community includes a community clubhouse, pools,

walking trails and an oaite full time activities director. According to the Miller and Smith Companies
representative interviewed by IRR, this concept wasfitst in this region and the goal was to bring a

true sense of community into Victory Lakes. A site plan of the development is below.

PEASE 1 FIASE 2 PHASE 3

Source: Steve Aylore, Miller And Smith CompanieBlan as of March 8, 2012
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Currently, Victory Lakes is in develogm of 55 townhomes within a newly rezoned portion of Phase

Three, which is slated to be completed in the summer of 2016. Miller and Smith will finish Victory

Lakes with 1,296 units consisting of 694 single family detached homes and 602 townhomes with many
community amenities, including daycare and commercial retail spaces along major thoroughfares. In
LwwQa AYUSNBASG gAGK GKS NBLINBaSydalridAodS 2F artff:e
hindrance in the development of Victory Lakes was the ecaaamwnturn; the existing natural gas

pipelines in the immediate area had no effect on the siffighaily and townhome developments.

Furthermore, based on the conversation with Miller & Smith and general knowledge ofsleate
singlefamily residentialevelopment, IRR has determined that Victory Lakes, and similar large
residential developments, have no aversion to developing near an existing pipeline. The following
page contains an aerial image of the pipeline easements shown in orange and the neagtarea.
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Aerial of Neighborhood
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Transco(Williams) Gas Pipeline

The study area that was chosen for direct comparison is located alorfyanscoWilliams)d Y Ay f Ay Sé
pA LISt A vaSIEY R.4 Tlefollowingincludes a brief synopsis ofefexisting gas ling as well as
map illustratingtheir location throughoutPrince WillianmCounty.

Pipeline Information

The various pipelinesonsist of approximately 11.5 miles through Prince William County
Thediameters of the pipelines vahetween 3 and36inches.

Thepressuresrange from 48@; 780 psi.

PipelinedA¢ was placed in service in 1949/1950, PipeliBé was placed in service in 195Hd
PipelinedC was placed in service in the early 1960s
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The pipeling bisectPrince WillianCountyin a southwesto northeast direction The path generally
crosses through less developed areas of the county.
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Transco(Williams) Gas Pipeline Impact Analysis

IRR studied local and state public and private real estate trénsagdata sources (including the local

MLS and the Prince William County Property Assessment Records) to find sales of townhomes within the
Victory Lakes neighborhood from 2008 to 2015. Within the neighborhood, IRR f@sades of

residences situated olots that were not located on the natural gas pipeline easem&he 57 sales

include two townhomes that resold within the time frame being studiedRR found 11 sales of

residences on lots that were on, adjacent, or abutting the natural gas pipelimeness. IRR considers

GKSasS artsSa G2 6S t20FGSR a42yé¢ (GKS LALIStAYS F2N i
following page, with the sales of properties encumbered by the pipeline highlighted in yellow.

LwwQa O2 YLI NI (salédSondisted df tvaisteps. FASE, thél I&s price for each townhome

was adjusted based on size. Size was determined to have the greatest effect on sales price in this

adz0 RAGAAAZ2Y D { SO2yRY Lww O2YLI NBR (KSiK&adA it &RI LIN.
pipeline to the prices paid for residences located on sites located away from the pipeline. This step

consisted of two types of analyses. First, IRR compared the sample mean and sample median data for
alrftsSa 2F LINPLISNGASE &R2YEf OKISRLALISTFAMISaAlIESa 2F LINE
IRR used linear regression analyses to test for influences of the pipeline on sale prices.

In the following tables, IRR organized the sales four different ways. First, the salegt@neby date of

sale. Second, the sales are sorted by sale price. Third, the sales are sorted by sale price per square foot.
Lastly, the sales are sorted by the gross living &Ba)) Based on the assortments, it appears that the

properties encumberedythe pipeline easement were well distributed among the sales. In the table

A Gt SRSored ByfG®ss LivingAFeda A G | LILISIF NA GKIFG K2YS& ySFN (K
smaller size than the homes located away from the easement. Salesof résglan f 2 OF G SR a2y ¢ |
pipeline easement are highlighted in yellow.
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Victoria Lakes Residential Sales - Sorted by SALE DATE

Age at Sale Advertised Abutting
Address DOMM Sale Date  Sale Price  $/SF GLA  LotSize (SF) (YR) Bedrooms Baths Full Baths Half Bath Total Stories Fireplaces Basement Subdivision Type Year Built Pipeline?
9255 ALVYN LAKE CIR 186  3/27/2008 $329,990 $206 1,600 1,820 0 3 2 1 25 3 1 1 VICTORY LAKESWnhouse 2008
9249 ALVYN LAKE CIR 21 3/28/2008 $311,990 $195 1,600 2,983 0 3 2 2 275 3 1 1 VICTORY LAKESwnhouse 2008
9253 ALVYN LAKE CIR 26 4/21/2008 $337,680 $211 1,600 1,820 0 3 2 2 275 3 1 1 VICTORY LAKESwNnhouse 2008
9257 ALVYN LAKE CIR 232 4/24/2008 $333,090 $208 1,600 2,821 0 3 2 1 25 3 1 1 VICTORY LAKESwNnhouse 2008
9251 ALVYN LAKE CIR 69  7/18/2008 $289,999 $181 1,600 1,825 0 3 2 2 275 3 1 1 VICTORY LAKESWnhouse 2008
9205 ALVYN LAKE CIR 42 8/28/2008 $279,999 $167 1,680 1,520 0 3 3 1 35 3 1 1 VICTORY LAKESWnhouse 2008
9207 ALVYN LAKE CIR 185 9/19/2008 $297,499 $177 1,680 1,520 0 3 3 1 35 3 1 1 VICTORY LAKESwNnhouse 2008
9281 ALVYN LAKE CIR 107 9/26/2008 $287,499 $180 1,600 2,104 0 3 3 1 35 3 1 1 VICTORY LAKESwNnhouse 2008
9199 ALVYN LAKE CIR 60  10/29/2008 $289,999 $173 1,680 2,357 0 S 2 1 25 3 1 1 VICTORY LAKESwNnhouse 2008
9283 ALVYN LAKE CIR 29 11/10/2008 $289,999 $173 1,680 1,943 0 3 2 2 275 3 1 1 VICTORY LAKESwnhouse 2008
9287 ALVYN LAKE CIR 1 12/8/2008 $284,999 $178 1,600 2,653 0 3 2 2 275 3 1 1 VICTORY LAKESWnhouse 2008
9225 ALVYN LAKE CIR 8  12/16/2008 $279,999 $167 1,680 1,520 0 3 3 1 35 3 1 1 VICTORY LAKESwnhouse 2008
9279 ALVYN LAKE CIR 11 12/17/2008 $274,999 $172 1,600 2,269 0 3 2 2 275 3 1 1 VICTORY LAKESWnhouse 2008
9223 ALVYN LAKE CIR 7 12/30/2008 $282,999 $168 1,680 1,520 0 3 3 1 35 3 1 1 VICTORY LAKESwnhouse 2008
9285 ALVYN LAKE CIR 105 2/27/2009 $283,840 $177 1,600 1,830 1 3 2 2 275 3 1 1 VICTORY LAKESwnhouse 2008
9217 ALVYN LAKES CIR 0 5/1/2009 $278,519 $166 1,680 2,339 il 3 3 0 3 3 il il VICTORY LAKESwnhouse 2008
9277 ALVYN LAKE CIR 179 5/6/2009 $285,570 $178 1,600 1,830 1 3 2 2 275 3 1 1 VICTORY LAKESwnhouse 2008
9221 ALVYN LAKE CIR 155  5/21/2009 $276,810 $165 1,680 1,520 1 3 3 1 35 3 1 1 VICTORY LAKESwnhouse 2008
9239 ALVYN LAKE CIR 0 5/29/2009 $256,190 $152 1,680 il i) 0 3 2 1 25 2 0 1 VICTORY LAKESwNnhouse 2009
11937 BENTON LAKE RD 0 7/27/2009 $284,570 $178 1,600 2,614 0 3 2 2 275 3 1 0 VICTORY LAKESwNnhouse 2009
11895 BENTON LAKE RD 0 7/31/2009 $260,760 $155 1,680 2,357 0 3 2 1 25 3 0 1 VICTORY LAKESwNnhouse 2009
11932 BENTON LAKE RD 0 9/28/2009 $288,910 $181 1,600 1,720 0 3 2 2 2.75 3 1 1 VICTORY LAKESWNnhouse 2009
11865 BENTON LAKE RD 4 10/27/2009 $270,920 $161 1,680 2,357 0 3 2 1 25 2 0 1 VICTORY LAKESwnhouse 2009
11867 BENTON LAKE RD 4 10/27/2009 $282,760 $168 1,680 2,357 0 3 2 1 25 2 0 1 VICTORY LAKESWnhouse 2009
9206 ALVYN LAKE CIR 63 3/10/2010 $312,010 $136 2,290 1,982 0 3 2 1 25 3 0 0 VICTORY LAKESwNnhouse 2010
11902 BENTON LAKE RD 48 3/25/2010 $291,380 $182 1,600 1,721 0 3 2 2 275 3 0 1 VICTORY LAKESwNnhouse 2010
9210 ALVYN LAKE CIR 40 3/26/2010 $317,340 $139 2,290 2,971 0 3 2 1 25 3 0 0 VICTORY LAKESWNnhouse 2010
12020 DAWN FALLS WAY 11 4/19/2010 $293,700 $184 1,600 1,751 0 3 2 2 275 3 0 1 VICTORY LAKESWnhouse 2010
12016 DAWN FALLS WAY 4 4/21/2010 $292,500 $183 1,600 1,769 0 3 2 2 275 3 0 1 VICTORY LAKESwnhouse 2010
11976 BENTON LAKE RD 6 5/6/2010 $307,060 $133 2,310 1,982 0 3 2 1 25 3 0 0 VICTORY LAKESWnhouse 2010
11882 BENTON LAKE RD 18 7/9/12010 $290,000 $181 1,600 1,721 0 3 2 2 275 3 0 1 VICTORY LAKESwNnhouse 2010
9222 ALVYN LAKE CIR 48 9/24/2010 $297,490 $133 2,230 1,982 0 3 2 1 25 3 0 0 VICTORY LAKESwNnhouse 2010
11954 BENTON LAKE RD 40 11/5/2010 $302,150 $137 2,200 2,971 0 3 2 1 25 3 0 0 VICTORY LAKESWNnhouse 2010
11961 BENTON LAKE RD 29  12/31/2010 $312,540 $136 2,296 2971 0 3 2 1 25 3 0 0 VICTORY LAKESWNnhouse 2010
11952 BENTON LAKE RD 113 2/22/2011 $314,230 $136 2,314 1,982 1 3 2 1 25 3 0 0 VICTORY LAKESWnhouse 2010
11975 BENTON LAKE RD 32 2/25/2011 $299,910 $132 2,280 1,982 0 3 2 1 25 3 0 0 VICTORY LAKESWnhouse 2011
11868 BENTON LAKE RD 145 3/11/2011 $270,000 $169 1,600 1,721 2 3 2 2 275 3 0 1 VICTORY LAKESwNnhouse 2009
11979 BENTON LAKE RD 7 3/25/2011 $319,730 $140 2,280 2,966 0 3 2 1 25 3 0 0 VICTORY LAKESwNnhouse 2011
9304 ALVYN LAKE CIR 8 3/29/2011 $311,880 $137 2,280 1,982 1 3 2 1 25 3 0 0 VICTORY LAKE8wnhouse 2010
12044 LAKE DORIAN DR 15 4/21/2011 $351,940 $156 2,262 3,263 0 3 3 1 35 3 1 1 VICTORY LAKESwnhouse 2011
12042 LAKE DORIAN DR 5 4/25/2011 $349,100 $154 2,262 3,263 0 3 3 1 35 3 1 1 VICTORY LAKESwnhouse 2011
12034 LAKE DORIAN DR 41 4/29/2011 $331,990 $147 2,262 3,267 0 3 3 1 35 3 1 1 VICTORY LAKESWnhouse 2011
11955 BENTON LAKE RD 166 5/18/2011 $314,630 $137 2,296 1,982 1 3 2 1 25 3 0 0 VICTORY LAKESwNnhouse 2010
12032 LAKE DORIAN DR 18 5/19/2011 $344,610 $152 2,262 3,319 0 3 3 1 35 3 1 1 VICTORY LAKESwNnhouse 2011
12030 LAKE DORIAN DR 5 5/19/2011 $349,040 $145 2,404 5,197 0 3 3 1 35 3 1 1 VICTORY LAKE8wnhouse 2011
9303 ANGEL FALLS ST 31 5/31/2011 $340,950 $151 2,262 3,263 0 3 3 1 35 3 0 1 VICTORY LAKESwnhouse 2011
12024 LAKE DORIAN DR 43 7/25/2011 $344,170 $152 2,262 3,128 0 3 3 1 35 3 1 1 VICTORY LAKESwnhouse 2011
12009 LAKE DORIAN DR 44 8/12/2011 $333,050 $147 2,262 3,263 0 3 3 1 35 3 1 1 VICTORY LAKESwnhouse 2011
11953 TYGART LAKE DR 4 8/31/2011 $347,500 $154 2,262 3,263 1 4 3 1 35 3 1 1 VICTORY LAKESwnhouse 2010
12004 LAKE DORIAN DR 36 8/31/2011 $348,560 $154 2,262 3,263 0 4 3 1 35 3 1 1 VICTORY LAKESwNnhouse 2011
12006 LAKE DORIAN DR 34 8/31/2011 $380,190 $158 2,404 4,796 0 3 3 1 35 3 0 1 VICTORY LAKESwNnhouse 2011
9306 ALVYN LAKE CIR 202 9/14/2011 $313,440 $137 2,280 1,982 1 3 2 1 25 3 0 0 VICTORY LAKESWnhouse 2010
12005 LAKE DORIAN DR 7 9/28/2011 $336,930 $149 2,262 3,263 0 3 3 1 35 3 1 1 VICTORY LAKESwnhouse 2011
11978 TYGART LAKE DR 130 12/2/2011 $316,300 $138 2,300 1,982 0 3 2 1 25 3 0 0 VICTORY LAKESwNnhouse 2011
12011 LAKE DORIAN DR 222 12/20/2011 $353,990 $147 2,404 4,796 0 3 3 1 35 3 1 1 VICTORY LAKESwnhouse 2011
9350 ANGEL FALLS ST 12 5/4/2012 $379,790 $158 2,404 4,796 0 4 3 1 35 3 1 1 VICTORY LAKESWNnhouse 2012
11950 TYGART LAKE DR 26 8/14/2012 $387,020 $168 2,300 4,748 0 4 3 1 35 3 1 1 VICTORY LAKESWnhouse 2012
11957 TYGART LAKE DR 44 8/15/2012 $389,920 $171 2,282 3,263 2 3 3 1 35 3 1 1 VICTORY LAKESwnhouse 2010
9358 ANGEL FALLS ST 28  8/31/2012 $351,190 $155 2,262 3,263 0 3 3 1 35 3 1 1 VICTORY LAKESwnhouse 2012
9167 LAKE PRESTON CT 86 10/31/2012 $352,200 $178 1,978 3,694 0 3 2 1 25 3 1 1 VICTORY LAKESwNnhouse 2012
11976 TYGART LAKE DR 17 7/19/2013 $327,000 $143 2,280 1,982 2 3 2 1 25 3 0 1 VICTORY LAKESwNnhouse 2011
11975 BENTON LAKE RD 30 8/7/2013 $340,000 $149 2,280 1,982 2 3 2 1 25 3 0 0 VICTORY LAKESWNnhouse 2011
12020 DAWN FALLS WAY 20 6/30/2014 $324,900 $203 1,600 1,751 3 3 2 2 2.75 3 0 0 VICTORY LAKESWNnhouse 2010
11911 WATERTON LAKE LN 28 3/17/2015 $411,790 $233 1,768 2,614 0 3 3 il 35 3 1 0 VICTORY LAKESwnhouse 2015
11920 BENTON LAKE RD 3 6/26/2015 $342,000 $214 1,600 2,770 6 3 2 2 275 3 0 1 VICTORY LAKESwnhouse 2009
11905 WATERTON LAKE LN 142 6/29/2015 $375,160 $215 1,742 1,307 0 B 3 1 35 3 0 0 VICTORY LAKESwnhouse 2015
9309 ANGEL FALLS ST 4 7/16/2015 $399,000 $166 2,404 4,386 4 5 3 1 35 3 1 1 VICTORY LAKESwnhouse 2011
11909 WATERTON LAKE LN 165 11/17/2015 $377,220 $217 1,742 1,721 0 3 3 il 35 3 i, 0 VICTORY LAKESwnhouse 2015




Virginia

37

Victoria Lakes Residential Sales - Sorted by SALE PRICE

Age at Sale Advertised Abutting
Address DOMM Sale Date  Sale Price  $/SF GLA  LotSize (SF) (YR) Bedrooms Baths Full Baths Half Bath Total Stories Fireplaces Basement Subdivision Type Year Built_Pipeline?
9239 ALVYN LAKE CIR 0 5/29/2009 $256,190 $152 1,680 1,799 0 8 2 1 25 2 0 1 VICTORY LAKESwnhouse 2009 Yes
11895 BENTON LAKE RD 0 7/31/2009 $260,760 $155 1,680 2,357 0 3 2 1 25 3 0 1 VICTORY LAKE8wnhouse 2009 No
11868 BENTON LAKE RD 145 3/11/2011 $270,000 $169 1,600 1,721 2 3 2 2 275 3 0 1 VICTORY LAKESwnhouse 2009 No
11865 BENTON LAKE RD 4 10/27/2009 $270,920 $161 1,680 2,357 0 3 2 1 25 2 0 1 VICTORY LAKESWnhouse 2009 No
9279 ALVYN LAKE CIR 11 12/17/2008 $274,999 $172 1,600 2,269 0 3 2 2 2.75 3 1 1 VICTORY LAKESwnhouse 2008 No
9221 ALVYN LAKE CIR 155 5/21/2009 $276,810 $165 1,680 1,520 1 3 3 1 35 3 1 1 VICTORY LAKESwnhouse 2008
9217 ALVYN LAKES CIR 0 5/1/2009 $278,519 $166 1,680 2,339 1 3 3 0 3 3 1 1 VICTORY LAKESwWnhouse 2008
9205 ALVYN LAKE CIR 42 8/28/2008 $279,999 $167 1,680 1,520 0 3 3 1 35 3 1 1 VICTORY LAKESWnhouse 2008
9225 ALVYN LAKE CIR 8 12/16/2008 $279,999 $167 1,680 1,520 0 3 3 1 Ei5) 3 1 1 VICTORY LAKESwnhouse 2008
11867 BENTON LAKE RD 4 10/27/2009 $282,760 $168 1,680 2,357 0 3 2 1 25 2 0 1 VICTORY LAKESwNnhouse 2009
9223 ALVYN LAKE CIR 7 12/30/2008 $282,999 $168 1,680 1,520 0 3 3 1 35 3 1 1 VICTORY LAKESwnhouse 2008
9285 ALVYN LAKE CIR 105 2/27/2009 $283,840 $177 1,600 1,830 1 3 2 2 275 3 1 1 VICTORY LAKESwnhouse 2008
11937 BENTON LAKE RD 0 7/27/2009 $284,570 $178 1,600 2,614 0 3 2 2 275 3 1 0 VICTORY LAKESwnhouse 2009
9287 ALVYN LAKE CIR 1 12/8/2008 $284,999 $178 1,600 2,653 0 3 2 2 275 3 1 1 VICTORY LAKESwnhouse 2008
9277 ALVYN LAKE CIR 179 5/6/2009 $285,570 $178 1,600 1,830 1 3 2 2 275 3 1 1 VICTORY LAKESwnhouse 2008
9281 ALVYN LAKE CIR 107 9/26/2008 $287,499 $180 1,600 2,104 0 3 3 1 35 3 1 1 VICTORY LAKESWnhouse 2008
11932 BENTON LAKE RD 0 9/28/2009 $288,910 $181 1,600 1,720 0 3 2 2 275 3 1 1 VICTORY LAKESwnhouse 2009
9251 ALVYN LAKE CIR 69 7/18/2008 $289,999 $181 1,600 1,825 0 3 2 2 2.75 3 1 1 VICTORY LAKESwnhouse 2008
9199 ALVYN LAKE CIR 60 10/29/2008 $289,999 $173 1,680 2,357 0 3 2 1 25 3 1 1 VICTORY LAKESwnhouse 2008
9283 ALVYN LAKE CIR 29 11/10/2008 $289,999 $173 1,680 1,943 0 3 2 2 275 3 1 1 VICTORY LAKESwnhouse 2008
11882 BENTON LAKE RD 18 7/9/2010 $290,000 $181 1,600 1,721 0 3 2 2 275 3 0 1 VICTORY LAKESwnhouse 2010
11902 BENTON LAKE RD 48 3/25/2010 $291,380 $182 1,600 1,721 0 3 2 2 275 3 0 1 VICTORY LAKESwnhouse 2010
12016 DAWN FALLS WAY 4 4/21/2010 $292,500 $183 1,600 1,769 0 3 2 2 275 3 0 1 VICTORY LAKESwnhouse 2010
12020 DAWN FALLS WAY 11 4/19/2010 $293,700 $184 1,600 1,751 0 3 2 2 275 3 0 1 VICTORY LAKESWnhouse 2010
9222 ALVYN LAKE CIR 48 9/24/2010 $297,490 $133 2,230 1,982 0 3 2 1 25 3 0 0 VICTORY LAKESWnhouse 2010
9207 ALVYN LAKE CIR 185  9/19/2008 $297,499 $177 1,680 1,520 0 3 3 1 35 3 1 1 VICTORY LAKESWnhouse 2008
11975 BENTON LAKE RD 32 2/25/2011 $299,910 $132 2,280 1,982 0 3 2 1 25 3 0 0 VICTORY LAKESwnhouse 2011
11954 BENTON LAKE RD 40 11/5/2010 $302,150 $137 2,200 2,971 0 3 2 1 25 3 0 0 VICTORY LAKESwnhouse 2010
11976 BENTON LAKE RD 6 5/6/2010 $307,060 $133 2,310 1,982 0 3 2 1 25 3 0 0 VICTORY LAKESwnhouse 2010
9304 ALVYN LAKE CIR 8  3/29/2011 $311,880 $137 2,280 1,982 1 3 2 1 25 3 0 0 VICTORY LAKESWnhouse 2010
9249 ALVYN LAKE CIR 21 3/28/2008 $311,990 $195 1,600 2,983 0 3 2 2 275 3 1 1 VICTORY LAKESWnhouse 2008
9206 ALVYN LAKE CIR 63 3/10/2010 $312,010 $136 2,290 1,982 0 3 2 1 25 3 0 0 VICTORY LAKESwnhouse 2010
11961 BENTON LAKE RD 29 12/31/2010 $312,540 $136 2,296 2,971 0 3 2 1 25 3 0 0 VICTORY LAKESwWnhouse 2010
9306 ALVYN LAKE CIR 202 9/14/2011 $313,440 $137 2,280 1,982 1 3 2 1 25 3 0 0 VICTORY LAKESwWnhouse 2010
11952 BENTON LAKE RD 113 2/22/2011 $314,230 $136 2314 1,982 1 3 2 1 25 3 0 0 VICTORY LAKESWnhouse 2010
11955 BENTON LAKE RD 166 5/18/2011 $314,630 $137 2,296 1,982 1 3 2 1 25 3 0 0 VICTORY LAKESwnhouse 2010
11978 TYGART LAKE DR 130 12/2/2011 $316,300 $138 2,300 1,982 0 3 2 1 25 3 0 0 VICTORY LAKESwnhouse 2011
9210 ALVYN LAKE CIR 40 3/26/2010 $317,340 $139 2,290 2,971 0 3 2 1 25 3 0 0 VICTORY LAKESwnhouse 2010
11979 BENTON LAKE RD 77 3/25/2011 $319,730 $140 2,280 2,966 0 3 2 1 25 3 0 0 VICTORY LAKESwnhouse 2011
12020 DAWN FALLS WAY 20 6/30/2014 $324,900 $203 1,600 1,751 3 3 2 2 275 3 0 0 VICTORY LAKESwnhouse 2010
11976 TYGART LAKE DR 17 7/19/2013 $327,000 $143 2,280 1,982 2 3 2 1 25 3 0 1 VICTORY LAKESwnhouse 2011
9255 ALVYN LAKE CIR 186 3/27/2008 $329,990 $206 1,600 1,820 0 3 2 1 25 3 1 1 VICTORY LAKESwWnhouse 2008
12034 LAKE DORIAN DR 41 4/29/2011 $331,990 $147 2,262 3,267 0 3 3 1 35 3 1 1 VICTORY LAKESwWnhouse 2011
12009 LAKE DORIAN DR 44 8/12/2011 $333,050 $147 2,262 3,263 0 3 3 1 35 3 1 1 VICTORY LAKESWnhouse 2011
9257 ALVYN LAKE CIR 232 4/24/2008 $333,090 $208 1,600 2,821 0 3 2 1 25 3 1 1 VICTORY LAKESwnhouse 2008
12005 LAKE DORIAN DR 7 9/28/2011 $336,930 $149 2,262 3,263 0 3 3 1 35 3 1 1 VICTORY LAKESwnhouse 2011
9253 ALVYN LAKE CIR 26 4/21/2008 $337,680 $211 1,600 1,820 0 3 2 2 275 3 1 1 VICTORY LAKESWnhouse 2008
11975 BENTON LAKE RD 30 8/7/2013 $340,000 $149 2,280 1,982 2 3 2 1 25 3 0 0 VICTORY LAKESWnhouse 2011
9303 ANGEL FALLS ST 31 5/31/2011 $340,950 $151 2,262 3,263 0 3 3 1 35 3 0 1 VICTORY LAKESwnhouse 2011
11920 BENTON LAKE RD 3 6/26/2015 $342,000 $214 1,600 2,770 6 3 2 2 275 3 0 1 VICTORY LAKESwnhouse 2009
12024 LAKE DORIAN DR 43 7/25/2011 $344,170 $152 2,262 3,128 0 3 3 1 35 3 1 1 VICTORY LAKESWnhouse 2011
12032 LAKE DORIAN DR 18 5/19/2011 $344,610 $152 2,262 3,319 0 3 3 1 35 3 1 1 VICTORY LAKESWnhouse 2011
11953 TYGART LAKE DR 4 8/31/2011 $347,500 $154 2,262 3,263 1 4 3 1 35 3 1 1 VICTORY LAKESwnhouse 2010
12004 LAKE DORIAN DR 36 8/31/2011 $348,560 $154 2,262 3,263 0 4 3 1 35 3 1 1 VICTORY LAKESwnhouse 2011
12030 LAKE DORIAN DR 5 5/19/2011 $349,040 $145 2,404 5,197 0 3 3 1 35 3 1 1 VICTORY LAKE8wnhouse 2011
12042 LAKE DORIAN DR 5 4/25/2011 $349,100 $154 2,262 3,263 0 3 3 1 35 3 1 1 VICTORY LAKESwWnhouse 2011
9358 ANGEL FALLS ST 28  8/31/2012 $351,190 $155 2,262 3,263 0 3 3 1 35 3 1 1 VICTORY LAKESwWnhouse 2012
12044 LAKE DORIAN DR 15 4/21/2011 $351,940 $156 2,262 3,263 0 3 3 1 35 3 1 1 VICTORY LAKESWnhouse 2011
9167 LAKE PRESTON CT 86 10/31/2012 $352,200 $178 1,978 3,694 0 3 2 1 25 3 1 1 VICTORY LAKESwnhouse 2012
12011 LAKE DORIAN DR 222 12/20/2011 $353,990 $147 2,404 4,796 0 3 3 1 35 3 1 1 VICTORY LAKESWnhouse 2011
11905 WATERTON LAKELN 142 6/29/2015 $375,160 $215 1,742 1,307 0 3 3 1 35 3 0 0 VICTORY LAKESWnhouse 2015
11909 WATERTON LAKE LN~ 165  11/17/2015 $377,220 $217 1,742 1,721 0 3 3 1 35 3 1 0 VICTORY LAKESwnhouse 2015
9350 ANGEL FALLS ST 12 5/4/2012 $379,790 $158 2,404 4,796 0 4 3 1 35 3 1 1 VICTORY LAKESwnhouse 2012
12006 LAKE DORIAN DR 34 8/31/2011 $380,190 $158 2,404 4,796 0 3 3 1 35 3 0 1 VICTORY LAKESWnhouse 2011
11950 TYGART LAKE DR 26 8/14/2012 $387,020 $168 2,300 4,748 0 4 3 1 35 3 1 1 VICTORY LAKESwnhouse 2012
11957 TYGART LAKE DR 44 8/15/2012 $389,920 $171 2,282 3,263 2 3 3 1 35 3 1 1 VICTORY LAKESWnhouse 2010
9309 ANGEL FALLS ST 4 7/16/2015 $399,000 $166 2,404 4,386 4 5 3 1 35 3 1 1 VICTORY LAKESwnhouse 2011
11911 WATERTON LAKE LN 28 3/17/2015 $411,790 $233 1,768 2,614 0 3 3 1 35 3 1 0 VICTORY LAKESwnhouse 2015
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Victoria Lakes Residential Sales - Sorted by SALE PRICE PER SQUARE FOOT

Age at Sale Advertised Abutting
Address DOMM Sale Date  Sale Price  $/SF GLA  LotSize (SF) (YR) Bedrooms Baths Full Baths Half Bath Total Stories Fireplaces Basement Subdivision Type Year Built_Pipeline?
11975 BENTON LAKE RD 32 2/25/2011 $299,910 $132 2,280 1,982 0 3 2 1 25 3 0 0 VICTORY LAKESwnhouse 2011 No
11976 BENTON LAKE RD 6 5/6/2010 $307,060 $133 2,310 1,982 0 3 2 1 25 3 0 0 VICTORY LAKE8wnhouse 2010 No
9222 ALVYN LAKE CIR 48 9/24/2010 $297,490 $133 2,230 1,982 0 3 2 1 25 3 0 0 VICTORY LAKESwnhouse 2010 No
11952 BENTON LAKE RD 113 2/22/2011 $314,230 $136 2,314 1,982 1 3 2 1 25 3 0 0 VICTORY LAKESWnhouse 2010 No
11961 BENTON LAKE RD 29  12/31/2010 $312,540 $136 2,296 2,971 0 3 2 1 25 3 0 0 VICTORY LAKESwnhouse 2010 No
9206 ALVYN LAKE CIR 63 3/10/2010 $312,010 $136 2,290 1,982 0 3 2 1 25 3 0 0 VICTORY LAKESwnhouse 2010
9304 ALVYN LAKE CIR 8 3/29/2011 $311,880 $137 2,280 1,982 1 3 2 1 25 3 0 0 VICTORY LAKESwWnhouse 2010
11955 BENTON LAKE RD 166  5/18/2011 $314,630 $137 2,296 1,982 1 3 2 1 25 3 0 0 VICTORY LAKESwnhouse 2010
11954 BENTON LAKE RD 40 11/5/2010 $302,150 $137 2,200 2,971 0 3 2 1 25 3 0 0 VICTORY LAKESwnhouse 2010
9306 ALVYN LAKE CIR 202 9/14/2011 $313,440 $137 2,280 1,982 1 3 2 1 25 3 0 0 VICTORY LAKESwnhouse 2010
11978 TYGART LAKE DR 130 12/2/2011 $316,300 $138 2,300 1,982 0 3 2 1 25 3 0 0 VICTORY LAKESWnhouse 2011
9210 ALVYN LAKE CIR 40 3/26/2010 $317,340 $139 2,290 2,971 0 3 2 1 25 3 0 0 VICTORY LAKESWnhouse 2010
11979 BENTON LAKE RD 77 3/25/2011 $319,730 $140 2,280 2,966 0 3 2 1 25 3 0 0 VICTORY LAKESwnhouse 2011
11976 TYGART LAKE DR 17 7/19/2013 $327,000 $143 2,280 1,982 2 3 2 1 25 3 0 1 VICTORY LAKESwnhouse 2011
12030 LAKE DORIAN DR 5 5/19/2011 $349,040 $145 2,404 5,197 0 3 3 1 35 3 1 1 VICTORY LAKESwnhouse 2011
12034 LAKE DORIAN DR 41 4/29/2011 $331,990 $147 2,262 3,267 0 3 3 1 35 3 1 1 VICTORY LAKESWnhouse 2011
12009 LAKE DORIAN DR 44 8/12/2011 $333,050 $147 2,262 3,263 0 3 3 1 35 3 1 1 VICTORY LAKESwnhouse 2011
12011 LAKE DORIAN DR 222 12/20/2011 $353,990 $147 2,404 4,796 0 3 3 1 35 3 1 1 VICTORY LAKESwnhouse 2011
12005 LAKE DORIAN DR 7 9/28/2011 $336,930 $149 2,262 3,263 0 3 3 1 35 3 1 1 VICTORY LAKESwnhouse 2011
11975 BENTON LAKE RD 30 8/7/2013 $340,000 $149 2,280 1,982 2 3 2 1 25 3 0 0 VICTORY LAKESWnhouse 2011
9303 ANGEL FALLS ST 31 5/31/2011 $340,950 $151 2,262 3,263 0 3 3 1 35 3 0 1 VICTORY LAKESwnhouse 2011
12024 LAKE DORIAN DR 43 7/25/2011 $344,170 $152 2,262 3,128 0 3 3 1 35 3 1 1 VICTORY LAKESwnhouse 2011
12032 LAKE DORIAN DR 18 5/19/2011 $344,610 $152 2,262 3,319 0 3 3 1 35 3 1 1 VICTORY LAKESwnhouse 2011
9239 ALVYN LAKE CIR 0 5/29/2009 $256,190 $152 1,680 il 7 0 3 2 1 25 2 0 1 VICTORY LAKESwnhouse 2009
11953 TYGART LAKE DR 4 8/31/2011 $347,500 $154 2,262 3,263 1 4 3 1 35 3 1 1 VICTORY LAKESWnhouse 2010
12004 LAKE DORIAN DR 36 8/31/2011 $348,560 $154 2,262 3,263 0 4 3 1 35 3 1 1 VICTORY LAKESWnhouse 2011
12042 LAKE DORIAN DR 5 4/25/2011 $349,100 $154 2,262 3,263 0 3 3 1 35 3 1 1 VICTORY LAKESwnhouse 2011
11895 BENTON LAKE RD 0 7/31/2009 $260,760 $155 1,680 2,357 0 3 2 1 25 3 0 1 VICTORY LAKESwnhouse 2009
9358 ANGEL FALLS ST 28 8/31/2012 $351,190 $155 2,262 3,263 0 3 3 1 35 3 1 1 VICTORY LAKESwnhouse 2012
12044 LAKE DORIAN DR 15 4/21/2011 $351,940 $156 2,262 3,263 0 3 3 1 35 3 1 1 VICTORY LAKESWnhouse 2011
9350 ANGEL FALLS ST 12 5/4/2012 $379,790 $158 2,404 4,796 0 4 3 1 35 3 1 1 VICTORY LAKESWnhouse 2012
12006 LAKE DORIAN DR 34 8/31/2011 $380,190 $158 2,404 4,796 0 3 3 1 35 3 0 1 VICTORY LAKESwnhouse 2011
11865 BENTON LAKE RD 4 10/27/2009 $270,920 $161 1,680 2,357 0 3 2 1 25 2 0 1 VICTORY LAKESwnhouse 2009
9221 ALVYN LAKE CIR 155  5/21/2009 $276,810 $165 1,680 1,520 1 3 3 1 35 3 1 1 VICTORY LAKESwnhouse 2008
9217 ALVYN LAKES CIR 0 5/1/2009 $278,519 $166 1,680 2,339 1 3 3 0 3 3 1 1 VICTORY LAKESwnhouse 2008
9309 ANGEL FALLS ST 4 7/16/2015 $399,000 $166 2,404 4,386 4 5 3 1 35 3 1 1 VICTORY LAKESwnhouse 2011
9205 ALVYN LAKE CIR 42 8/28/2008 $279,999 $167 1,680 1,520 0 3 3 1 35 3 1 1 VICTORY LAKESwnhouse 2008
9225 ALVYN LAKE CIR 8 12/16/2008 $279,999 $167 1,680 1,520 0 3 3 1 35 3 1 1 VICTORY LAKESwnhouse 2008
11950 TYGART LAKE DR 26 8/14/2012 $387,020 $168 2,300 4,748 0 4 3 1 35 3 1 1 VICTORY LAKESwnhouse 2012
11867 BENTON LAKE RD 4 10/27/2009 $282,760 $168 1,680 2,357 0 3 2 1 25 2 0 1 VICTORY LAKESwnhouse 2009
9223 ALVYN LAKE CIR 7 12/30/2008 $282,999 $168 1,680 1,520 0 3 3 1 35 3 1 1 VICTORY LAKESwnhouse 2008
11868 BENTON LAKE RD 145 3/11/2011 $270,000 $169 1,600 1,721 2 3 2 2 275 3 0 1 VICTORY LAKESwnhouse 2009
11957 TYGART LAKE DR 44 8/15/2012 $389,920 $171 2,282 3,263 2 3 3 1 35 3 1 1 VICTORY LAKESwWnhouse 2010
9279 ALVYN LAKE CIR 11 12/17/2008 $274,999 $172 1,600 2,269 0 3 2 2 275 3 1 1 VICTORY LAKESWnhouse 2008
9199 ALVYN LAKE CIR 60 10/29/2008 $289,999 $173 1,680 2,357 0 B 2 1 215 3 1 1 VICTORY LAKESwnhouse 2008
9283 ALVYN LAKE CIR 29 11/10/2008 $289,999 $173 1,680 1,943 0 3 2 2 2.75 3 1 1 VICTORY LAKESwnhouse 2008
9207 ALVYN LAKE CIR 185 9/19/2008 $297,499 $177 1,680 1,520 0 3 3 1 35 3 1 1 VICTORY LAKESwnhouse 2008
9285 ALVYN LAKE CIR 105 2/27/2009 $283,840 $177 1,600 1,830 1 3 2 2 275 3 1 1 VICTORY LAKESwnhouse 2008
11937 BENTON LAKE RD 0 7/27/2009 $284,570 $178 1,600 2,614 0 3 2 2 275 3 1 0 VICTORY LAKESwnhouse 2009
9167 LAKE PRESTON CT 86 10/31/2012 $352,200 $178 1,978 3,694 0 3 2 1 25 3 1 1 VICTORY LAKESwnhouse 2012
9287 ALVYN LAKE CIR 1 12/8/2008 $284,999 $178 1,600 2,653 0 3 2 2 275 3 1 1 VICTORY LAKESwnhouse 2008
9277 ALVYN LAKE CIR 179 5/6/2009 $285,570 $178 1,600 1,830 1 3 2 2 275 3 1 1 VICTORY LAKESWnhouse 2008
9281 ALVYN LAKE CIR 107 9/26/2008 $287,499 $180 1,600 2,104 0 3 3 1 35 3 1 1 VICTORY LAKESwnhouse 2008
11932 BENTON LAKE RD 0 9/28/2009 $288,910 $181 1,600 1,720 0 3 2 2 275 3 1 1 VICTORY LAKESwnhouse 2009
9251 ALVYN LAKE CIR 69 7/18/2008 $289,999 $181 1,600 1,825 0 3 2 2 275 3 1 1 VICTORY LAKE8wnhouse 2008
11882 BENTON LAKE RD 18 7/9/2010 $290,000 $181 1,600 1,721 0 3 2 2 275 3 0 1 VICTORY LAKESwWnhouse 2010
11902 BENTON LAKE RD 48 3/25/2010 $291,380 $182 1,600 1,721 0 3 2 2 275 3 0 1 VICTORY LAKESwWnhouse 2010
12016 DAWN FALLS WAY 4 4/21/2010 $292,500 $183 1,600 1,769 0 3 2 2 275 3 0 1 VICTORY LAKESwnhouse 2010
12020 DAWN FALLS WAY 11 4/19/2010 $293,700 $184 1,600 1,751 0 3 2 2 275 3 0 1 VICTORY LAKESwnhouse 2010
9249 ALVYN LAKE CIR 21 3/28/2008 $311,990 $195 1,600 2,983 0 3 2 2 275 3 1 1 VICTORY LAKESwnhouse 2008
12020 DAWN FALLS WAY 20 6/30/2014 $324,900 $203 1,600 1,751 3 3 2 2 275 3 0 0 VICTORY LAKESwnhouse 2010
9255 ALVYN LAKE CIR 186  3/27/2008 $329,990 $206 1,600 1,820 0 3 2 1 25 3 1 1 VICTORY LAKESwnhouse 2008
9257 ALVYN LAKE CIR 232 4/24/2008 $333,090 $208 1,600 2,821 0 3 2 1 25 3 1 1 VICTORY LAKESwnhouse 2008
9253 ALVYN LAKE CIR 26 4/21/2008 $337,680 $211 1,600 1,820 0 3 2 2 275 3 1 1 VICTORY LAKESwnhouse 2008
11920 BENTON LAKE RD 3 6/26/2015 $342,000 $214 1,600 2,770 6 3 2 2 275 3 0 1 VICTORY LAKESwnhouse 2009
11905 WATERTON LAKE LN~ 142 6/29/2015 $375,160 $215 1,742 1,307 0 3 3 1 35 3 0 0 VICTORY LAKESWnhouse 2015
11909 WATERTON LAKE LN 165 11/17/2015 $377,220 $217 1,742 1,721 0 S 3 1 Bl5) 3 1 0 VICTORY LAKESwnhouse 2015
11911 WATERTON LAKE LN 28 3/17/2015 $411,790 $233 1,768 2,614 0 3 3 1 35 3 1 0 VICTORY LAKESwnhouse 2015
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Victoria Lakes Residential Sales - Sorted by GROSS LIVIN(

Age at Sale Advertised Abutting
Address DOMM Sale Date  Sale Price  $/SF GLA  LotSize (SF) (YR) Bedrooms Baths Full Baths Half Bath Total Stories Fireplaces Basement Subdivision Type Year Built Pipeline?
11868 BENTON LAKE RD 145  3/11/2011 $270,000 $169 1,600 1,721 2 3 2 2 275 3 0 1 VICTORY LAKESWnhouse 2009
9279 ALVYN LAKE CIR 11 12/17/2008 $274,999 $172 1,600 2,269 0 3 2 2 275 3 1 1 VICTORY LAKESwnhouse 2008
9285 ALVYN LAKE CIR 105 2/27/2009 $283,840 $177 1,600 1,830 1 3 2 2 275 3 1 1 VICTORY LAKESwNnhouse 2008
11937 BENTON LAKE RD 0 7/27/2009 $284,570 $178 1,600 2,614 0 3 2 2 275 3 1 0 VICTORY LAKESwNnhouse 2009
9287 ALVYN LAKE CIR 1 12/8/2008 $284,999 $178 1,600 2,653 0 3 2 2 275 3 1 1 VICTORY LAKESwnhouse 2008
9277 ALVYN LAKE CIR 179 5/6/2009 $285,570 $178 1,600 1,830 1 3 2 2 275 3 1 1 VICTORY LAKESwnhouse 2008
9281 ALVYN LAKE CIR 107 9/26/2008 $287,499 $180 1,600 2,104 0 3 3 1 35 3 1 1 VICTORY LAKESwnhouse 2008
11932 BENTON LAKE RD 0 9/28/2009 $288,910 $181 1,600 1,720 0 3 2 2 275 3 1 1 VICTORY LAKESwNnhouse 2009
9251 ALVYN LAKE CIR 69 7/18/2008 $289,999 $181 1,600 1,825 0 3 2 2 275 3 1 1 VICTORY LAKESwNnhouse 2008
11882 BENTON LAKE RD 18 7/9/2010 $290,000 $181 1,600 1,721 0 3 2 2 275 3 0 1 VICTORY LAKESwnhouse 2010
11902 BENTON LAKE RD 48  3/25/2010 $291,380 $182 1,600 1,721 0 3 2 2 275 3 0 1 VICTORY LAKESWnhouse 2010
12016 DAWN FALLS WAY 4 4/21/2010 $292,500 $183 1,600 1,769 0 3 2 2 275 3 0 1 VICTORY LAKESwnhouse 2010
12020 DAWN FALLS WAY 11 4/19/2010 $293,700 $184 1,600 1,751 0 3 2 2 275 3 0 1 VICTORY LAKESWnhouse 2010
9249 ALVYN LAKE CIR 21 3/28/2008 $311,990 $195 1,600 2,983 0 3 2 2 275 3 1 1 VICTORY LAKESwNnhouse 2008
12020 DAWN FALLS WAY 20 6/30/2014 $324,900 $203 1,600 1,751 3 3 2 2 275 3 0 0 VICTORY LAKESwNnhouse 2010
9255 ALVYN LAKE CIR 186 3/27/2008 $329,990 $206 1,600 1,820 0 3 2 1 25 3 1 1 VICTORY LAKESwWNnhouse 2008
9257 ALVYN LAKE CIR 232 4/24/2008 $333,090 $208 1,600 2,821 0 3 2 1 25 3 1 1 VICTORY LAKESWnhouse 2008
9253 ALVYN LAKE CIR 26 4/21/2008 $337,680 $211 1,600 1,820 0 3 2 2 275 3 1 1 VICTORY LAKESWnhouse 2008
11920 BENTON LAKE RD 3 6/26/2015 $342,000 $214 1,600 2,770 6 3 2 2 275 3 0 1 VICTORY LAKESWnhouse 2009
9239 ALVYN LAKE CIR 0 5/29/2009 $256,190 $152 1,680 1,799 0 B 2 1 25 2 0 1 VICTORY LAKESwNnhouse 2009
11895 BENTON LAKE RD 0 7/31/2009 $260,760 $155 1,680 2,357 0 3 2 1 25 3 0 1 VICTORY LAKESwNnhouse 2009
11865 BENTON LAKE RD 4 10/27/2009 $270,920 $161 1,680 2,357 0 3 2 1 25 2 0 1 VICTORY LAKESwnhouse 2009
9221 ALVYN LAKE CIR 155  5/21/2009 $276,810 $165 1,680 1,520 1 3 3 1 35 3 1 1 VICTORY LAKESwnhouse 2008
9217 ALVYN LAKES CIR 0 5/1/2009 $278,519 $166 1,680 2,339 1 3 3 0 3 3 1 1 VICTORY LAKESwnhouse 2008
9205 ALVYN LAKE CIR 42 8/28/2008 $279,999 $167 1,680 1,520 0 E 3 1 35 3 1 1 VICTORY LAKESwNnhouse 2008
9225 ALVYN LAKE CIR 8 12/16/2008 $279,999 $167 1,680 1,520 0 B 3 1 35 8 1 1 VICTORY LAKESwNnhouse 2008
11867 BENTON LAKE RD 4 10/27/2009 $282,760 $168 1,680 2,357 0 3 2 1 25 2 0 1 VICTORY LAKESWNnhouse 2009
9223 ALVYN LAKE CIR 7 12/30/2008 $282,999 $168 1,680 1,520 0 3 3 i 35 3 i, i VICTORY LAKESwnhouse 2008
9199 ALVYN LAKE CIR 60  10/29/2008 $289,999 $173 1,680 2,357 0 3 2 1 25 3 1 1 VICTORY LAKESwnhouse 2008
9283 ALVYN LAKE CIR 29  11/10/2008 $289,999 $173 1,680 1,943 0 3 2 2 275 3 1 1 VICTORY LAKESWnhouse 2008
9207 ALVYN LAKE CIR 185 9/19/2008 $297,499 $177 1,680 1,520 0 E 3 1 35 3 1 1 VICTORY LAKESwnhouse 2008
11905 WATERTON LAKE LN 142 6/29/2015 $375,160 $215 1,742 1,307 0 8 8 1 35 8 0 0 VICTORY LAKESwNnhouse 2015
11909 WATERTON LAKE LN 165 11/17/2015 $377,220 $217 1,742 1,721 0 3 3 1 35 3 1 0 VICTORY LAKESwnhouse 2015
11911 WATERTON LAKE LN 28 3/17/2015 $411,790 $233 1,768 2,614 0 3 3 il 3.5 3 1 0 VICTORY LAKEBWNnhouse 2015
9167 LAKE PRESTON CT 86  10/31/2012 $352,200 $178 1,978 3,694 0 3 2 1 25 3 1 1 VICTORY LAKESwnhouse 2012
11954 BENTON LAKE RD 40 11/5/2010 $302,150 $137 2,200 2,971 0 3 2 1 25 3 0 0 VICTORY LAKESWnhouse 2010
9222 ALVYN LAKE CIR 48 9/24/2010 $297,490 $133 2,230 1,982 0 3 2 1 25 3 0 0 VICTORY LAKESwNnhouse 2010
12034 LAKE DORIAN DR 41 4/29/2011 $331,990 $147 2,262 3,267 0 3 3 1 35 3 1 1 VICTORY LAKESwNnhouse 2011
12009 LAKE DORIAN DR 44 8/12/2011 $333,050 $147 2,262 3,263 0 3 3 1 35 3 1 1 VICTORY LAKESwnhouse 2011
12005 LAKE DORIAN DR 7 9/28/2011 $336,930 $149 2,262 3,263 0 3 3 1 35 3 1 1 VICTORY LAKESwNnhouse 2011
9303 ANGEL FALLS ST 31 5/31/2011 $340,950 $151 2,262 3,263 0 3 3 1 35 3 0 1 VICTORY LAKESwnhouse 2011
12024 LAKE DORIAN DR 43 7/25/2011 $344,170 $152 2,262 3,128 0 3 3 1 35 3 1 1 VICTORY LAKESWnhouse 2011
12032 LAKE DORIAN DR 18 5/19/2011 $344,610 $152 2,262 3,319 0 3 3 1 35 3 1 1 VICTORY LAKESwNnhouse 2011
11953 TYGART LAKE DR 4 8/31/2011 $347,500 $154 2,262 3,263 1 4 3 1 35 3 1 1 VICTORY LAKESwNnhouse 2010
12004 LAKE DORIAN DR 36 8/31/2011 $348,560 $154 2,262 3,263 0 4 3 1 35 3 1 1 VICTORY LAKESwnhouse 2011
12042 LAKE DORIAN DR 5 4/25/2011 $349,100 $154 2,262 3,263 0 3 3 1 35 3 1 1 VICTORY LAKESwnhouse 2011
9358 ANGEL FALLS ST 28 8/31/2012 $351,190 $155 2,262 3,263 0 3 3 1 35 3 1 1 VICTORY LAKESwnhouse 2012
12044 LAKE DORIAN DR 15 4/21/2011 $351,940 $156 2,262 3,263 0 3 3 1 35 3 1 1 VICTORY LAKESwnhouse 2011
11975 BENTON LAKE RD 32 2/25/2011 $299,910 $132 2,280 1,982 0 3 2 1 25 3 0 0 VICTORY LAKESwNnhouse 2011
9304 ALVYN LAKE CIR 8 3/29/2011 $311,880 $137 2,280 1,982 1 3 2 1 25 3 0 0 VICTORY LAKESwNnhouse 2010
9306 ALVYN LAKE CIR 202 9/14/2011 $313,440 $137 2,280 1,982 1 3 2 1 25 3 0 0 VICTORY LAKESwNnhouse 2010
11979 BENTON LAKE RD 77 3/25/2011 $319,730 $140 2,280 2,966 0 3 2 1 25 3 0 0 VICTORY LAKESWnhouse 2011
11976 TYGART LAKE DR 17 7/19/2013 $327,000 $143 2,280 1,982 2 3 2 1 25 3 0 1 VICTORY LAKESwnhouse 2011
11975 BENTON LAKE RD 30 8/7/2013 $340,000 $149 2,280 1,982 2 3 2 1 25 3 0 0 VICTORY LAKESwNnhouse 2011
11957 TYGART LAKE DR 44 8/15/2012 $389,920 $171 2,282 3,263 2 3 3 1 35 3 1 1 VICTORY LAKESwNnhouse 2010
9206 ALVYN LAKE CIR 63 3/10/2010 $312,010 $136 2,290 1,982 0 3 2 1 25 3 0 0 VICTORY LAKESWNnhouse 2010
9210 ALVYN LAKE CIR 40 3/26/2010 $317,340 $139 2,290 2971 0 3 2 1 25 3 0 0 VICTORY LAKESWNnhouse 2010
11961 BENTON LAKE RD 29 12/31/2010 $312,540 $136 2,296 2,971 0 3 2 1 25 3 0 0 VICTORY LAKESwnhouse 2010
11955 BENTON LAKE RD 166  5/18/2011 $314,630 $137 2,296 1,982 1 3 2 1 25 3 0 0 VICTORY LAKESwnhouse 2010
11978 TYGART LAKE DR 130 12/2/2011 $316,300 $138 2,300 1,982 0 3 2 1 25 3 0 0 VICTORY LAKESwNnhouse 2011
11950 TYGART LAKE DR 26 8/14/2012 $387,020 $168 2,300 4,748 0 4 3 1 35 3 1 1 VICTORY LAKESwNnhouse 2012
11976 BENTON LAKE RD 6 5/6/2010 $307,060 $133 2,310 1,982 0 3 2 1 25 3 0 0 VICTORY LAKESWNnhouse 2010
11952 BENTON LAKE RD 113 2/22/2011 $314,230 $136 2,314 1,982 1 3 2 1 25 3 0 0 VICTORY LAKESwnhouse 2010
12030 LAKE DORIAN DR 5  5/19/2011 $349,040 $145 2,404 5,197 0 3 3 1 35 3 1 1 VICTORY LAKESwnhouse 2011
12011 LAKE DORIAN DR 222 12/20/2011 $353,990 $147 2,404 4,796 0 3 3 1 35 3 1 1 VICTORY LAKESwnhouse 2011
9350 ANGEL FALLS ST 12 5/4/2012 $379,790 $158 2,404 4,796 0 4 3 1 35 3 1 1 VICTORY LAKESwnhouse 2012
12006 LAKE DORIAN DR 34 8/31/2011 $380,190 $158 2,404 4,796 0 3 3 1 35 3 0 1 VICTORY LAKESwNnhouse 2011
9309 ANGEL FALLS ST 4 7/16/2015 $399,000 $166 2,404 4,386 4 5 3 1 35 3 1 1 VICTORY LAKESWNnhouse 2011
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Determination of Size Adjustment

IRR conducted a simple linear regression to analyze the imp&itAdn the sale price of a townhome
within Victory Lakes. Given the sample size of 61 properties, the regression function predicted that a
change of oneguare foot of GLA corresponds with an increase in $61.15 in the overall sale price. The
adjusted coefficient of determination (adjustedsguared) indicated that roughly 20 percent of the total
variance in sale prices was explained by variances in GLed 8ashis test, IRR applied an adjustment

of $61.15 for each square foot of variation from the sample median GLA of 1,873 square feet (e.g. a
1,600 square foot home would be adjusted upward $16,694).

The sales and their respective adjustments are showtheriollowing pageThe adjusted sales price
and price per square foot are indicated in red.
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Victoria Lakes Residential Sales - Sorted hy ADJUSTED SALE PRICE

Assessed Assessel

Close Value Value Lot Size Size Adj. Sale  Adj. Sale | Age at Half Year Abutting
Address DOMM Sale Date  Price  $/SF (YR 2015) PSF GLA (SF) Adjustment| Price Price Per S| Sale BR Baths Baths Stories FireplacesBasement Built  Pipeline?
9239 ALVYN LAKE CIR 0 5/29/2009 $256,190 $152 $294,900 $175.54 1,680 1,799 $11,802 [$267,992 $160| 0 3 2 1 2 0 1 2009 Yes
11895 BENTON LAKE RD 0 7/31/2009 $260,760 $155 $312,800 $186.19 1,680 2,357 $11,802 [$272,562 $162| 0 3 2 1 3 0 1 2009 No
11975 BENTON LAKE RD 32 2/25/2011 $299,910 $132 $327,700 $143.73 2,280 1,982 -$24,888 |$275,022 $121 0 3 2 1 3 0 0 2011 No
9222 ALVYN LAKE CIR 48 9/24/2010 $297,490 $133 $330,200 $148.07 2,230 1,982 -$21,831 |$275,659 $124 0 3 2 1 3 0 0 2010 No
11976 BENTON LAKE RD 6 5/6/2010 $307,060 $133 $330,400 $143.03 2,310 1,982 -$26,723 |$280,337 $121 0 3 2 1 3 0 0 2010 No
11954 BENTON LAKE RD 40 11/5/2010 $302,150 $137 $322,500 $146.59 2,200 2,971 -$19,996 |$282,154 $128 0 3 2 1 3 0 0 2010 No
11865 BENTON LAKE RD 4 10/27/2009 $270,920 $161 $316,800 $188.57 1,680 2,357 $11,802 ($282,722 $168| 0 3 2 1 2 0 1 2009 No
9206 ALVYN LAKE CIR 63 3/10/2010 $312,010 $136 $328,700 $143.54 2,290 1,982 -$25,500 ($286,510 $125 0 3 2 1 3 0 0 2010 No
11961 BENTON LAKE RD 29 12/31/2010 $312,540 $136 $334,100 $145.51 2,296 2,971 -$25,867 [$286,673 $125 0 3 2 1 3 0 0 2010 No
11868 BENTON LAKE RD 145 3/11/2011 $270,000 $169 $303,500 $189.69 1,600 1,721 $16,694 [$286,694 $179 2 3 2 2 3 0 1 2009 No
9304 ALVYN LAKE CIR 8 3/29/2011 $311,880 $137 $329,500 $144.52 2,280 1,982 -$24,888 |$286,992 $126| 1 3 2 1 3 0 0 2010 No
11952 BENTON LAKE RD 113 2/22/2011 $314,230 $136 $336,400 $145.38 2,314 1,982 -$26,967 |$287,263 $124 1 3 2 1 3 0 0 2010 No
9306 ALVYN LAKE CIR 202 9/14/2011 $313,440 $137 $335,100 $146.97 2,280 1,982 -$24,888 [$288,552 $127| 1 3 2 1 3 0 0 2010 No
9221 ALVYN LAKE CIR 155 5/21/2009 $276,810 $165 $314,300 $187.08 1,680 1,520 $11,802 [$288,612 $172| 1 3 3 1 3 1 1 2008 Yes
11955 BENTON LAKE RD 166 5/18/2011 $314,630 $137 $333,500 $145.25 2,296 1,982 -$25,867 ($288,763 $126| 1 3 2 1 3 0 0 2010 No
11978 TYGART LAKE DR 130 12/2/2011 $316,300 $138 $336,200 $146.17 2,300 1,982 -$26,111 [$290,189 $126| 0 3 2 1 3 0 0 2011 No
9217 ALVYN LAKES CIR 0 5/1/2009 $278,519 $166 $319,700 $190.30 1,680 2,339 $11,802 |$290,321 $173 1 3 3 0 B 1 1 2008 Yes
9279 ALVYN LAKE CIR 11 12/17/2008 $274,999 $172 $307,800 $192.38 1,600 2,269 $16,694 |$291,693 $182| 0 3 2 2 3 1 1 2008 No
9205 ALVYN LAKE CIR 42 8/28/2008 $279,999 $167 $314,300 $187.08 1,680 1520 $11,802 |$291,801 $174 0 3 3 i 3 i 1 2008 Yes
9225 ALVYN LAKE CIR 8 12/16/2008 $279,999 $167 $322,600 $192.02 1,680 1,520 $11,802 [$291,801 $174 0 3 3 1 3 1 1 2008 Yes
9210 ALVYN LAKE CIR 40 3/26/2010 $317,340 $139 $333,700 $145.72 2,290 2,971 -$25,500 ($291,840 $127| 0 3 2 1 3 0 0 2010 No
11867 BENTON LAKE RD 4 10/27/2009 $282,760 $168 $310,800 $185.00 1,680 2,357 $11,802 [$294,562 $175| 0 3 2 1 2 0 1 2009 No
9223 ALVYN LAKE CIR 7 12/30/2008 $282,999 $168 $323,800 $192.74 1,680 1,520 $11,802 |$294,801 $175 0 3 3 1 3 1 1 2008 Yes
11979 BENTON LAKE RD 77 3/25/2011 $319,730 $140 $334,100 $146.54 2,280 2,966 -$24,888 |$294,842 $129 0 3 2 1 3 0 0 2011 No
9285 ALVYN LAKE CIR 105 2/27/2009 $283,840 $177 $315,400 $197.13 1,600 1,830 $16,694 |$300,534 $188| 1 3 2 2 3 1 1 2008 No
11937 BENTON LAKE RD 0 7/27/2009 $284,570 $178 $316,800 $198.00 1,600 2,614 $16,694 |$301,264 $188| 0 3 2 2 3 1 0 2009 No
9287 ALVYN LAKE CIR 1 12/8/2008 $284,999 $178 $316,600 $197.88 1,600 2,653 $16,694 [$301,693 $189 0 3 2 2 3 1 1 2008 No
9199 ALVYN LAKE CIR 60 10/29/2008 $289,999 $173 $323,000 $192.26 1,680 2,357 $11,802 [$301,801 $180| 0 3 2 1 3 1 1 2008 Yes
9283 ALVYN LAKE CIR 29 11/10/2008 $289,999 $173 $314,000 $186.90 1,680 1,943 $11,802 [$301,801 $180| 0 3 2 2 3 1 1 2008 No
11976 TYGART LAKE DR 17 7/19/2013 $327,000 $143 $329,500 $144.52 2,280 1,982 -$24,888 |$302,112 $133] 2 3 2 1 3 0 1 2011 no
9277 ALVYN LAKE CIR 179 5/6/2009 $285,570 $178 $321,400 $200.88 1,600 1,830 $16,694 |$302,264 $189 1 3 2 2 3 1 1 2008 No
9281 ALVYN LAKE CIR 107 9/26/2008 $287,499 $180 $316,200 $197.63 1,600 2,104 $16,694 |$304,193 $190| 0 3 3 1 3 1 1 2008 No
11932 BENTON LAKE RD 0 9/28/2009 $288,910 $181 $308,900 $193.06 1,600 1,720 $16,694 |$305,604 $191 0 3 2 2 3 1 1 2009 No
9251 ALVYN LAKE CIR 69 7/18/2008 $289,999 $181 $312,300 $195.19 1,600 1,825 $16,694 [$306,693 $192| 0 3 2 2 3 1 1 2008 No
11882 BENTON LAKE RD 18 7/9/2010 $290,000 $181 $303,500 $189.69 1,600 1,721 $16,694 [$306,694 $192| 0 3 2 2 3 0 1 2010 No
11902 BENTON LAKE RD 48 3/25/2010 $291,380 $182 $304,500 $190.31 1,600 1,721 $16,694 [$308,074 $193| 0 3 2 2 3 0 1 2010 No
12034 LAKE DORIAN DR 41  4/29/2011 $331,990 $147 $384,600 $170.03 2,262 3,267 -$23,787 |$308,203 $136| 0 3 3 1 3 1 1 2011 No
12016 DAWN FALLS WAY 4 4/21/2010 $292,500 $183 $307,300 $192.06 1,600 1,769 $16,694 |$309,194 $193 0 3 2 2 3 0 1 2010 No
12009 LAKE DORIAN DR 44 8/12/2011 $333,050 $147 $379,600 $167.82 2,262 3,263 -$23,787 |$309,263 $137| 0 3 3 1 3 1 1 2011 No
9207 ALVYN LAKE CIR 185 9/19/2008 $297,499 $177 $318,400 $189.52 1,680 1,520 $11,802 [$309,301 $184 0 3 3 1 3 1 1 2008 Yes
12020 DAWN FALLS WAY 11 4/19/2010 $293,700 $184 $304,600 $190.38 1,600 1,751 $16,694 [$310,394 $194 0 3 2 2 3 0 1 2010 No
12005 LAKE DORIAN DR 7 9/28/2011 $336,930 $149 $382,500 $169.10 2,262 3,263 -$23,787 ($313,143 $138| 0 3 3 1 3 1 1 2011 No
11975 BENTON LAKE RD 30 8/7/2013 $340,000 $149 $327,700 $143.73 2,280 1,982 -$24,888 ($315,112 $138| 2 3 2 1 3 0 0 2011 no
12030 LAKE DORIAN DR 5 5/19/2011 $349,040 $145 $385,000 $160.15 2,404 5,197 -$32,471 |$316,569 $132| 0 3 3 1 3 1 1 2011 No
9303 ANGEL FALLS ST 31 5/31/2011 $340,950 $151 $377,100 $166.71 2,262 3,263 -$23,787 |$317,163 $140 0 3 3 1 3 0 1 2011 No
12024 LAKE DORIAN DR 43 7/25/2011 $344,170 $152 $390,300 $172.55 2,262 3,128 -$23,787 |$320,383 $142| 0 3 3 1 3 1 1 2011 No
12032 LAKE DORIAN DR 18 5/19/2011 $344,610 $152 $415,700 $183.78 2,262 3,319 -$23,787 ($320,823 $142| 0 3 3 1 3 1 1 2011 No
12011 LAKE DORIAN DR 222 12/20/2011 $353,990 $147 $411,300 $171.09 2,404 4,796 -$32,471 |$321,519 $134 0 3 3 1 3 1 1 2011 No
11953 TYGART LAKE DR 4 8/31/2011 $347,500 $154 $392,300 $173.43 2,262 3,263 -$23,787 [$323,713 $143| 1 4 3 1 3 1 1 2010 No
12004 LAKE DORIAN DR 36 8/31/2011 $348,560 $154 $383,600 $169.58 2,262 3,263 -$23,787 ($324,773 $144 0 4 3 1 3 1 1 2011 No
12042 LAKE DORIAN DR 5 4/25/2011 $349,100 $154 $394,000 $174.18 2,262 3,263 -$23,787 |$325,313 $144 0 3 3 1 3 1 1 2011 No
9358 ANGEL FALLS ST 28 8/31/2012 $351,190 $155 $384,200 $169.85 2,262 3,263 -$23,787 |$327,403 $145| 0 3 3 1 3 1 1 2012 No
12044 LAKE DORIAN DR 15 4/21/2011 $351,940 $156 $395,600 $174.89 2,262 3,263 -$23,787 |$328,153 $145 0 3 3 1 3 1 1 2011 No
9249 ALVYN LAKE CIR 21 3/28/2008 $311,990 $195 $314,800 $196.75 1,600 2,983 $16,694 [$328,684 $205| 0 3 2 2 3 1 1 2008 No
12020 DAWN FALLS WAY 20 6/30/2014 $324,900 $203 $304,600 $190.38 1,600 1,751 $16,694 [$341,594 $213| 3 3 2 2 3 0 0 2010 no
9167 LAKE PRESTON CT 86 10/31/2012 $352,200 $178 $355,000 $179.47 1,978 3,694 -$6,421 [$345,779 $175| 0 3 2 1 3 1 1 2012 No
9255 ALVYN LAKE CIR 186 3/27/2008 $329,990 $206 $314,200 $196.38 1,600 1,820 $16,694 |$346,684 $217| 0 3 2 1 3 1 1 2008 No
9350 ANGEL FALLS ST 12 5/4/2012 $379,790 $158 $410,200 $170.63 2,404 4,796 -$32,471 [$347,319 $144 0 4 3 1 3 1 1 2012 no
12006 LAKE DORIAN DR 34 8/31/2011 $380,190 $158 $417,500 $173.67 2,404 4,796 -$32,471 [$347,719 $145 0 3 3 1 3 0 1 2011 No
9257 ALVYN LAKE CIR 232 4/24/2008 $333,090 $208 $310,200 $193.88 1,600 2,821 $16,694 |$349,784 $219 0 3 2 1 3 1 1 2008 No
9253 ALVYN LAKE CIR 26 4/21/2008 $337,680 $211 $314,800 $196.75 1,600 1,820 $16,694 [$354,374 $221 0 3 2 2 3 1 1 2008 No
11920 BENTON LAKE RD 3  6/26/2015 $342,000 $214 $308,100 $192.56 1,600 2,770 $16,694 [$358,694 $224 6 3 2 2 3 0 1 2009 no
11950 TYGART LAKE DR 26 8/14/2012 $387,020 $168 $409,400 $178.00 2,300 4,748 -$26,111 |$360,909 $157| 0 4 3 1 3 1 1 2012 no
11957 TYGART LAKE DR 44 8/15/2012 $389,920 $171 $390,400 $171.08 2,282 3,263 -$25,011 |$364,909 $160| 2 3 3 1 3 1 1 2010 no
9309 ANGEL FALLS ST 4 7/16/2015 $399,000 $166 $414,500 $172.42 2,404 4,386 -$32,471 [$366,529 $152| 4 5 3 1 3 1 1 2011 no
11905 WATERTON LAKE LN 142 6/29/2015 $375,160 $215 $271,200 $155.68 1,742 1,307 $8,011 |$383,171 $220| 0 3 3 i 3 0 0 2015 Yes
11909 WATERTON LAKE LN 165 11/17/2015 $377,220 $217 $250,300 $143.69 1,742 1,721  $8,011 |[$385,231 $221 0 3 3 1 3 1 0 2015 Yes
11911 WATERTON LAKE LN 28 3/17/2015 $411,790 $233 $260,400 $147.29 1,768 2,614 $6,421 [$418,211 $237| 0 3 3 1 3 1 0 2015 Yes
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Victoria Lakes Residential Sales - Sorted by ADJUSTED SALE PRICE PER SQUARE FOOT

Assessed Assesser

Close Value Value Lot Size  size Adj. Sale  Adj. Sale | Age at Half Year Abutting
Address DOMM Sale Date  Price $/SF (YR 2015) PSF GLA (SF) Adjustment| Price Price Per S| Sale BR Baths Baths Stories FireplacesBasement Built  Pipeline?
11975 BENTON LAKE RD 32 2/25/2011 $299,910 $132  $327,700  $143.73 2280 1982 -$24,888 [$275,022 $1211 0 3 2 1 3 0 0 2011 No
11976 BENTON LAKE RD 6 5/6/2010 $307,060 $133 $330,400 $143.03 2,310 1,982 -$26,723 |$280,337 $121 0 3 2 1 3 0 0 2010 No
9222 ALVYN LAKE CIR 48 9/24/2010 $297,490 $133 $330,200 $148.07 2,230 1,982 -$21,831 |$275,659 $124| 0 3 2 1 3 0 0 2010 No
11952 BENTON LAKE RD 113 2/22/2011 $314,230 $136 $336,400 $145.38 2,314 1,982 -$26,967 |$287,263 $124 1 3 2 1 3 0 0 2010 No
11961 BENTON LAKE RD 29 12/31/2010 $312,540 $136  $334,100 $14551 2296 2971 -$25867 |$286,673 $125 0 3 2 1 3 0 0 2010 No
9206 ALVYN LAKE CIR 63 3/10/2010 $312,010 $136  $328,700  $143.54 2290 1982 -$25500 |$286,510 $1258 0 3 2 1 3 0 0 2010 No
11955 BENTON LAKE RD 166 5/18/2011 $314,630 $137 $333,500 $145.25 2,296 1,982 -$25,867 |$288,763 $126| 1 3 2 1 3 0 0 2010 No
9304 ALVYN LAKE CIR 8 3/29/2011 $311,880 $137 $329,500 $144.52 2,280 1,982 -$24,888 |$286,992 $126| 1 3 2 1 3 0 0 2010 No
11978 TYGART LAKE DR 130 12/2/2011 $316,300 $138 $336,200 $146.17 2,300 1,982 -$26,111 |$290,189 $126| 0 3 2 1 3 0 0 2011 No
9306 ALVYN LAKE CIR 202 9/14/2011 $313,440 $137 $335,100 $146.97 2,280 1,982 -$24,888 |$288,552 $127| 1 3 2 1 3 0 0 2010 No
9210 ALVYN LAKE CIR 40 3/26/2010 $317,340 $139  $333,700  $145.72 2290 2971 -$25500 |$291,840 $1271 © 3 2 1 3 0 0 2010 No
11954 BENTON LAKE RD 40 11/5/2010 $302,150 $137  $322,500  $146.59 2,200 2971 -$19,996 |$282,154 $128 0 3 2 1 3 0 0 2010 No
11979 BENTON LAKE RD 77 3/25/2011 $319,730 $140 $334,100 $146.54 2,280 2,966 -$24,888 |$294,842 $129 0 3 2 1 3 0 0 2011 No
12030 LAKE DORIAN DR 5 5/19/2011 $349,040 $145 $385,000 $160.15 2,404 5,197 -$32,471 |$316,569 $132| 0 3 3 1 3 1 1 2011 No
11976 TYGART LAKE DR 17 7/19/2013 $327,000 $143 $329,500 $144.52 2,280 1,982 -$24,888 |$302,112 $133| 2 3 2 1 3 0 1 2011 no
12011 LAKE DORIAN DR 222 12/20/2011 $353,990 $147  $411,300 $171.09 2,404 4,796 -$32,471 ($321,519 $134 © 3 3 1 3 1 1 2011 No
12034 LAKE DORIAN DR 41 4/29/2011 $331,990 $147  $384,600  $170.03 2262 3,267 -$23,787 |$308,203 $136 O 3 3 1 3 1 1 2011 No
12009 LAKE DORIAN DR 44 8/12/2011 $333,050 $147 $379,600 $167.82 2,262 3,263 -$23,787 |$309,263 $137 0 3 3 1 3 1 1 2011 No
11975 BENTON LAKE RD 30 8/7/2013 $340,000 $149 $327,700 $143.73 2,280 1,982 -$24,888 |$315,112 $138| 2 3 2 1 3 0 0 2011 no
12005 LAKE DORIAN DR 7 9/28/2011 $336,930 $149 $382,500 $169.10 2,262 3,263 -$23,787 |$313,143 $138g| 0 3 3 1 3 1 1 2011 No
9303 ANGEL FALLS ST 31 5/31/2011 $340,950 $151 $377,100 $166.71 2,262 3,263 -$23,787 |$317,163 $140| 0 3 3 1 3 0 1 2011 No
12024 LAKE DORIAN DR 43 7/25/2011 $344,170 $152  $390,300  $17255 2,262 3,128 -$23,787 |$320,383 $1420 © 3 3 1 3 1 1 2011 No
12032 LAKE DORIAN DR 18 5/19/2011 $344,610 $152  $415700 $183.78 2,262 3,319 -$23,787 ($320,823 $142 0 3 3 1 3 1 1 2011 No
11953 TYGART LAKE DR 4 8/31/2011 $347,500 $154 $392,300 $173.43 2,262 3,263 -$23,787 |$323,713 $143 1 4 3 1 3 1 1 2010 No
12004 LAKE DORIAN DR 36 8/31/2011 $348,560 $154 $383,600 $169.58 2,262 3,263 -$23,787 |$324,773 $144| 0 4 3 1 3 1 1 2011 No
12042 LAKE DORIAN DR 5 4/25/2011 $349,100 $154 $394,000 $174.18 2,262 3,263 -$23,787 |$325,313 $144| 0 3 3 1 3 1 1 2011 No
9350 ANGEL FALLS ST 12 5/4/2012 $379,790 $158  $410,200  $170.63 2,404 4,796 -$32,471 [$347,319 $144 © 4 3 1 3 1 1 2012 no
12006 LAKE DORIAN DR 34 8/31/2011 $380,190 $158  $417,500  $173.67 2,404 4,796 -$32,471 |$347,719 $145 0 3 3 1 3 0 1 2011 No
9358 ANGEL FALLS ST 28 8/31/2012 $351,190 $155  $384,200  $169.85 2,262 3,263 -$23,787 |$327,403 $145 0 3 3 1 3 1 1 2012 No
12044 LAKE DORIAN DR 15 4/21/2011 $351,940 $156 $395,600 $174.89 2,262 3,263 -$23,787 |$328,153 $145| 0 3 3 1 3 1 1 2011 No
9309 ANGEL FALLS ST 4 7/16/2015 $399,000 $166 $414,500 $172.42 2,404 4,386 -$32,471 |$366,529 $152| 4 5 3 1 3 1 1 2011 no
11950 TYGART LAKE DR 26 8/14/2012 $387,020 $168 $409,400 $178.00 2,300 4,748 -$26,111 |$360,909 $157| 0 4 3 1 3 1 1 2012 no
9239 ALVYN LAKE CIR 0 5/29/2009 $256,190 $152  $294,900  $17554 1680 1,799 $11,802 |$267,992 $1600 0 3 2 1 2 0 1 2009 Yes
11957 TYGART LAKE DR 44 8/15/2012 $389,920 $171  $390,400  $171.08 2282 3,263 -$25011 |$364,909 $160 2 3 3 1 3 1 1 2010 no
11895 BENTON LAKE RD 0 7/31/2009 $260,760 $155 $312,800 $186.19 1,680 2,357 $11,802 |$272,562 $162| 0 3 2 1 3 0 1 2009 No
11865 BENTON LAKE RD 4 10/27/2009 $270,920 $161 $316,800 $188.57 1,680 2,357 $11,802 |$282,722 $168| 0 3 2 1 2 0 1 2009 No
9221 ALVYN LAKE CIR 155 5/21/2009 $276,810 $165 $314,300 $187.08 1,680 1520 $11,802 |$288,612 $172| 1 3 3 i 3 1 i 2008 Yes
9217 ALVYN LAKES CIR 0 5/1/2009 $278,519 $166 $319,700 $190.30 1,680 2,339 $11,802 |$290,321 $173 a, 3 3 0 3 i i 2008 Yes
9205 ALVYN LAKE CIR 42 8/28/2008 $279,999 $167  $314,300  $187.08 1680 1520 $11,802 |$291,801 $174 0 3 3 1 3 1 1 2008 Yes
9225 ALVYN LAKE CIR 8 12/16/2008 $279,999 $167 $322,600 $192.02 1,680 1520 $11,802 ($291,801 $174 0 3 3 1 3 1 1 2008 Yes
9167 LAKE PRESTON CT 86 10/31/2012 $352,200 $178 $355,000 $179.47 1,978 3,694 -$6,421 |$345,779 $175| 0 3 2 1 3 1 1 2012 No
11867 BENTON LAKE RD 4 10/27/2009 $282,760 $168 $310,800 $185.00 1,680 2,357 $11,802 |$294,562 $175| 0 3 2 1 2 0 1 2009 No
9223 ALVYN LAKE CIR 7 12/30/2008 $282,999 $168 $323,800 $192.74 1,680 1520 $11,802 |$294,801 $175| 0 3 3 il 3 1 il 2008 Yes
11868 BENTON LAKE RD 145 3/11/2011 $270,000 $169  $303,500  $189.69 1,600 1,721 $16,694 |$286,694 $179 2 3 2 2 3 0 1 2009 No
9199 ALVYN LAKE CIR 60 10/29/2008 $289,999 $173  $323,000 $192.26 1680 2,357 $11,802 |$301,801 $180 O 3 2 1 3 1 1 2008 Yes
9283 ALVYN LAKE CIR 29 11/10/2008 $289,999 $173 $314,000 $186.90 1,680 1,943 $11,802 |$301,801 $180) 0 3 2 2 3 1 1 2008 No
9279 ALVYN LAKE CIR 11 12/17/2008 $274,999 $172 $307,800 $192.38 1,600 2,269 $16,694 |$291,693 $182| 0 3 2 2 3 1 1 2008 No
9207 ALVYN LAKE CIR 185 9/19/2008 $297,499 $177 $318,400 $189.52 1,680 1520 $11,802 |$309,301 $184| 0 3 3 il 3 1 il 2008 Yes
9285 ALVYN LAKE CIR 105 2/27/2009 $283,840 $177  $315400  $197.13 1,600 1,830 $16,694 |$300,534 $188 1 3 2 2 3 1 1 2008 No
11937 BENTON LAKE RD 0 7/27/2009 $284,570 $178  $316,800  $198.00 1,600 2,614 $16,694 |$301,264 $188 0 3 2 2 3 1 0 2009 No
9287 ALVYN LAKE CIR 1 12/8/2008 $284,999 $178  $316,600 $197.88 1,600 2,653 $16,694 [$301,693 $189 0 3 2 2 3 1 1 2008 No
9277 ALVYN LAKE CIR 179 5/6/2009 $285,570 $178 $321,400 $200.88 1,600 1,830 $16,694 |$302,264 $189 1 3 2 2 3 1 1 2008 No
9281 ALVYN LAKE CIR 107 9/26/2008 $287,499 $180 $316,200 $197.63 1,600 2,104 $16,694 |$304,193 $190| 0 3 3 1 3 1 1 2008 No
11932 BENTON LAKE RD 0 9/28/2009 $288,910 $181 $308,900 $193.06 1,600 1,720 $16,694 |$305,604 $191 0 3 2 2 3 1 1 2009 No
9251 ALVYN LAKE CIR 69 7/18/2008 $289,999 $181  $312,300  $195.19 1,600 1,825 $16,694 |$306,693 $1920 © 3 2 2 3 1 1 2008 No
11882 BENTON LAKE RD 18  7/9/2010 $290,000 $181  $303,500  $189.69 1,600 1,721 $16,694 [$306,694 $192 0 3 2 2 3 0 1 2010 No
11902 BENTON LAKE RD 48 3/25/2010 $291,380 $182 $304,500 $190.31 1,600 1,721 $16,694 |$308,074 $193 0 3 2 2 3 0 1 2010 No
12016 DAWN FALLS WAY 4 4/21/2010 $292,500 $183 $307,300 $192.06 1,600 1,769 $16,694 |$309,194 $193| 0 3 2 2 3 0 1 2010 No
12020 DAWN FALLS WAY 11  4/19/2010 $293,700 $184 $304,600 $190.38 1,600 1,751 $16,694 |$310,394 $194| 0 3 2 2 3 0 1 2010 No
9249 ALVYN LAKE CIR 21 3/28/2008 $311,990 $195 $314,800 $196.75 1,600 2,983 $16,694 |$328,684 $205| 0 3 2 2 3 1 1 2008 No
12020 DAWN FALLS WAY 20 6/30/2014 $324,900 $203  $304,600  $190.38 1,600 1,751 $16,694 |$341,594 $213 3 3 2 2 3 0 0 2010 no
9255 ALVYN LAKE CIR 186 3/27/2008 $329,990 $206  $314,200  $196.38 1,600 1,820 $16,694 |$346,684 $217 0 3 2 1 3 1 1 2008 No
9257 ALVYN LAKE CIR 232 4/24/2008 $333,090 $208 $310,200 $193.88 1,600 2,821 $16,694 |$349,784 $219 0 3 2 1 3 1 1 2008 No
11905 WATERTON LAKE LN 142 6/29/2015 $375,160 $215 $271,200 $155.68 1,742 1,307 $8,011 |[$383,171 $220| 0 3 3 1 3 0 0 2015 Yes
11909 WATERTON LAKE LN 165 11/17/2015 $377,220 $217 $250,300 $143.69 1,742 1,721 $8,011 |$385,231 $221 0 3 3 il 3 1 0 2015 Yes
9253 ALVYN LAKE CIR 26 4/21/2008 $337,680 $211  $314,800  $196.75 1,600 1,820 $16,694 |$354,374 $221f © 3 2 2 3 1 1 2008 No
11920 BENTON LAKE RD 3 6/26/2015 $342,000 $214  $308,100  $19256 1,600 2,770 $16,694 |$358,694 $224 6 3 2 2 3 0 1 2009 no
11911 WATERTON LAKE LN 28 3/17/2015 $411,790 $233  $260,400 $147.29 1,768 2,614 $6,421 [$418211 $237 0 3 3 1 3 1 0 2015 Yes
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Market Conditions

A linear regression was conducted on the sales data that showmedénalupward trend in the market
from 2006to 2015, shown below

Market Conditions Graph
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Within the data setsixof the 68sales occurredfter 2013. Of thesixsalesthree were locatedd 2 y ¢ (1 K S
pipelineand featurednewly constructedownhomes Thesehree salesin 2015had the highest per

square foot adjusted valuds the entire data set To determine whether to make a market conditions
adjustment to theseahree sales after adjusting for gross living ard&R utilizeé paired sales technique

to determine the appropriate adjustmetior market conditions (time)RR comparethe 2008saleof

9207 Alvyn Lake Cirdladjusted $177 PSE) the 2015salesof 11905,11909 and 11911 Waterton Lake
Lane(adjustment mean $22PSF). Almost all of treharacteristicof the respective propertiesere
AAYAEFINI 60SRNR2Y O2dzy (I 0l (ageNRchdtructng stoyids®etd)f 2 OF G A2y
allowing IRR to isolate markednditions aghe predominant variable in sales price

Adj. Sale Adj. Sale Half
Pair No. Address/ Lot NumberSale Date DOM Lot Size (SF)GLA (SF) Price Price/ SF BR BA Baths Age
11911 WATERTON 3/17/2015 28 2,614 1,768 $418,211 $237 3 3 1 0
1 11905 WATERTON 6/29/2015 142 1,307 1,742 $383,171 $220 3 3 1 0
11909 WATERTON 11/17/2015 165 1,721 1,742 $385,231 $221 3 3 1 0
9207 ALVYN LAKE C9RL9/2008 185 1520 1,680 $309,301 $184 3 3 1 0

%Linear regression analyses indicated nominal impact on sales price for these factors.
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The chart on the previous pagedicates a $2/SFgrossadjustment for the seveiyear time period.

After adjusting to the mean sale daté all of the sales in the data

sdecember, 2010), the three

Waterton Lake Langsales were adjusted downwa@i9807percentper year, compoundedrhis results
in an adjusted per square foot sales price of $211 for 11911 Waterton Lane, $196 for 11905 Waterton

Lane, and $197 for 11909 Waten Lane, respectively.

Analysis of Impact of Location on Pipeline Easement

For this analysis, IRR considered properties that abut the pipeline or that were encumbered by the
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price of residences located away from the pipeline easement. The median unadjusted raw data sale
price was 10.53 percent lower. Theerage home size of the sales located on the pipeline was 1,699
square feet, compared with the average size of home sales located away from the pipeline of 2,014
square feet. The difference in size is a primary contributor to the total price differermvensim the

table below of the unadjusted homes. The average sale price af
were made wad.43percentlower¥ 2 NJ LINR LISNJIi A S &
those located away from the pipeline easemenihe adjusted medi
adjusting for the gross living area, there appears to be little diffe
located along the pipeline and those that were not.

ter adjustments for gross living area
f20FGSR da2yé¢ GKS

an was 4.31 percent lower. After

rence in total sales price of properties

Victory Lakes Townhome Sales

Unadjusted Prices Average Price

Median Price

Properties Located On Pipeline $309,653 $282,999
Properties Located Away From Pipeline $320,683 $316,300
Percent Difference -3.44% -10.53%

Adjusted Prices Average Price

Median Price

Properties Located On Pipeline $307,598 $294,801
Properties Located Away From Pipeline $312,071 $308,074
Percent Difference -1.43% -4.31%

%)
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Adjusted Sales Price
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Victory Lakes

Average & Median Adjusted Sales Price

Townhome Sales

Average Price Media

@ Properties Located On
Pipeline

Properties Located
Away From Pipeline

n Price

IRR also compared the sale prices of the properties on a per square foot basis. The average unadjusted
sale price per square foot for properties encumbered by the pipeline was 12.07 percent higher than the

average unadjusted price per square foot for prdjes located away from the pipeline. The median
price per square foot was 8.27 percent higher. After adjustments were made for gross living area, the

I dSNJ 3§

LINA OS

LISNJ F22i

T 2 NJ UBBpaSaidhigHerthart tBe@ilicéd S R

per square foot for properties located away from the pipeline. The median price per square foot for
properties located on the pipeline w&4.24percent higher than the price per square foot for
properties located away from thpipeline. When comparing the properties on a sales price per square
foot basis, it appears that both before and after adjustments, properties located on the pipeline
easement sold for a higher price per square foot than those located away from thenpipeli

Victory Lakes Townhome Sales

Unadjusted Prices/ SF

Average Price/ SF Median Price/ SF

Properties Located On Pipeline $181.76 $168.45
Properties Located Away From Pipeline $162.19 $155.59
Percent Difference 12.07% 8.27%
Adjusted Prices/ SF Average Price/ SF Median Price/ SF

Properties Located On Pipeline $180.79 $175.48
Properties Located Away From Pipeline $159.62 $144.74
Percent Difference 13.26% 21.24%

a2y
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Victory Lakes Townhome Sales
Average & Median Adjusted Sales Price per SF
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$150.00

$140.00 4

Average Price/SF Median Price/SF

Regression Analysis

IRR conducted a simple linear regression analysis on the data set to see if there was a correlation

between adjusted sales price and the presence of a pipeline easement. The adjustments were made to

the sale prices based oresij as previously discussed. IRR conducted a linear regression testing the

AYLI OG GKIFG F LINPLISNIeéQa f20FGA2y a2yé 2N a2FF¢
establish pipeline location as the dependent variable, IRR assignedrfiesdecated off the pipeline a

Bl f dz&eroi2 T VAR LINP LISNIASE 201 GBI 2y GKS LIALIStEAYS |

For its analysis, IRR used the adjusted property sale prices as the dependent variable. Location on or
away from the pipeline was a poor predictorpice differences in this analysis. The coefficient was
$8,206 (indicating that the model predicted that a property located on the pipeline would sell for $8,206
more than a property located away from the pipeline, all else being equal), but the adjus#itient

of determination was close to zero, #.00475. IRR also checked the unadjusted sales price per square
foot to determine if it would indicate similar results. The coefficient was $19.57, indicating that the
model predicted the price per squafeot would increase by $19.57 if the property was on the pipeline,
all else being equal. Again, the adjusted coefficient of determination was close to zero, at

-0.079221.

The adjustectoefficient of determination is a measurement used to correlate a tdata.
Measurements close to one indicate high correlation, while numbers close to zero indicate no
correlation. Both tests appear to show very little correlation to indicate that the location of a pipeline on

or near a property affects its value whendol
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Conclusion

IRR found no evidence of a statistically significant difference in the prices paid for townhomes located
along or near a pipeline in Victory Lakes, when compared to prices for townhomes located away from
the pipeline, particularly after adjtisg for size, the only significant influence on sale price for this
townhome development.

As discussed above, the coefficients of determination for the simple linear regressions performed were
very low, indicating that the sale price of the townhomeasin NBXf I G SR G2 t20F A2y 64?2
pipeline (both when considered on a per square foot basis and on a wholesale price).

Based on the townhome sales in Victory Lakes in Prince William County, Virginia, there appears to be no
negative effecbetween alINP LISNIi & Qa 201 GA2y If2y3 2N SyOdzyo SNB|
compared to properties which do not have these locational characteristics.
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New Jersey

Transcontinental Gas Pipene

The study area that was chosen for direct comparison is located along the Transcontinental Gas Pipe
Line SystemThe following includes a brief synopsis of this existing gas line, as well as a map illustrating
its locationin HunterdonCounty New JerseyAdditional information about the area, including
demographics and economics, as well as home sale sheets apéryr photos, icontained within the

work file.

Pipeline Information

i Transco imnapproximatelyl0,208mile natural gas pipelingystemthat transports gas from
south Texas to New Yark

1 Thepipelinesection spanning Hunterdon County (map) includes three-pigssure natural gas
transmission pipelines.

1 The original two pipelines were installed in 1959 and 1985, and the, #h&thch diameterline,
was installed in JanuaB013
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Area Map
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Clinton TownshipgOverview

Clinton Township is a nemetropolitan area in central Hunterdon County. Rural detached housing and
conservation land dominates the landscape in Clinton Townghif@r housing types such as affordabl
housing, suburban residentiahd village residentiare also located in the township

Wellington Knolls

The neighborhood selected to compare the sales of sifagtgly homes located adgent to a natural

gas pipelinghat traverses the Clinton Township market area was Wellington Knolls and several other
neighboring subdivisions. This area was selected because of the quantity of readily available sales both
on and off the natural gas line.

Wellington Knolls and its rghiboring subdivisions are located in the southwest portion of Clinton
Township, directly west of New Jersey State Route 31. The community as a whole was incorporated
between 1983 and 1995. The subdivision contains approximatehB3d3(latted lots. An aéal map

with the pipeline location is showioelow.

Aerial Map
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Transcontinental Gas Pipeline Impa&nalysis

IRR studied local and stgpeiblic and privateeal estate transaction dataourceqincluding the local

MLS and Appraisal records) to verify recent sales of single family residences near the Wellington Knolls
neighborhoods, south of Clinton, New Jersey. Within the study area, IRR verified two sales of detached
singlefamily residencesanstructed on sites located along the natural gas pipeline easeraadttwo

sales of singléamily detached homes that are facing the pipeline easement and peaperty lines
approximately 8 feet from the easement area. IRR has considered these fas &abe locatedoné

the pipeline easement for this analysis. IRR verified seventeen sales of detached single family residences
constructed on sites that are located near the natural pipelibee to interest in studying effects of new
pipeline constructin also,|RR galuatedsales thabccurredafter the new pipelineQ ia-service year of

2013.

LwwQa O2YLI N} GAGS lylteara 2F GKS alfSaw2yairada
adjustedfor market conditions Then eals homesales price was adjustddr having private pools. IRR

also made adjustmentsased on living areavhichwas determined to have thgreatest effect on sales

price. he pool amenity was considered ¢arrya slight premium based on conversations with mudtip

real estate professionakst Coldwell Banker and Weichert Realtors. Second, IRR compared the adjusted
prices paid for residenc&ené the natural gas pipeline easemewntth the prices paid for residences

locaed on sitesaway fromthe pipeline. Tis stg consisted of two types of analsc one comparing

the sample mean and sample medidata forsales of propertiesoné the pipeline tosimilar data for

sales away from the pipeline, and a second type in which IRR used linear regression analysesrto test f
influences of the pipeline on sale prices.

In the following tables, IRR organizibeé sales four different wayg:irst, the sales are sorted by date of
sale. Second, the sales are sorted by sale price. Third, the sales are sorted bysaermqguare foot.
Lastly, the sales are sorted by the gross living &&¢ad) The 2013 to 2014 pipeline sales have two of

the smallest and two of the largest sales prices per square foot. The 2013 to 2014 pipeline sales also
appear to be on the highemd of the size range. Sales of residences encumbered by the pipeline
easement, or within 100 feet of the easemeate highlighted in yellow.
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Wellington Knolls Sales Sorted by Date of Sale

Distance

From

Lot Size Year Pipeline

No. Address DOM Sale Date Sale Price  $/ SF GLA (SFYAC) Pool BR Bath Built (LF
2 2 Brown Court 8 6/17/2013 $ 435,000 $182.16 2,388 0.63 0 4 25 1984 1,030
36 30 Red Schoolhouse Rd 62 6/25/2013 $ 586,000 $159.50 3,674 1.50 0 4 2.5 1998 225
10 4 Norwich Drive 53 7/3/2013 $ 615,000 $183.42 3,353 1.16 1 4 3.0 1997 1,200
45 5 Huntington Dr 58 7/19/2013 $ 501,000$154.87 3,2351.19 0 4 25 1994 0
41 37 Willow Brook Ln 141 8/2/2013 $ 377,500$116.80 3,232 1.04 0 4 25 1986 2,600
7 2 Twin Oaks Lane 7 8/23/2013 $ 439,000 $180.07 2,438 0.61 0 4 25 1985 785
25 12 Grandin Ter 11 9/23/2013 $ 575,000 $178.24 3,226 1.96 1 4 2.5 1987 120
20 8 Darby Court 38 12/20/2013 $ 569,000 $167.65 3,394 1.37 0 4 3.5 1992 270
22 10 Woodstock Ln (2) 61 12/27/2013 $ 475,000 $172.35 2,756 0.79 0 4 2.5 1985 1,680
23 11 Chesthire Ct 51  12/31/2013 $ 525,000 $162.04 3,240 1.24 0 4 25 1997 1,525
5 2 High Point Court (2) 72 1/7/2014 $ 530,000 $165.01 3,212 0.81 0 4 2.5 1985 1,900
18 7 Bristol Court 91 1/28/2014 $ 630,000 $176.97 3,560 1.06 1 4 2.5 1995 620
49 26 Wedgewood Dr (2) 19 3/13/2014 $ 579,900$150.94 3,842 0.95 1 4 3.5 1992 0
33 20 Willow Brook Ln 11 6/2/2014 $ 545,000 $166.16 3,280 1.29 0 4 25 1985 1,800
40 32 Red Schoolhouse Rd 7 6/3/2014 $ 595,000$182.74 3,256 1.11 0 4 2.5 1997 80
19 8 Bristol Court 29 6/13/2014 $ 649,900 $181.13 3,588 1.18 1 4 3.0 1993 940
8 3 Grandin Drive 7 6/17/2014 $ 547,500 $163.04 3,358 0.95 0 4 25 (2) 1987 630
31 19 Berkshire Ct 16 6/19/2014 $ 620,000 $189.95 3,264 1.35 0 4 25 1998 1,720
28 15 Willow Brook Ln 19 6/26/2014 $ 524,000 $166.88 3,140 0.93 0 4 25 1985 1,325
34 23 Willow Brook Ln 34 6/27/2014 $ 486,000 $158.10 3,074 0.66 0 4 3.5 1985 1,925
35 28 Wedgewood Dr 24 8/15/2014 $ 625,000 $182.38 3,427 0.95 1 4 25 1993 70
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Wellington Knolls Sales Sorted by Sale Price

Distance

From

Lot Size Year Pipeline

No. Address DOM Sale Date Sale Price  $/ SF GLA (SFYAC) Pool BR Bath Built (LF
41 37 Willow Brook Ln 141 8/2/2013 $ 377,500$116.80 3,2321.04 0 4 2.5 1986 2,600
2 2 Brown Court 8 6/17/2013 $ 435,000 $182.16 2,388 0.63 0 4 25 1984 1,030
7 2 Twin Oaks Lane 7 8/23/2013 $ 439,000 $180.07 2,438 0.61 0 4 2.5 1985 785
22 10 Woodstock Ln (2) 61 12/27/2013 $ 475,000 $172.35 2,756 0.79 0 4 25 1985 1,680
34 23 Willow Brook Ln 34 6/27/2014 $ 486,000 $158.10 3,074 0.66 0 4 3.5 1985 1,925
45 5 Huntington Dr 58 7/19/2013 $ 501,000$154.87 3,235 1.19 0 4 25 1994 0
28 15 Willow Brook Ln 19 6/26/2014 $ 524,000 $166.88 3,140 0.93 0 4 2.5 1985 1,325
23 11 Chesthire Ct 51 12/31/2013 $ 525,000 $162.04 3,240 1.24 0 4 25 1997 1,525
5 2 High Point Court (2) 72 1/7/2014 $ 530,000 $165.01 3,212 0.81 0 4 2.5 1985 1,900
33 20 Willow Brook Ln 11 6/2/2014 $ 545,000 $166.16 3,280 1.29 0 4 2.5 1985 1,800
8 3 Grandin Drive 7 6/17/2014 $ 547,500 $163.04 3,358 0.95 0 4 25 (2) 1987 630
20 8 Darby Court 38 12/20/2013 $ 569,000 $167.65 3,394 1.37 0 4 3.5 1992 270
25 12 Grandin Ter 11 9/23/2013 $ 575,000 $178.24 3,226 1.96 1 4 2.5 1987 120
49 26 Wedgewood Dr (2) 19 3/13/2014 $ 579,900$150.94 3,842 0.95 1 4 3.5 1992 0
36 30 Red Schoolhouse Rd 62 6/25/2013 $ 586,000 $159.50 3,674 1.50 0 4 2.5 1998 225
40 32 Red Schoolhouse Rd 7 6/3/2014 $ 595,000$182.74 3,256 1.11 0 4 2.5 1997 80
10 4 Norwich Drive 53 7/3/2013 $ 615,000 $183.42 3,353 1.16 1 4 3.0 1997 1,200
31 19 Berkshire Ct 16 6/19/2014 $ 620,000 $189.95 3,264 1.35 0 4 25 1998 1,720
35 28 Wedgewood Dr 24 8/15/2014 $ 625,000 $182.38 3,427 0.95 1 4 25 1993 70
18 7 Bristol Court 91 1/28/2014 $ 630,000 $176.97 3,560 1.06 1 4 2.5 1995 620
19 8 Bristol Court 29 6/13/2014 $ 649,900 $181.13 3,588 1.18 1 4 3.0 1993 940
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Wellington Knolls Sales Sorted by Sale Price per Square Foot

Distance

From

Lot Size Year Pipeline

No. Address DOM Sale Date Sale Price $/ SF GLA (SFYAC) Pool BR Bath  Built (LF
41 37 Willow Brook Ln 141 8/2/2013 $ 377,500$116.80 3,232 1.04 0 4 2.5 1986 2,600
49 26 Wedgewood Dr (2) 19 3/13/2014 $ 579,900$150.94 3,842 0.95 1 4 3.5 1992 0
45 5 Huntington Dr 58 7/19/2013 $ 501,000$154.87 3,235 1.19 0 4 25 1994 0
34 23 Willow Brook Ln 34 6/27/2014 $ 486,000 $158.10 3,074 0.66 0 4 3.5 1985 1,925
36 30 Red Schoolhouse Rd 62 6/25/2013 $ 586,000 $159.50 3,674 1.50 0 4 25 1998 225
23 11 Chesthire Ct 51  12/31/2013 $ 525,000 $162.04 3,240 1.24 0 4 25 1997 1,525
8 3 Grandin Drive 7 6/17/2014 $ 547,500 $163.04 3,358 0.95 0 4 25(2) 1987 630
5 2 High Point Court (2) 72 1/7/2014 $ 530,000 $165.01 3,212 0.81 0 4 25 1985 1,900
33 20 Willow Brook Ln 11 6/2/2014 $ 545,000 $166.16 3,280 1.29 0 4 2.5 1985 1,800
28 15 Willow Brook Ln 19 6/26/2014 $ 524,000 $166.88 3,140 0.93 0 4 2.5 1985 1,325
20 8 Darby Court 38 12/20/2013 $ 569,000 $167.65 3,394 1.37 0 4 3.5 1992 270
22 10 Woodstock Ln (2) 61 12/27/2013 $ 475,000 $172.35 2,756 0.79 0 4 25 1985 1,680
18 7 Bristol Court 91 1/28/2014 $ 630,000 $176.97 3,560 1.06 1 4 25 1995 620
25 12 Grandin Ter 11 9/23/2013 $ 575,000 $178.24 3,226 1.96 1 4 25 1987 120
7 2 Twin Oaks Lane 7 8/23/2013 $ 439,000 $180.07 2,438 0.61 0 4 25 1985 785
19 8 Bristol Court 29 6/13/2014 $ 649,900 $181.13 3,588 1.18 1 4 3.0 1993 940
2 2 Brown Court 8 6/17/2013 $ 435,000 $182.16 2,388 0.63 0 4 25 1984 1,030
35 28 Wedgewood Dr 24 8/15/2014 $ 625,000 $182.38 3,427 0.95 1 4 2.5 1993 70
40 32 Red Schoolhouse Rd 7 6/3/2014 $ 595,000$182.74 3,256 1.11 0 4 2.5 1997 80
10 4 Norwich Drive 53 7/3/2013 $ 615,000 $183.42 3,353 1.16 1 4 3.0 1997 1,200
31 19 Berkshire Ct 16 6/19/2014 $ 620,000 $189.95 3,264 1.35 0 4 25 1998 1,720
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Wellington Knolls Sales Sorted by Gross Living Area (GLA)
Distance
From
Lot Size Year Pipeline
No. Address DOM Sale Date Sale Price $/ SF GLA (SFYAC) Pool BR Bath  Built (LF
2 2 Brown Court 8 6/17/2013 $ 435,000 $182.16 2,388 0.63 0 4 25 1984 1,030
7 2 Twin Oaks Lane 7 8/23/2013 $ 439,000 $180.07 2,438 0.61 0 4 2.5 1985 785
22 10 Woodstock Ln (2) 61 12/27/2013 $ 475,000 $172.35 2,756 0.79 0 4 2,5 1985 1,680
34 23 Willow Brook Ln 34 6/27/2014 $ 486,000 $158.10 3,074 0.66 0 4 3.5 1985 1,925
28 15 Willow Brook Ln 19 6/26/2014 $ 524,000 $166.88 3,140 0.93 0 4 2,5 1985 1,325
5 2 High Point Court (2) 72 1/7/2014 $ 530,000 $165.01 3,212 0.81 0 4 2,5 1985 1,900
25 12 Grandin Ter 11 9/23/2013 $ 575,000 $178.24 3,226 1.96 1 4 2.5 1987 120
41 37 Willow Brook Ln 141 8/2/2013 $ 377,500$116.80 3,232 1.04 0 4 2.5 1986 2,600
45 5 Huntington Dr 58 7/19/2013 $ 501,000%$154.87 3,2351.19 0 4 25 1994 0
23 11 Chesthire Ct 51 12/31/2013 $ 525,000 $162.04 3,240 1.24 0 4 25 1997 1,525
40 32 Red Schoolhouse Rd 7 6/3/2014 $ 595,000$182.74 3,256 1.11 0 4 25 1997 80
31 19 Berkshire Ct 16 6/19/2014 $ 620,000 $189.95 3,264 1.35 0 4 2.5 1998 1,720
33 20 Willow Brook Ln 11 6/2/2014 $ 545,000 $166.16 3,280 1.29 0 4 2,5 1985 1,800
10 4 Norwich Drive 53 7/3/2013 $ 615,000 $183.42 3,353 1.16 1 4 3.0 1997 1,200
8 3 Grandin Drive 7 6/17/2014 $ 547,500 $163.04 3,358 0.95 0 4 25 (2) 1987 630
20 8 Darby Court 38 12/20/2013 $ 569,000 $167.65 3,394 1.37 0 4 3.5 1992 270
35 28 Wedgewood Dr 24 8/15/2014 $ 625,000 $182.38 3,427 0.95 1 4 25 1993 70
18 7 Bristol Court 91 1/28/2014 $ 630,000 $176.97 3,560 1.06 1 4 25 1995 620
19 8 Bristol Court 29 6/13/2014 $ 649,900 $181.13 3,588 1.18 1 4 3.0 1993 940
36 30 Red Schoolhouse Rd 62 6/25/2013 $ 586,000 $159.50 3,674 1.50 0 4 2.5 1998 225
49 26 Wedgewood Dr (2) 19 3/13/2014 $ 579,900$150.94 3,842 0.95 1 4 3.5 1992 0
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Market Conditions

Alinearregression was conducted on the sales data that shoarethcreasing trend from 2013 through
2014. A scatter plot and best fit line are shown below.

Market Conditions Graph
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The above table indicates a 15 perceates pricéncrease over the 2013 to 2014 time period. IRR
additionallyfound two homes that sold twice within a similar time perisdown in the following table.

Paired Sales Market Trends Analysis - Residences

Sale Pric Price per S
Pair No. Sale No.Address/ Lot Number Sale Date Sale Price % Chang % Chang

1 2 High Point Ct 6/6/2011  $482,00(
1/7/2014  $530,00( 9.06% 3.49%
5 10 Woodstock Ln 8/10/2012 $465,00(

12/27/2013 $475,00( 2.11% 1.52%

Source: Garden State MLS

The data presented in the aboveferenced array indicates market condition appreciatio® &6
percent (approximately 3.5 percent per annum) for Sale 1 and 2.11 peacgear for Sale Based on
the above informatiorand conversations witheal estate professionakt Weichert Realtors and
ColdwellBanker, IRRpplied a 3 percent per year or 0.25 pentper month upward adjustment to
homes sold between January 2048d December 2014.

irr.
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Determination of Adjustments for Private Pools

Conversations with the twoeal estatefirms indicated that private pools werenty modest premiums in
the areabecause there is not a large demaindhe market Further,considering the age and condition
of theresidences in tharea, itiscommon to see pools in heed of repaitse to physical deterioration
over time Taking into consideration all of these fardoa $5,000 downward adjustment was applied to
homes with private pools.

Determination of Adjustments for GLA

IRR conducted a simple linear regression to analyze the imp&dtAdn the total sale price of a

property within the neighborhoods. Given tlsample of 21 properties from 2013 to 2014, the
regression function predicted that a change of one square foot of GLA corresponds with a change of
$147.20 in the overall sale price. Based on this test, IRR applied an adjustment of $147.20 for each
square fmt of variation from the sample median GLA of 3,256 square feet (e.g., a 3,356 square foot
home would be adjusted downward $14,720).

The sales and their respective adjugnts are shown on the following pagd& he adjusted sales price
and price per square foot are indicated in red.
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Summaryof Adjustments

Wellington Knolls Sales Sorted by Adjusted Sale Price
Market Distance
Market and Pool From
Lot Size Market Adjusted Sale Pool Adjusted Size Adj Sales Adj Price Year Pipeline
No. Address DOM Sale Date Sale Price  GLA (SFYAC)  Conditions Price Adjustment Price Adjustment|Price Per SF Pool BR Bath  Built (LF
41 37 Willow Brook Ln 141 8/2/2013 $ 377,500 3,2321.04 3% $389,228 $0 $389,228 $3,533$392,761 $120.43 0 4 2.5 1986 2,600
49 26 Wedgewood Dr (2) 19 3/13/2014 $ 579,900 3,842 0.95 1% $587,288 -$5,000$582,288  -$86,257$496,030 $151.56 1 4 3.5 1992 0
34 23 Willow Brook Ln 34 6/27/2014 $ 486,000 3,074 0.66 0% $487,957 $0 $487,957 $26,790$514,747 $158.74 0 4 3.5 1985 1,925
45 5 Huntington Dr 58 7/19/2013 $ 501,000 3,2351.19 3% $517,142 $0 $517,142 $3,091/$520,233 $159.84 0 4 25 1994 0
8 3 Grandin Drive 7 6/17/2014 $ 547,500 3,358 0.95 0% $550,155 $0 $550,155 -$15,014$535,141 $163.83 0 4 25(2) 1987 630
23 11 Chesthire Ct 51 12/31/2013 $ 525,000 3,240 1.24 2% $534,795 $0 $534,795 $2,355$537,150 $165.06 0 4 25 1997 1,525
28 15 Willow Brook Ln 19 6/26/2014 $ 524,000 3,140 0.93 0% $526,153 $0 $526,153 $17,079$543,228 $167.56 0 4 25 1985 1,325
36 30 Red Schoolhouse Rd 62 6/25/2013 $ 586,000 3,674 1.50 3% $606,036 $0 $606,036  -$61,524$544,508 $164.95 0 4 25 1998 225
33 20 Willow Brook Ln 11 6/2/2014 $ 545,000 3,280 1.29 1% $548,315 $0 $548,315 -$3,533$544,782 $167.171 0 4 25 1985 1,800
5 2 High Point Court (2) 72 1/7/2014 $ 530,000 3,212 0.81 2% $539,584 $0 $539,584 $6,477$546,060 $167.99 0 4 2.5 1985 1,900
22 10 Woodstock Ln (2) 61 12/27/2013 $ 475,000 2,756 0.79 2% $484,018 $0 $484,018 $73,594$557,617 $175.62 0 4 25 1985 1,680
20 8 Darby Court 38 12/20/2013 $ 569,000 3,394 1.37 2% $580,131 $0 $580,131  -$20,313$559,817 $170.93 0 4 3.5 1992 270
7 2 Twin Oaks Lane 7 8/23/2013 $ 439,000 2,438 0.61 3% $451,881 $0 $451,881 $120,401$572,288 $185.35 0 4 2.5 1985 785
2 2 Brown Court 8 6/17/2013 $ 435,000 2,388 0.63 3% $450,159 $0 $450,159 $127,764$577,926 $188.51 0 4 25 1984 1,030
25 12 Grandin Ter 11 9/23/2013 $ 575,000 3,226 1.96 3% $590,407 -$5,000$585,407 $4,416$589,823 $181.47 1 4 2.5 1987 120
18 7 Bristol Court 91 1/28/2014 $ 630,000 3,560 1.06 2% $640,304 -$5,000$635,304  -$44,744$590,557 $178.46 1 4 25 1995 620
35 28 Wedgewood Dr 24 8/15/2014 $ 625,000 3,427 0.95 0% $625,000 -$5,000$620,000 -$25,171$594,829 $180.97 1 4 25 1993 70
40 32 Red Schoolhouse Rd 7 6/3/2014 $ 595,000 3,256 1.11 1% $598,570 $0 $598,570 $0|$598,570 $183.84 0 4 25 1997 80
19 8 Bristol Court 29 6/13/2014 $ 649,900 3,588 1.18 1% $653,265 -$5,000$648,265 -$48,869$599,396 $180.69 1 4 3.0 1993 940
10 4 Norwich Drive 53 7/3/2013 $ 615,000 3,353 1.16 3% $635,624 -$5,000$630,624  -$14,274$616,345 $188.09 1 4 3.0 1997 1,200
31 19 Berkshire Ct 16 6/19/2014 $ 620,000 3,264 1.35 0% $622,905 $0 $622,905 -$1,179$621,727 $190.84 0 4 2.5 1998 1,720
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Wellington Knolls Sales Sorted by Adjusted Sale Price per Square Foot

Market Distance

Market and Pool From

Lot Size Market Adjusted Sale Pool Adjusted Size Adj Sales Adj Price Year Pipeline

No. Address DOM Sale Date Sale Price  GLA (SFYAC)  Conditions Price Adjustment Price Adjustment|Price Per SF Pool BR Bath  Built (LF
41 37 Willow Brook Ln 141 8/2/2013 $ 377,500 3,232 1.04 3% $389,228 $0 $389,228 $3,533$392,761 $120.43 0 4 25 1986 2,600
49 26 Wedgewood Dr (2) 19 3/13/2014 $ 579,900 3,842 0.95 1% $587,288  -$5,000$582,288 -$86,251$496,030 $151.56 1 4 3.5 1992 0
34 23 Willow Brook Ln 34 6/27/2014 $ 486,000 3,074 0.66 0% $487,957 $0 $487,957  $26,79(0$514,747 $158.74 0 4 3.5 1985 1,925
45 5 Huntington Dr 58 7/19/2013 $ 501,000 3,2351.19 3% $517,142 $0 $517,142 $3,0911$520,233 $159.86 0 4 25 1994 0
8 3 Grandin Drive 7 6/17/2014 $ 547,500 3,358 0.95 0% $550,155 $0 $550,155 -$15,014$535,141 $163.83 0 4 25(2) 1987 630
36 30 Red Schoolhouse Rd 62 6/25/2013 $ 586,000 3,674 1.50 3% $606,036 $0 $606,036 -$61,528$544,508 $164.95 0 4 25 1998 225
23 11 Chesthire Ct 51 12/31/2013 $ 525,000 3,240 1.24 2% $534,795 $0 $534,795 $2,3559$537,150 $165.06 0 4 25 1997 1,525
33 20 Willow Brook Ln 11 6/2/2014 $ 545,000 3,280 1.29 1% $548,315 $0 $548,315 -$3,533$544,782 $167.17 0 4 25 1985 1,800
28 15 Willow Brook Ln 19 6/26/2014 $ 524,000 3,140 0.93 0% $526,153 $0 $526,153  $17,079$543,228 $167.56 0 4 25 1985 1,325
5 2 High Point Court (2) 72 1/7/2014 $ 530,000 3,212 0.81 2% $539,584 $0 $539,584 $6,4771$546,060 $167.99 0 4 25 1985 1,900
20 8 Darby Court 38 12/20/2013 $ 569,000 3,394 1.37 2% $580,131 $0 $580,131  -$20,313$559,817 $170.93 0 4 3.5 1992 270
22 10 Woodstock Ln (2) 61  12/27/2013 $ 475,000 2,756 0.79 2% $484,018 $0 $484,018  $73,594$557,617 $175.62 0 4 25 1985 1,680
18 7 Bristol Court 91 1/28/2014 $ 630,000 3,560 1.06 2% $640,304  -$5,000$635,304  -$44,744$590,557 $178.44 1 4 25 1995 620
19 8 Bristol Court 29 6/13/2014 $ 649,900 3,588 1.18 1% $653,265  -$5,000$648,265 -$48,869$599,396 $180.69 1 4 3.0 1993 940
35 28 Wedgewood Dr 24 8/15/2014 $ 625,000 3,427 0.95 0% $625,000 -$5,000$620,000 -$25,171$594,829 $180.97 1 4 25 1993 70
25 12 Grandin Ter 11 9/23/2013 $ 575,000 3,226 1.96 3% $590,407  -$5,000$585,407 $4,416$589,823 $181.47 1 4 25 1987 120
40 32 Red Schoolhouse Rd 7 6/3/2014 $ 595,000 3,256 1.11 1% $598,570 $0 $598,570 $0($598,570 $183.84 0 4 25 1997 80
7 2 Twin Oaks Lane 7 8/23/2013 $ 439,000 2,438 0.61 3% $451,881 $0 $451,881 $120,401$572,288 $185.35 0 4 25 1985 785
10 4 Norwich Drive 53 7/3/2013 $ 615,000 3,353 1.16 3% $635,624  -$5,000$630,624 -$14,274$616,345 $188.09 1 4 3.0 1997 1,200
2 2 Brown Court 8 6/17/2013 $ 435,000 2,388 0.63 3% $450,159 $0 $450,159 $127,761$577,926 $188.51 0 4 25 1984 1,030
31 19 Berkshire Ct 16 6/19/2014 $ 620,000 3,264 1.35 0% $622,905 $0 $622,905 -$1,179%$621,727 $190.84 0 4 25 1998 1,720
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Analysis of Impact of Locatioan PipelineEasement

The average unadjusted sale price of properasumberecby, or in proximity tothe pipeling was
7.12 percentigher than the average unadjustedagrice of residences located away from thipeline
easement The median sale price of residentesatedéoné  ipigefineeasementwas 7.79 percent
higher than those away from the pipelin€he average sale pricafter adjusting for market conditions,
private pools, and sizés 0.56 percenlower for propertieslocateddoné the pipelineversus those
properties locatedoffe of the pipeline The adjusted median was 0.02 percdoiver.

Wellington Knolls Single Family Residential Sales

Unadjusted Prices Average Price Median Price

Properties Located On Pipeline $575,225 $587,450
Properties Located Off Pipeline $536,994 $545,000
Percent Difference 7.12% 7.79%
Adjusted Prices Average Price Median Price

Properties Located On Pipeline $552,416 $557,531
Properties Located Off Pipeline $555,522 $557,617
Percent Difference -0.56% -0.02%

Wellington Knolls Single Family Residential Sales
Average & Median Adjusted Sales Price
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IRR also compared the sale prices of the properties on a per square foot basis. The average sale price per
square foot for properties locatedné the pipeline was 0.63 percent lower than the average price per
square foot for properties located away frorne pipeline. The median sale price of properties located

oong the pipeline is 0.58 percent higher. The average adjusted sale price per square foot for properties
locatedoone the pipeline was 1.44 percent lower than the average adjusted price per squatréofo

properties located away from the pipeline. The medaaljustedsale price of properties locatebne

the pipeline wa 0.32 percent lower

Wellington Knolls Single Family Residential Sales

Unadjusted Prices Average Price/ SF Median Price/ SF

Properties Located On Pipeline $167.73 $168.62
Properties Located Off Pipeline $168.79 $167.65
Percent Difference -0.63% 0.58%
Adjusted Prices* Average Price/ SF Median Price/ SF

Properties Located On Pipeline $169.04 $170.39
Properties Located Off Pipeline $171.51 $170.93
Percent Difference -1.44% -0.32%

*Adjusted prices exclude size adjustments to prevent redundancy

Wellington Knolls Single Family Residential Sales
Average & Median Adjusted Sales Price per SF
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Regression Analysis

IRR conducted a simple linear regression analysis on the data set to see if/iseaecorrelation

between adjusted sales price and the presence of a pipeline easement. The adjustments were made to

the sale prices based on market conditions, $zeAland private swimming pools, as previously

discussedIlRR conducted linear regressiorS a G Ay 3 GKS AYLI Ol 2y &€ S LINRA OS
or away fromthe natural gas pipeline. In order to establish pipeline location as the dependent variable,

Lww | 33aA3JySR LINRPLISNIASa f20FGSR | 6 &lochtbRolthel KS LJA LJ
LIALIStEAYS || @FfdzS 2F a2yS: ¢ FyR dzaSR (KAa lFaaArayy
regression.

For the analysis, IRR used the adjusted property sale prices as the dependent variable. The coefficient
was-$3,106 (indicatig that the model predicted that properiocatedcdoné the pipeline would sell for
$3,106 less (or approximately 0.6 percent less) than property located away from the pipeline, all else
being equalTheadjusted coefficient of determiationwasnear zero at0.05198.IRR also checked the
adjusted sales price per square foot to determine if it would indicate similar results. The coefficient was
-$2.47 (indicating that the model predicted the price per square foot would decrease by $2.47 per
square foot if theproperty was locatedoné the pipeline, all else being equal), with an adjusted
coefficient of determination near zero &0.04857.

Theadjusted coefficient of determination 8 measurement used to correlate a set of data.
Measurements close to one inddite high correlation, while numbers close to zero indicate no

correlation. Both tests suggest that there is little correlation between the sale price of a home sold from
2013 to 2014 and the location of the pipeline easement.

Resale Analysis 026 Wedgevood DriveProperty

One property was located on the pipeline easement and sold in 18644,900and in 2014or
$579,900 This property represents a single example of the same heeifing before and after the in
service date of the 2013 pipeline. Thwperty was encumbered by a pipeline easement containing two
natural gas pipelines in 2010, and when it sold again in A0&dntained three natural gas pipelines.
Weichert Realtors was the listing agent on both sdtesasindicated that neither s& was impacted by
the presence of the natural gas pipelines, and that the decrease in sale price was attributable to a
declining marketluring the periodrom 2010 to 2012t should also be noted that the assessed value of
the property decreased in the s& time period as well, further indicating that the market had declined.
This trend was confirmed by another broker at Coldwell Banker. The salemths full list price of
$579,90.

The difference in market price from 2010 to 2014 appears to be mlmehe declining market, as
confirmed by multiplereal estate professional§ he sale at full asking price generally indisakat the
installation and operation of th2013 Transcontinental Gas Piped_had no measurable effect on this
property. The P10 and 2014 MLS sheets are shown on the following pages.
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Hunterdon* Clinton Twp.* (1906) 26 Wedgewood Dr* List Price: $579,900

Residential Agent Complete Report MLS#: 3113223 Section; WELLINGTON MANOR LP: $579,900
W Status: SD ZN: RESIDENTIAL OLP: $579,900

Rms: 9 GRS: SPRUCERUN SP: $579,900
Bdrm: 4 MSJR: P.MCGAHERN LD: 01/13/2014
FB: 3 HS: N.HUNTERDN XD: 07TM3/2014
HB: 1 Acres: 0.95* UCD: 02/01/2014
ZIP: 08801-3352* LISz 0.947* AniCd:03M12/2014
RZIF: 08801 SqFt CD: 03M13/2014
Block: 82.13* CLR: WHITE ADM: 42
Lot 61.23* CL: No DOM: 19
Unit #: GSMLS.com:.Yes Terms:Conventional
Floor #: Pels: Yes SDA: Yes
Bldg #: ¥B/Desc/Ren: 1992 | Standing [
FHAS5+:No PSubType: Single Family
Style: Colonial

Directions: RT 78 TO 31 SOUTHR ON ALLLERTON LEFT ON LILAC RIGHT ON WEDGEWOOD TO #26

Remarks: WELLINGTON MANOR BRINKERHOFF BUILT SPACIOUS FLR PLAN, 2 STORY FOYER,BANQUET SIZED DINING RM, 15T FLR STUDY
FEATURES RECENT UPDATED, MASTER BATH, KITCHEN, NEW ROOF, FURNACES & CENTRAL AIR. SUNKEN FAMILY ROOM W/VAULTED
CEILING & WOOD BURNING FIREPLACE. MASTER ENSUITE WIWALK IN CLOSET & FULL UPDATED BATH WIJETTED TUB & SEPERATE
SHOWER. FINISHED LOWER LEVEL. AN INGROUND SALT WATER POOL & EXPASNSIVE PRIVATE REAR DECK ARE IDEAL FOR BACKYARD
ENTERTAINING.

INTERIOR

Appincs: Carbon Monoxide Detector, Dishwasher, Generator- Handicap Modified: No

Hookup, Microwave Oven, Refrigerator, Range/Oven- IntFeat: Blinds, Carbon Monoxide Detector, Fire Extinguisher,

Gas Shades, Skylight, Smoke Detector, Whirlpool, Walk-In
Bsmint: Yes ! Finished Closet
Dine: Formal Dining Room Kitch: Center Island, Eat-In Kitchen, Separate Dining Area
Exchu: HOT TUB, GARAGE REFIGERATOR & FREEZER, MastBr: Full Bath, Walk-In Closet

WASHER & DRYER MstBath:  Jetted Tub, Stall Shower And Tub
FirePl: 1/ Family Room, Gas Fireplace, Wood Buring In-law Suite: No/
Floor: Carpeting, Tile, Wood

EXTERIOR | OTHER FEATURES

Drive: | 2 Car Width, Additional Parking, Blacktop Garage: 2/ Attached Garage, Garage Door Opener
Exterior:  Brick, Vinyl Siding LotDesc:  Level Lot
ExtFeat: Deck, Privacy Fence, Storage Shed, Thermal Pool: Yes/ln-Ground Pool

Windows/Doors Roof: Asphalt Shingle

ROOMS

LivRm: 18x15/ First DinEm: 17x15/ First Kilch: 23x14 | First Den:  14x10 / First FamRm: 21x20/ First
Mstr: 20x15 | Second Bed2:  15x15/ Second Bed3: 14x11 ! Second Bed4: 21x19/ Second

Rec Room @ 36x12/Basement Game Room @ 24x13/Basement Leisure Room: 17x13/Basement ¥
LevelB: Bathis) Other, Family Room, Rec Room, Storage Room, Utility Room

Levell: Breakfast Room, Den, Dining Room, Family Room, Fayer, Kitchen, Laundry Room, Living Room, Pantry, Powder Room

Level2: 4 Or More Bedrooms, Bath Main, Bath(s) Other
UTILITIES
Heat: 2 Units, Forced Hot Air Sewer: Septic
Coaol: 2 Units Utilities: Gas-MNatural
Fuel: Gas-Natural Water:  Public Water
Service: Cable TV Available, Garbage Extra Charge WirHL: Gas
FINANCIAL INFORMATION | TAX INFORMATION
Fee: $/ FarmAsm: No HmWrnty: No Taxes: $13,656 /2013 LndAsmt $107,600
AppFee: § LenderAprvReq. No OTP: Fee Simple TaxRt 2.440/2013 BldAsmt: $452,100
Other: &/ Easement: Yes!G TotAsmt  $559,700
SHOWING INFORMATION
Owner: FLINT, RAY E & LYNNE M* OwnerPh:  908-391-5473 Sign:Yes
Instr: CALL LA CINDY 208-391-5473 FOR APP'T TO SHOW Posses:POT
Show: Call Listing Agent, Courtesy Call, GSMLS Lockbox
LISTING OFFICE INFORMATION
ListOff:  WEICHERT REALTORS (000623) Ph:908-735-8140 Fax: 908-735-8372
ListAgil: CINDY CZASKOS (242501) Ph:908-391-5473 Fax: 908-735-8372
BREL: Disclosed Dual Agent BB:2.5% - 50 SB: 0 TE:2.5% - 50
LType: Exclusive Right to Sell Photo: Broker/Agent to Provide
SELLING OFFICE INFORMATION
Sellofi: WEICHERT REALTORS  (000823) Ph:908-735-8140 Fax: 908-735-8372
Sellagil: ANN ATHERTON (28B287) Ph: 5410—33?7 Fax: 908-735-8372
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Copyright, Garden State MLS, LLC.
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Hunterdon* Clinton Twp.* (1906) 26 WEDGEWOOD DR* List Price: $644,900
Residential Agent Complete Report MLS#: 2735467 Section: WELLUINGTON MANOR LP: $644,900
- Status: SD ZN: RESIDENTIAL OLP: $644,900
Rms: 9 GRS: SPRUCERUN 5P $630,000
Bdrm: 4 MSJR: P.MCGAHERN LD: 01/04/2010
FB: 3 HS: N.HUNTERDN XD: 07/06/2010
HB: 1 Acres: 0.95* UcD: o1/28/2010
ZIP: 08801-3352* Lisz: 0.947 AniCd:05/15/2010
RZIF. 08301 SqFt CD: o04/29/2010
Block: 82.13* CLR: WHITE ADM: 29
Lot 61.23* CL: No DOM: 24
Unit #: GSMLS.com:Yes Terms:
Floor #: Pels: Yes SDA: Yes
Bidg #: YB/DescRen: 1992 [ Standing /
FHAS5+No PSubType: Single Family
Style: Colonial

Directionz: RT 78 TO 31 SOUTH R ON ALLLERTON LEFT ON LILAC RIGHT ON WEDGEWOOD #2&

Remarks: WELLINGTON MANOR BRINKERHOFF BUILT FEATURES SPACIOUS RM SIZES,2 STORY FOYER,CHERRY KTCHN WICORIAN
COUNTERTOPS SEP Breakfast AREA.GREAT RM FLR TO CEILING BRICK FRPLC,MAIN FLR DEN ,BANQUET SIZE DIN/RM, FULL Finished
LOWER LEVEL W/ADDITIONAL FULL BATH EXPANSIVE REAR DECK& INGROUND POOL,FRAMED BY EXTENSIVE LANDSCAPING EASY
ACESS TO COMMUTER ROUTES,SCHOOLS & TOWN OF CLINTON

INTERIOR

Appincs:  Dishwasher, Microwave Oven, Refrigerator, Range/Oven- Handicap Meodified: No

Electric, Water Softener-Own IntFeat: Blinds, Beam Ceilings, High Ceilings, Skylight, Smoke
Bsmnl: Yes ! Finished Detector, Whirlpool
Dine: Farmal Dining Room Kitch: Center Island, Pantry, Separate Dining Area
Exchi: CHLDRNS GYM DIN/RNM CHANDELIER,NURSERY MSTR MastBr: Full Bath, Walk-In Closet

BD/RM&OFFICE CEILING FANS MstBath: Jetted Tub, Stall Shower And Tub
FirePI: 1/ Gas Fireplace, Great Room, Insert In-law Suite: Na/
Floor: Carpeting, Ceramic Tile, Wood

EXTERIOR | OTHER FEATURES

Drive: [ 2 Car Width, Blacktop Garage: 2/ Attached Garage, Garage Door Opener
Exterior:  Brick, Vinyl Siding LotDesc: Level Lot, Open Lot
ExtFeat: Deck, Privacy Fence, Storage Shed, Thermal Pool: Yes/in-Ground Pool

Windows/Doors Roof: Asphalt Shingle

ROOMS

LivRm: 18x15/ First DinRm: 17x15 ! First Kitch: 23x14/ First Den:  14x10 ! First FamBm: 21x20/ First
Mstr: 20%x15 | Second Bed2: 15x15 | Second Bed3: 14x11 /7 Second Bedd: 21x19 | Second
Rec Room : 36x12/Basement Game Room @ 24x13/Basement Leisure Room: 17x13/Basement !J

LevelB: Bath(s) Other, Family Room, Rec Room, Utility Room
Levell: Breakfast Room, Dining Room, Foyer, Kitchen, Laundry Room, Library, Living Room, Pantry, Powder Room
Level2: 4 Or More Bedrooms, Bath Main, Bath(s) Other

UTILITIES
Heat: 2 Units, Forced Hot Air Sewer:  Septic
Coal: 2 Units, Central Air Utilities:  All Underground, Electric, Gas-Natural
Fuel: Gas-Natural Water: Public Water
WirH: Gas
FINANCIAL INFORMATION | TAX INFORMATION
Fee: s FarmAsm: No Taxes: $14,755/2009 LndAsmt $139 600
AppFee: § LenderAprvReq: OTP: Fee Simple TaxRt 1.997 / 2009 BidAsmi: $599,300
Other:  §/ Easement: Yes | GAS TotAsmt:  §738,900
SHOWING INFORMATION
Owner: SIBLE, VANCE GORDON & TARA MARY™ OwnerPh:  908-713-9284 Sign:Yes
Instr: CALL #IF NO ANSWER 268-6058 Posses:POT
Show: Call Listing Office, Courtesy Call, GSMLS Lockbox
LISTING OFFICE INFORMATION
ListOff: WEICHERT REALTORS (0D0E23) Ph:808-735-8140 Fax: 908-735-8372
ListAgtl: CINDY CZASKOS  (242501) Ph:908-391-5473 Fax: 908-735-8372
BREL: Disclosed Dual Agent EB:2.5% -25 SB: 0 TEB:2.5% -25
LType: Exclusive Right to Sell Photo: Broker/Agent to Provide
SELLING OFFICE INFORMATION
SellOfi:  COLDWELL BANKER REALTORS (002422) FPh:908-T82-6850 Fax: 908-T82-2147
Sellagti: MICHAEL A. SARNO  (212808) Ph:808-310-4945 Fax: 862-345-3296
Capyright, tarden Stats MLS, LLG. it et MELIAELE tut nat GLAMAN [EEL - ALL Hoom STes ars ARproe T HARKY J KHAUSER
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Conclusion

IRRfound no evidence of a statistically significant difference in the prices for htwnagedalongor

near a pipeline, when compareuth the sales prices for homes located away from the pipeiiméhe
Wellington Knollstudyarea from 2013 to 2014, particularly after adjusting tiee major factors on sale
price ¢ market conditions, private swimming pools, and gross living area.diffeences in the mean
and median sale prices of homes located¢ and away from the pipeline are not substantial.

As discussed above, the coefficients of determination for the simple linear regressions performed were
very low, indicating that the sale pricé the home is not related to locatiafibné or coffé the pipeline

(both when considered on a paeguarefoot bass and on a wholesale price)This is supported by
information provided byeal estate professionafsom Coldwel Banker and Weichert Realgrwho

indicated that presence of the pipeline easement was not a contributing factor to sales prices in the
area.

Based on the singitamily salestudied by IRk the Wellington Knollstudyareaof New Jerseythere
appears to be no measurable differeed SG 6 SSy | LINPLISNIieQa t20F A2y
pipeline easement when compared to properti@gich do not have these locational characteristics

- f
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Pennsylvania

Williams Natural Gas Pipeline

At the request of the client, IRR has included the study of a Williams natural gas pipeline on residential
real estate in the Saddle Ridge Subdivision, Dallas Township, Luzerne County, Pennsylvania, conducted
by Houstorrbased Allen, Williford. Seale, Inc. (AWS) in DecemB@f4.Following is a condensed

synopsis of the AWS repofithe graphs, analyses and conclusions herein are property of AW#eand
independent of the IRR study.

The study area that was chosby AWSor direct comparison is located along thiéilliamsLeidy 24
inch-diameternatural gas jpeline. The 56foot pipeline easement was originally granted to
Transcontinental Gas Rifi.ine Corporation in Septemb&858.The SaddI®idge Subdivision was
platted and built in 2005 over the right of way area. Then, the pipeline was replaced inT2@07.
following includes a brief sypsis of this existing gas line as welhasap illustrating its locatioacross
LuzerneCounty.

Pipeline Information
 The¢ NI} yaoO2ylAySydGlrf O0¢NIyaod20 LALIStEAYS o6y26 26V

10500-mile natural gas pipeline system that transports gas ftbenGulf Coast to northeastern
and southeastern states

Pennsylvania
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Saddle Ridg®verview

Saddle Ridge is located in Dallas Township, which is in northern Luzerne County, Pennky$/para.

of the ScrantorVilkesBarreHazelton, Pennsylvania Metropolitan Statistical Aaddle Ridge is a
101-lot subdivisiorthat was platted in 2005 that iscated approximately seven miles northwest of
WilkesBarre. It is approximately one mile northeast of Highway 309. The neighborhood is generally
accessed by State Highway 309, whichnaxts Dallas Township to WilkBsirre.lt consists of a
combination of residential, industrialpmmmercial and agricultural use properties.

An aerial map with the pipeline locatiqdotted blue line)s shownbelow.
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Williams Pipeline ImpactAnalysis(Summary of AWS Report)

AWSstudiedboth unimproved residential lots and improved homes within the Saddle Ridge Subdivision.
As previously referencethe followingis a summary of the AWS repofthetables analyses and
conclusions herein are property of AWS and independent of the IRR study.

Impact Study of Unimproved Lots

AWS analyzed lot sales between 2009 and 2014. The lots encumbered with the pipeline easement are
highlighted in green and the unenciered lots are highlighted in orange in the map below.
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Thetable below indicates the sales prices of the 17 transactions that occurred between 2009 and 2015,
sixof which were encumbered by the pipeline easem@nighlighted in green)

Saddle Ridge Subdivision Lot Sales

Encumbered Area
Lot Number Sale Price Sale Date Lot Size (Ac) Pipeline (Ac)

Lot 80 $48 000 11/10/2009 0.46 Yes 0 150

Lot 27 2/20/2014 0.51
“

Lot 88 SS0,000 8/7/2009 0 41 Yes 0 100

Lot 28 $50,000 6/12/2012 0.39 Yes 0.080

Lot 92 $50,000 5/27/2014 0.78 0.210

Lot 31 554,900 6/21/2012 0.34 No 0.000

Lot 40 555,000 5/4/2012 0.63 No 0.000

Lot 78 $56,000 3/10/2009 0.35 0.002
$56,900 8/10/2009
$59,000 7/1/2009
559,755 6/12/2012
$60,755 6/13/2012
$62,500 7/2/2009
$65,000 12/21/2010
566,400 6/2/2010
$71,000 9/10/2010

As detailedbelow, the average and median salegcprfor the encumbered lots sofdr 16 percent less
than the unencumbered lots

Saddle Ridge Subdivision Lot Sales

Average Price Median Price
Encumbered Lots S50,333 S50,000
Unencumbered Lots $60,110 S59,755
Difference S9,777 S9,755
Percent Difference 16% 16%
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While the dataindicates a discount paid for lots encumbet®dthe pipeline, AWS discovered that the
six residential lots traversed by the pipeline easement have an area encumipetbhd easement
ranging from 1 percent to 33 perceaf the total lot size, with the average angedian encumbered
area being 2@ercent and 22percent, respectively, as detailed below.

Lot Areas Encumbered

Lot Lot Size Easement Percent
Number (Ac) Area (Ac) | Encumbered
Lot 78 0.35 0.002 0.6%

Lot 28 0.39 0.08 21%
Lot 88 0.41 0.10 24%
Lot 80 0.46 0.15 33%
Lot 27 0.51 0.08 16%
Lot 52 0.78 0.21 27%

Average 20%

Median 22%

The percentagdifference ofsales price for the encumbered Idts6 percent)s less than the
percentage of encumbered area (20 percent, 22 periémt those same lot8Based on the analysis

above AWS determined that the market discounts only the actual area of the lot that is encumbered by
the easement and the discount does not flow into the unencumbered area of the lot.

AWS performed a paired sales analysis of two similay ¢éots of which is sligly encumbered by the
pipeline easement, below.

Lot Sale Date | Size (Ac) |Sale Price|% Encumbered

77 8/10/2009 0.35 556,900 0

78 3/10/2009 0.35 556,000 0.6%
Price Difference 1.6%

The paired sales analysis further supports the conclusion that any discount for sales price for an

encumbered lot is contained within the easement area.
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Similarly, AWS analyzed three paired sales tetitiie the difference between an encumbered lot and
an unencumbered lot. ThHables arebelow.

Pair 1.
Lot Sale Date Size (Ac) Sale Price % Encumbered
77 8/10/2009 0.35 $56,900 0%
80 11/10/2009 0.46 $48,000 33%
Price Discount For Encumbered Sale = 16%
Area Encumbered by Pipeline Easement = 33%
Implied Discount To Encumbered Area = 48%
Pair 2.
Lot Sale Date Size (Ac) Sale Price % Encumbered
67 7/1/2009 0.51 $59,000 0%
88 8/7/2009 0.41 $50,000 24%
Price Discount For Encumbered Sale = 15%
Area Encumbered by Pipeline Easement = 24%
Implied Discount To Encumbered Area = 64%
Pair 3.
Lot Sale Date Size (Ac) Sale Price % Encumbered
31 6/21/2012 0.34 $54,900 0%
28 6/12/2012 0.39 $50,000 21%
Price Discount For Encumbered Sale = 9%
Area Encumbered by Pipeline Easement = 21%
Implied Discount To Encumbered Area = 43%

In all three pairs above, the percentage price discount is less than the percentage of area encumbered
by the pipeline easement, indicating that the discount in price is contained within the easement area. In
conclusion, AWS determined that ther&sno impact to the price paid for the area outside the pipeline
easement.
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Impact Study of Improved Lots

AWS analyzethirty transactions of improved singfamily dwellings between April 2008 and Juttsd4
in the Saddle Ridge Subdivisi@f the thirty salesnine were located on a pipeline (noted in green
below). Note that 253 Pennbrook Lane and 358 Canter Dr. each sold twice in this period.

The dwellings range in size from 1,899 square feet to 3,885 square feet and range in sales price from
$261,138 to $460,000. The price per square foot range was $93.84 to $159.36. All homes were
constructed with a full basement, are two stories with thregfour bedrooms and most had a twar
garage.

Thetable on the following page sorts the data set of improved sales by sale date.



