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CITY OF EUREKA {MISSOURI)

City of Eureka Water and Wastewater Systems
March 23, 2020
Page 77

Statement of Certifidation — Joseph E. Batis

| certify that, to the best of my knowledge and belief;

-- the statements of fact contained in this report are true and correct.

- the reported analyses, opinions, and conclusions are limited only by the reported
assumptions and limiting conditions and are my personal, impartial, and unbiased
professional analyses, opinions, and conclusions.

-- | have no present or prospective interest in the property that is the subject of this
report and no personal interest with respect to the parties involved.

-- | have not completed a real estate appraisal of the property that is the subject of
this report within the three-year period immediately preceding acceptance of this
assignment. |

-- | have no bias with respect to the property that is the subject of this report or to the
parties involved with this assignment.

-- my engagement in this assignment was not contingent upon developing or
reporting predetermined results.

-- my compensation for completing this assignment is not contingent upon the
developing or reporting of a predetermined value or direction in value that favors
the cause of the client, the amount of the value opinion, the attainment of a
stipulated result, or the occurrence of a subsequent event directly related to the
intended use of this appraisal.

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

-- | have made a personal inspection of the property that is the subject of this report.

-~ no one other than Edward W. Dinan and Elizabeth Goodman Schneider provided
significant real property professional assistance to the person signing this
certification. ’

As of the date of this report, Joseph E. Batis has completed the requirements of the
continuing education program of the Appraisal Institute. Furthermore, | certify that the
use of this report is subject to the requirements of the Appraisal Institute relating fo review
by its duly authorized representatives.

March 23, 2020

Jogeph E. Batis, MAI, RMW-AC
Edward J. Batis & Associates, Inc.

General Ceriification Lic. #5653.000493 (IL; Expires 09/21)
General Certification Lic. #2016044083 (MO; Expires 06/20}
General Certification Lic. #0G03684 {IA; Expires 06/20)
General Certification Lic. #7895 (SC; Expires 06/20)
General Certification Lic, #5860 (TN; Expires 06/21}
General Certification Lic. #4001017857 (VA; Expires 06/21)
General Certification Lic. #A8416 (NC; Expires 06/20)
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CITY OF EUREKA (MISSOURI)}

City of Eureka Water and Wastewater Systems
March 23, 2020

Page 78

Statement of Certification — Elizabeth Goodman Schneider

CERTIFICATION

| certify that, to the best of my knowledge and belief:

|
The statements of fact contained in this report are true and correct. !

The analyses, opinions, and conclusions in this review report are limited on]s} by the reported
assumptlons and limiting conditions and are my personal, impartial, and unblased professional analyses,
opiniens, and conclusions.

| have no present or prospective interest in the properly that is the subject of this report and no personal
interest with respect to the parties involved.

| have no bias with respect to the property that is the subject of this report or to the parties involved with
this assignment.

My engagement in this assignment was not contingent upon developing or reportmg predetermined
results.

My compensation for completing this assignment is not confingent upon the development or reporting of a
predetermmed value ar direction in value that favor the cause of the client, the amount of the value
opinion, the attainment of a stipulated result, or the occurrence of a subsequent event directly related to
the intended use of this appraisal.

My analyses, opinions, and conclusions were developed and this appraisal report was prepared in
conformity with the Uniform Standards of Professional Appraisal Practice and meets or exceeds the
requirements set forth by Illinois Public Act 98-0213 (PA 0213 originated as House Bill 1379), codified as
220 ILCS 5/9-210.5.

Elizabeth Goodman Schneider made a personal inspection of the property that is the subject of this
appraisal report.

Edward Dinan and Joseph Batis provided significant real property appraisal assistance to the person
signing this certification.

My engagement for this assignment, and my conclusions as well as other opinions expressed herein are
not based on a required minimum value, a specific value, or approval of a loan.

Elizabeth Goocdman Schneider has performed no services, as an appraiser or in any other capacity,
regarding the property that is the subject of this appraisal report within the past three-year period
immediately preceding acceptance of this assignment.

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

The use of this report is subject to the requirements of the Appraisal Institute relating to review by its duly
authorized representatives.

As of the date of this report, Elizabeth Goodman Schneider has completed the Standards and Ethics
Education Requirement of the Appraisal Institute for Associate Members.
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CITY OF EUREKA {MISSOURI)

City of Eureka Water and Wastewater Systems
March 23, 2020

Page 79

Statement of Certification — Elizabeth Goodman Schneider
(Continued)

As of the date of this report, Elizabeth Goodman Schneider has completed the continuing education
programs of the State of Missouri and the State of Wisconsin.

In the State of Michigan, appraisers are required to be licensed and are regulated by the Michigan
Department of Labor & Economic Growth, P.O. Box 30018, Lansing, M| 48908. Elizabeth Goodman
Schneider is Certified General Real Estate Appraiser #1201073697.

All individuals who participated in the preparation of this report and who are Senior Members of the
American Society of Appraisers are recertified as required by the mandatory recertification as set out in
the constitution by-laws and administrative rules of the American Society of Appraisers.

March 23, 2020

Elizabeth Goodman Schneider, ASA Date of Appraisal Report
Goodman Appraisal Consultants, LLC

Colorado Certified General Appraiser No. CG.200001080

lllinois Certified General Real Estate Appraiser No. 553-001973
Indiana Cerlified General Appraiser No. CG41700036

lowa Certified General Appraiser No. CG02980

Kentucky Cerlified General Real Property Appraiser No. 5262
Michigan Certified General Real Estate Appraiser No. 1201073697
Minnesota Cerfified General Real Property Appraiser No. 40232088
Missouri State Certified General Real Estate Appraiser No. 2016042105
Ohio Cerlified General Real Estate Appraiser No. ACG0.2017003680
Pennsylvania Certified General Appraiser No. GA004327

Rhode Island Certified General Appraiser No, CGA.0020068
Wisconsin Certified General Appraiser No. 1586-010

Florida State-Certified General Real Estate Appraiser No. RZ4093
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ADDENDA

Statement of Assumptions and Limiting Conditions
Qualifications of the Appraisers

Flinn Engineering Report
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STATEMENTi OF ASSUMPTION AND LIMITING CONDITIONS

The value herein estimated and/or other opinions presented are predicated on the following:

1.

10.

11.
12.

13.

14.

15.
16.

No responsibility is assumed for matters of a legal nature concemning the appraised property — especially those
affecting title. It is considered that the title Is marketable for purposes of this repert. The legal description as used
herein is assumed to be correct.

The improvement is considered to be within the lot lines (unless otherwise stated); and, except as herein noted, is
presumed to be In accordance with local zoning and building ordinances. Any plots, diagrams, and drawings found
herein are fo facilitale and aid the reader in picturing the subject property and are not meant to be used as references
in matters of survey. i

The appraiser assumes ihét there are no hidden or unapparent conditions of the property, subsoll or structure which
would render it more or less valuable than otherwise comparable properties. The appraiser assumes no
responsibility for such conditions or for engineering which might be required to discover such things.

Any description herein of the physical condition of improvements including, but not limited to, the heating, plumbing,
and electrical systems, is based on visual inspection only, with no demonstration performed, and they are thus
assumed to be in normal working condition. No liability is assumed for same, nor for the soundness of structural
members for which no engineering tests were made.

The appraiser shali not be frequired to give testimony or appear in court by reason of this appraisal with reference to
the property hersin desctibed unless prior arrangements have been made.

I
The distribution of total valuaticn in this report between land and improvements applies only under the existing
program of utilization under the conditions stated. This appraisal and the allacations of land and building values
should not be used as a re_ferenoe for any ofher purpose and are invalid if used so.

|
That this report is to be used in its entirety and only for the purpose for which it was rendered.

Infarmation, estimates, and opinions fumnished to us and cansidered in this report were obtained from sources
considered reliable and believed fo be true and correct; however, no responsibility for guaranteed accuracy can be
assumed by the appraiser,

The property is appraised a:as though under respensible ownershlp and competent management.

The report rendered hereirfl is based upon the premise that the property is free and clear of all encumbrances, all
mergage indebtedness, special assessments, and liens—unless specifically set forth in the description of property
rights appraised. I

No part of this report is to be reproduced or published without the consent of its author.

The appraisal covers only the property described herein, Neither the figures therein, nor any analysis thereof, nor
any unit values thereof der,ived, are {o be construed as applicable to any other property, however similar it may be.

Neither all, nor any part of the contents of this report, or copy thereof, shall be used for any purpose by any but the
client without the previous wntten consent of the appraiser and/or the client; nor shall it be conveyed by any including
the client {o the public thruugh advertising, public relations, news, sales, or other media, without the written consent
and approval of the author—particularly as to value conclusions, the identity of the appraiser or a firm with which he
is connected, or any referenca to any professional society or institute or any inittaled designations conferred upon

the appraiser, as stated in his qualifications attached hereto.

Any cash flow calcu!atinnef. included in this repert are developed from but cne of a few alternatives of a possible
series and are presented in that context anly. Specific tax counsel should be sought from a C.P.A,, or attorney, for
confirmation that this data is the best alternative. This is advised since a change in value allocation, method or rate

of depreciation or ﬁnancmg will have consequences in the taxable income.
This appraisal has been made in accordance with the Code of Ethics of the Appraisal [nstitute.

This report has not taken Ilnto consideration the possibility of the existence of asbestos, PCB fransformers, or other
toxic, hazardous or cunhmmated substances, and/or underground storage tanks (hazardous materials), or the cost
of encapsulation or removal thereof, Should client have concern over the existence of such substances on the
property, the appraiser considers it imperative for the client to retain the services of a qualified, independent engineer
or cantractor fo determine the existence and extent of any hazardous materials, as well as the cost assodiated with
any required or desirable treatment or removal thereof. The valuation stated herein would therefore be void, and

would require further analyfsis 1o arrive at a market estimate of value.
!
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DINANREAL ESTATE ADVISORS, INC.

EDWARD W. DINAN, MAI, CRE®
_PRESIDENT !

ACADEMIC.

Rockhurst College, Kansas City, Missouri, AB., 1972 |
American Instifiite of Real Estate Appraisers |
Course 1A, Memphis State University - May 1975
Course 1B, Tulane University - July 1875
Course I, University of Georgia - February 1976
Course VE Chicago Education Center - March 1977
Appraisal Institute
Standards of Professional Practice, Parts A and B _
Seminars include: Cash' Equivalericy,. Subdivision Analysis, Rates Ratios and
Reasonableness, Feasibility, Valuation of Leasehold. Interests, Americans with
Disability Act Review, Condemnation Process and. Appraisal, Condemnation
Appraising: Advanced Topics and Applications, Standards of Professional Practice,
Parts A and B, Corridors And Rights-Of-Way 1l Symposuum Valuahon and Policy
Harvard Law School, Program of Instruction for Lawyers
Advanced Nego’uat&on Deal Des:gn and Implementation
University of Houston !
Dispute Resolution Institute. i

EXPERIENCE

Professional experience includes marketand financial feasibility studies, highestand best
use analyses, transient housing and convention market surveys, analysis of redevelopment
potential of existing communities, lease analysrs and consu]tatlon as well as the appraisal
and evaluation of many types of properties mc!udmg

Airports Railroad Propetties

Apartments. (hlgh rise; garden, townhouse) Resorls.

Banks Restaurants

Casinos Sales and Service Buildings
Cemeteries Schools (private, parochial, secondary,
Condemnation Appraisals higher education)
Condominiums/Co-op/Timeshare Shopping Centers (regional, community;
Duck Clubs " neighborhood)

Farms Single Family Residential

Golf Courses/Country Clubs Special Use Properties

Hotels'and Motels Subdivisions

industrial Plants and Warehouses Surgical Centers

Mobile Home Parks Theaters. o

Office Buildings Urban Renewal (acquisition, reuse)
Planned Communities Vacant Land {commercial, industrial,
‘Quarries/Mines. residential, rural, agricultural)
o Vessels |

2023 South Big Bend Boulevard -Saint Louis, Missouri 63117 +314-647-9900 - Fax 314-647-9922
email: edinan@dinanreal,com
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In addition, Mr. Dinan has been approved as a fee appraiser for the U.S. Department of
Justice, MISSOUI'I Department of Natural Resources, Missouri Department of Highways and
Transpartation, lllinois Départment of Transportation, Probate Court of St. Louis City, as
well as FNMA, FDIC, RTC, HUD, SBA, OTS, along with numerous other govemmental
agencies and is qualified in court as an expert witness. Mr. Dinan has also served as a
hearing officer for the St. Louis County Board of Equalization..

Prior to forming Dinan Real Estate Advisors, Inc., Mr. Dinan was employed by the Turley
Martin Company as Vice President of their Consuit;ng and Appraising Division. Mr. Dinan
has also participated as a guest lecturer on real estate appraising at Washmgton
University, as well as several seminars sponsored jointly by the University of Missouri - St.

Louis and the Home Builders Association of Greater St. Louis, Counselors of Real
Estate®, and Law Seminars International. In addition, Mr. Dinan is. approved as an
instructor for the Missouri Real Estate Commission’s Contlnulng Education Program, and.
has been a lectured speaker for the Bar Association of Metropolitan St. Louis. Mr. Dinan
has also delivered seminars on appraisal reviews to loan officers at'several financial
institutions in the St. Louis area.

GEOGRAPHICAL AREAS OF EXPERIENCE

Territory covered. is pnmanly Metropolitan St. Louis, but-also includes professional
experience in the following 27 states: Arizona, Arkansas, Califomia, Colorado,
Connecticut, Georgia, lilincis, Indiana, Kansas, Kentucky, Louisiana, Massachusetts.
Michigan, Mississippi, Mlssoun Nebraska, New York, Ohio, Oklahioma, Pennsylvania,
South Caroling, South Dakota, Tennessee, Texas, Virginia, Wisconsin and Wyoming.

PROFESSIONAL AFFILIATION

Mr. Dinan has held virtually every position as an officer and has served on the Board. of'
Directors for the local chapter of the Appraisal Insfifute. In 1990, Mr. Dinan served as
President of the former American Institute of Real Estate Appraisers and coordinated its'
upification with the local Society Chapter. Mr. Dinan also served as a Regional
Representative for Regmn Il of the Appraisal Institute. Mr. Dinan currenlly serves on the
Board of Directors and is.a National Liaison Membersh:p Chair for the Counselors of Real
Estate® as well as serving on the Advisory Board of Great Southern Bank. In addition, Mr.

Dinan has the following affiliations:

Counselor of Real Estate® - 1996
2010 National Chairman - Dispute Resolution
2011 National Liaison Vice Chair
;2011 National Co-Chair - Litigation Support
2012-2017 Board of Directors
2013 Recipient of the Chairs Award presented by The Counselors of Real Estate
2013 -2014 Natlonal Liaison Membership Chair

Appraisal Institute MAI Desig_nation, Cerfificate Number 6103 -1980
St. Louis Assaciation of Realtors _
Royal Institution of Chartered Surveyors - 2006
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St. Louis County Library Foundation Board of Directors - 2012-Present

The Marianist Retreat and Conference Center Board of Directors - 2012-Present
Real Estate Broker-Officer - 1999022989 - State of Missouri |

Licensed Real Estate Managing Broker - 471.014130 - State of llllinois

Cerlified General Real Estate Appraiser - RA001300 ~ State of Missouri

Certified General Real Estate Appraiser - 553.001032 - State 0f| Iinois
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Joseph E. Batis, MAI, R/W-AC 2T | EDWARD
MARCH 2020 EJD ! ASSOCIATES

EMPLOYMENT

President of EDWARD 1. B'iI!KT[S & ASSOCIATES, INC., {1992 — Present), providing real estate valuation
and consulting services.

PROFESSIONAL AFFILIATIONS

Member of the Appraisal Institute, MA| designation {Member #63637)

Listed on the Apptaisal Institute’s Litigation and Valuation of Conservation Easements
Professional Development Registries {Only Member in {llinois on both registries).

Member of the 1ntern'ati'0?ﬁal Right of Way Associations, R/W-AC designation (Member #7482)
Approved Instructor — Ap}é:rais’al Institute

STATE — GENERAL CER%TIF[CAT'ION APPRAISAL LICENSES

Illinois — Missouri — lowa — Tennessee — South Carolina — Virginia — North Carolina

GENERAL PROFESSIONAL EXPERIENCE

Real estate valuation services since 1983 for residential, agricultural commercial, industrial, and
special purpose-properties. Market areas include primarily lllinois-and Chicago metropolitan area.
Services provided throughout the States of lllinais and Missouri,

SPECIALIZED SERVICES AND EXPERIENCE

* Right of Way / Energy Transmission Lines / Fiber Optic Corridors / Railroad Corridars

*  Power Transmission Line Corridors / Solar Energy Fields

*  Public and Private Utility Systems {water distribution and wastewater collection)

» Valuation of Permanent and Temporary Easements

*  Market Impact Studies for Power Transmission Line‘and Underground Pipeline Projects
o Remainder Properties
o Proposed Projects
o Expansion of Existing Prejects and Infrastructure

LITIGATION, ARBITRATION, AND CONSULTING SERVICES

¢ Expert Testimony (Federal and Circuit Courts, Commerce Commission Hearings)
* Value Dispute Resolution Services
* Review and Rebuttal Services

» Litigation Consultation and Support Services

DEVELOPMENT OF CONTINUING EDUCATION SEMINARS (EASEMENT ISSUES)

¢ Understanding Ecsements ~ What is Being Acquired? (2003}
* Pipelines and Easements — Can They Co-Exist? (2003)
» Midwest Pipeline r%nd Corridor Easements — Aren’t They All the Same? (2020)
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Qualifications of 711 |EDWARD
Joseph E. Batis, MAL R/W-AC [TJD)|LLBlI3

!
EXAMPLES OF SPECIAUZED VALUAT!ON PROJECTS AND: I
SPECIAUZED MARKET RESEARCH ASSIGNMENTS '

o PH[VATE A‘ND Pu’aﬂc umm'r A’S’s‘f’r VALUATION' (2013 PRE’SENT}'

7for acq U!SItIQn and allot:aﬁon purposes for the fo!luwlng oommu mtles (01' pmrate
_systems withiri tha commumtlesl :

Manreng; IL ‘PEOTONE, 1L GRANT PARK;, H. Lakenoos, IL.
FARMINGTON, 1. Monee, 1L wa—AGE Hm_s; L WASH:NGTON, L
Saporus, IL ‘GLENVIEW, IL McHewry, 1L | FISHER, IL
Nies, {L. Paros HE!GHE, L Atron il GRANITE cry, IL
“Goperey, IL GUASFORD 1L PevEry, MO DeSoro, MQ
Lawson, MO ‘Opissa, MO GowER MO

o MARKET IMPACT STUDIES — SOLAR FIELD PROJECTS (2018}
Market impact studles pertaining to the proposed. dewelopment of solar energy
“fields in sevéral counties in‘the. Chicago metropahtan ) gach market 5tud1;
'mc!uded a site analysrs and “before and aftar” analyms t detérmlne the impact
from the proposed:solar pl’DjECtS to properties in the immediate and general market-
‘areas of the proposed faciimes

o MARKEI’ STUDY-AND APPRAISAL REwEw CONTAMINATION (2018).

- Appraisal review services and market data research pertalm ng to the impact to the
‘market values of numercus properties resulting from the contamination of
underground water sources. Litigation pending:

o MARKET |MPACI' STupY - CONTAMINATION FROM UNDERGROUND LEAK

AT NUCLEAR:POWER GENERATING STATION {2007)

Coordinated the market research, analysis, and valuation services pertaining to the
impact of more than 500 properties potentla]ly impaired by anund ergmund leak of
‘tritium from the Braadwood Nuclear Power Plant;
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Joseph E. Batis, MAI, R/W-AC E)D BATIS
: : : : _ ASSOCIATES

EXAMPLES OF SPECIALIZED VALUATION PROJECTS AND.
SPECIALIZED MARKET RESEARCH ASSIGNMENTS

© ANALYSIS AND ALLOCATION OF THE CONTRIBUTORY VALUES OF MULTIPLE

3 PERMANENT EASEMENTS CG-LOCATED N ATRANSMISSION CORRIDOR
Ananalysis. and valuatlon of the easement values for multiple contlguous and
'cwerlappmg permanent easements withina rzght-cf-way corridar, includi ng gas
pipeline easements, power trarsmissian: lma, pubhc utlhty (water-iine) easemertts
and recreatlonal easements

fs) MANAGEMENT ‘OF VA].UATION SER\!ICES FOR: SIMULTANEOUS

'Acqmsmou OF EASEMENTS FOR MULTIPLE OIL PlpEkJNEs [2012 2016)
’Valuatton and consuli:ng services Includmg the coordination and management of
‘appraisal servicesfor acquisition and.condemnation heanngs, Iilinois Commerca:
:'Commlssmn hearings, and apprai 2isal I rev:ew servites, rebuttal re port/test:mony, and
.set’dement :n'ferences Project mvohred acqwsltion Gf perrnanent and temporary
-easements for the simultaneous construction of three'interstate oil fransmission
lines, Responsrble for: management of the: pro;ects’ valuation servicas pertaining to
mare; than 2,000 pmpemes in 22 cotinties and 1 managmg the part!apatmn of 35
appraisers, consultants, arid researchers: 1nvohred ‘With the project.

O INTERSTATE NATURAL GAS PIPELINE PROJECT (2000—2003}
Valuationand, consulting services mc!udmg the-coordination and management of
“dppraisal semces for-acquisition-and condemnnation hearings' in federal court,
appralsal rewew sennces, rebuttal report/test"‘ mony, and settlement conferences
Project mvo!ved acqu iisition of permanent and temporary easements for the. _
.construction of a natural gas transmission line. Responsible for management of the
project’s valuation services inicluding more than 600 properties in 4 counties,




SCHEDULE JEB-2

Qualifications of

Joseph E. Batis, MAI, R/W-AC

PAGE 93 of 98

T‘Tn EDWARD

JASSOLIA’I‘ES

APPRAISAL INSTITUTE EDUCATIONAL AND INSTRUCTOR EXPERIENCE

GENERAL APPRAISER INCOME APPROACH parri’
_-'{mmwamdum}
Nmrember 2018 Nashﬂ!e, ™

-:G ENERAL APPRMSEI PROCEDURES fCG-I’NSI’RUClDR}

:_Dr.tober 2013 cmmno n

INSTRUCTOR QUALIFYING CONFERENCE:
_September. 2018, Chitago; IL

"ADUH' £EAMWE EFFECH'IE GIASSRODM LEARMHG

'September 2018 Onfine Webinar

Léarion Appaasiiic:
“SPECALIZED TOMICS AND Appucnnwas
duly 2018 Rosewlle, MN

“THE APPRAISER AS AN F.xpmrmmss.
'Pnf.vmmm AND TESTIMONY
May 2018, Wobum,_ MA

'Qummnmmms
Man:h 2018 Chlmgo IL

NATIONAE USPAP UPDATE COURSE
‘February 2018, Chicago, IL
AUSING YOUR HP-120 FINANCAL CALCULATOR

‘September2017; Onfine Seninar.

. ERINENT DMW AND CONDEMHAT]’OH
‘September 2017 On!”rle Semimar

‘Rnrfsmaﬂmos Mm&msor
G:Ms mms Am} DCF
‘September, 2017 Onfine Seminar

HATI’OPML USPAP UPDATE CDURSE
§ Ma'{ 2016 Chn:ago [

NA'HOHM USPAP Umrz CDURSE
July 2015 Co[umbus, OH

fmﬂ WEBHAR .
May 2015, Online Webinar

BUSIHESS PRACTICE AND ETHICS
March 2015, Ontine Seminar

lmurm:r WEBI'MR
May and Dctoher 2014 Oni‘ne Webmar

2007 < Present

':GENERALAPPMER Muxfrmrsrs
- AND HIGHESTAND. BET UisE
' Januar',' 2014, Chl:aga '3

INSTRUCTOR Weptiualt

April snd Octaber 2013, Oriline Webinar

KNOWLEDGE CENTER FOR INSTRUCTORS

‘October 2012, Onlife Waklnar

CAMATEFGR Dr:r&mnm PROGRANS

July . 2012 On]me Webmar

NAITOM USPAP'UPBATE COURSE

June 2012 C!'ucagu it

K GEHEEALAPPRAEERJRCBMEAEPROAEN Fmr
-Ol:toher 1011 Chl:ago, !L

-E_Am:m USPAP Umrf co:mss
‘September 2011 r:hugo, 3

. COHDEMHAITON APPRAISING:

Pmmgmmcmam
August 2011, Chf,ﬁ.zp,\“-

NATIONAE USPAP UPM]"E CGURSE

‘September’ 2009 Gnl‘ne Seminar

\EMI‘NENT DOMJ! v AND Cﬂﬂ‘bﬂ'ﬂﬂﬁm
‘September 2009 Ontine Seminar;

Basxcmmm Pmcmum Hn;mrcam}

'Fehruaryzoos Chlcago IL

; BAS.I'CAPPMM Pamms {Jmucmn}
'September 2008, Clucago IL

* BASIC APPRAISAL PROCEDLURES [mmuum}

February 2003 Ch:l:ago, iL

AQB.AWMEN.ESS mumﬁ FOR

: APPRNSA:‘. msnrurf INSTRUCTORS
“September 2007, Online Seminac

' APPRAISING ENVIRORMENTALLY
. CONTAMINATED PROPERTIES

March 2007, Portland, ME
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ELIZABETH GOODMAN SCHNEIDER, ASA

goodmanappraisal@griail.com + 414-559-5898 » www.linkedin.comvin/élizabethgoodmanschneider

CERTIFIED GENERAL APPRAISER

Certified General Appraiser with 30 years expedence in ity appraisal, commercial appraisal and appraisal review.
Significant experience using the cost, markeYsales and income approaches to value.

Qutstanding analytical skils.

Superior oral and written communicatian.
Public utility apptalsal e:q)enmce totaling 30 years.
KnoMedge of appralsals of commercial pmperty types obtaxned through reviewing real property appraisals,

Public utility appraisal expenence of the !oilcming propesty types:

s Water Systems ' +  OR Pipeliries - =  Electric Distribution Assets
+  Wastewater/Sewer Systems’ » Producls Pipelines. =  Coal-Fired Power Plants
= "Hydroefectric Plants | »  Gas Transmission Assels »  Gas-Fired Power Plants
«  Natum! Gas Pipelines I »  Gus Distiibution Assets «  HNutliesr Pawer Plants
» g Gas Pipefines. | »  Eleclic Transmission Assets. *  Telecommunication Assets
Appraisal review experignce of th<|e Tollowing propesty types:
+ Water Spstems | « - Office Céndomificms < Mixed-Use
. WaslawateﬂSEW Systems, = Restdennai Condorn]nh.lm Unils = VacantLamd
¢ MUjti-Family ‘ »  Retail Condominiumis *  Restaurant:
«  Public Utilities : «  Shopping Cen_tt_afs . Tavem
« . Retal ' s Smalt Marinas v Fuperal Home
+.  Dffice s Mcb#e Home Parks « DayCare Center '
+  Cowmercial Condominium «  Subdivisions: «  Special Purposa Property
«  Industrial Condominium «  Industrial / Warehouse- '
|
i PROFESSIONAL EXPERIENCE
PRESIDENT AND OWNER, Gm&mn Appraisal Consultants LLC, Cudshy, Wi. 2010 fo present

Goodman Appraisal Consultants prowdes valuation of publie utilities including water and wastewatetisewér systems
as well as commigiclal real eslate appraha! review services.

Appm'_isals of water and w;isiewateri;ewer_ systems for purchase.
Appraisals of publie utilities and desktop technical appraisal reviews.

Use of the Cost, Szles Comparison, and Income Approaches to Value.

Consistently increasing experience with differert real property types through reviews of real prapedy

. appraisa]s completed by many dlﬁerent appralsers and appraisal fimms.

SENIOR ASSOCIATE, AUS Consultants, Greenfiels, W1

1985 to 2011

AUS Consultants provides ad valorem valuation of public utilities. As Senlor Associate at AUS Consuftants, t
performed and assisted -wi1h'apprjaisals of public utility propesty for property tax purposes in a number of states.

»

Pursued appropriate hcensmg and became the enly Certified General ‘Appraiser employed by the mmpany

Increasing respons:bllsty and attonomy.
- Expetience with attormeys as cllents,
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Page 2

ELIZABETH GOODMAN SCHNEIDER, ASA
goodmanappraisal@gmail.com- - 414-559-5808 . www.linkedin.cbm-'irdeli:z'_ab_e_ﬂjgc'pdman_schneid_er

LICENSES i

State-Certified General Real Estate Appraiser, State of Florida, #RZ4093
Certified General Real Estate Appraiser, Stale of linois, #553.001973
Cerlified General Appraiser, State of Indiana; #0G41700036 .

Cerlified General Appralser, State of lowa, #C(302980 ;
Certified General Real Projerty Appraiser, State of Kentucky, #5262, i
Certified General Appralser, State of Michigan, #1201073697 i
Cerified General Appralser; State of Minnesota, #40232088 '
Cerlified General Real Estate Appraiser, State of Missourt, #2016042105 l
Certified General Real Estate Apprajset, State of Ohlo, #ACG0:201 7003680
Certified General Appraiser, State of Pennsylvania, #GA004327

Cerlified General Appraiser, State of Rhode island, #CGAGOZOOG&

Gertified General Appraiser, State of Wisconsin, #1586-010

: ] 5 |
Ceriified General Appraiser, State of Colorado, #CG.20000108¢ |

"8 B L E B e s F RS

CREDENTIALS & PROFESSIONAL AFFILIATIONS

ASA - Machinery and Technical Specialﬁes Publec Wilities, American Sodety of Appraisers
SBA Going Concém Registry

Accredited SerﬁorAppralser - American Society of Appealsers, #41144

National Assaciation of Water Companiles - llinols Chapter. Associate Member | |

American Waier Wadts Association - Member #034437’39

Board of Diréciors - Appraisal Institute; Wisconsin Chapter, 2017 |

General Associale Liaison - Appraisal lnsbtu‘te Wisconsin Chapler, 201010 2014
Nomin_au;tg Committee Member - Appralsal In_stm.gle Reglon Ill, 2011 t0 2013 !

EDUCATION

Master of Arts in Economics, University of Wisconsin = Milwaukee. Completed in 2003,
Speclalizing in monetary pohr:y and labor refatlons.

Bachelor of Arls I Eonomics, University of Wisconsin — Miwaukes. Completed in 1958..
Honors in the Majar. Appomted to the Dean's Advisory Councll.

Appraisal-specific education Is included on the following pages.

CONTACT INFORMATION

Elizabeth Goodman Schneider
6260 S Lake Dr #718, Cudahy, Wl 53110 .
| 414:559-5858
goodmanappraisal@omail.com




SCHEDULE JEB-2

PAGE 96 of 98

Page 3

ELIZABETH GOODMAN SCHNEIDER, ASA

goodmanappraisal@gmail.com » 414.559-5898 « www finkedin.com/in‘elizabethgoodmanschneider

APPRAISAL EDUCATION

L]
2017:

- o 8 8 s 8

2014:

* s 8 » »

M3

.

8 & 8 s

The Dirty Dozen'

Essential Elements of Disclastires and Discaimers!
The Cost Approach’

Michigan Appraisal Law - 2019‘

Pennsylvania State Mandated Law for Appraisers’

7-Hour National USPAP Update Course - 2018-20197
Conl Toots: New Tecrmalugy for Real Estate Appraisers’

ARM204: Appratsa! Remew ang Management Overview®
Care Logic / Marshall & Swift Commercial Cost Seminar
Real Estale Finance, Value. and Irwesimmt Performance

Comparative Analysis - -
‘Construction Tour, Northwestern Mutial Real Estate?

Michigan Appraisal Law - 2017

Year in Review Symposiuin — 2016°

Risk Reduction Seminar® _
Advanced Spreadshee} Modelifig for Valuation Applications®
7-Hour Nationat USPAP Update Course - 2018-2017"

ARM106; Reasoning and Logle for Valuation Professionats®
Year in Review Symposium - 20157

Eminent Domain and Condemnation®

Michigan Appraisal Law — 2015

ARM201: Appraisal Review and Management Overview®
Year in Review Symposium - 2014°

Review Theoty - General®

Hoftet Valuation Seminar® _
7-Hour National USPAP Update Course — 2014 — 2015°

Year in Review Symposium — 2013*

Marina Vatuation Cverview®

Rates and Ratios: Making Sense of GiMs, OARs, and DCF?
Marketability Studies: Advanced Censiderations & Appﬁcahun
Marketahility Studres Six-Step Process & Basic Applications®
The Dirty Dozen'

Michigan Appraisal Law - 2013

! Sponsored by McKissock |
? Spanscred by American Sociely of Appraisers.
? Sponsared by Appraisal Institute.
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goodmanappralsal@gmaﬂ com » 414-559-5898 - www.linkedin. corrmn!ehzabeﬁ\goodmanschnmder

APPRAISAL EDUCATION, CONTINLJED

2012:

2041:

Year In Review Symposium — 2012}

Advanced Income Capitalization (Attendee)®

Income Valuation of Small, Mixed-Use Prupertles

Fundamentals of Separating Real Property Personal Property and Intangible Asgets®
7-hour National USPAP Update Course — 2012 - 2013*

Apartment Appralsal: Concepts and Applications®
The Impact of Dodd-Frank on Appraisers & Thelr Bank Clients®

Yezr In Review Symposium — 20113
Going-Concam Telebriafing®

2040 and prior:

Online Business Practices and Ethics”

Michigan Appraisal Law ~ 2010 - 2011" _
7-Hour Nationat USPAP Update Course® _
Online' Marshall & Swift Commercial Cost Training™ |

The Discounted Cash Flow Madel: Concepls, Issues and Apps '

Oniing Using Your HP12C Financial Cateutator® i
Spot[ight on USPAP: Hypothetical Conditions & Extraordinary Assumphms’ '
Report Writing and Valuation Analysis®

General Appraiser Report Wiitig and Case Studies®

General Appraiser Site Valuation & Cost Approach®

General Appraiser Market Analysis and nghest & Best Use

Ganeral Appraiser Income Approach (Part1y?

Online Basic Appraisal PrIncrples

Online Business Practices and Ethics®

Online Real Fstafe Finance Staﬁshcs and Standard Valuation Mcdelmg
General Appraiser {ficome Approach (Part |}* !
15-Hour National USPAP? ’
Basie Appraisal Procedures

ME201AC: Introduction to Machinery and Equipment Valuation?

MEZ02AC: Machinery and Equipment Valuation Methadology®

ME203AC: Machinery and Equipment Valuation - Advanced Topics and Case Studies®
MEZ04AC; Machinery and Equipment Valuation — Advanced Topics and Report Writing?

Sponsored by MeKissook
Z sponsored by Amesican Society of Appraisers.
* Sponacred by Appraisal Instilute
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PROJECT:

EXAMPLE 1 OF PEER’S WORK

Clear Water Estates Water System |
Submitted to the Texas Public Utility Commission Rroject No. 49859

August 2020

SCHEDULE JEB-3
PAGE 1 of 9

Fair Market Value Appraisal of the Water Assets

of Clear Water Estates Water System, LI;.C.

: : Table No. 3 - Comparable Sales Anatysis

Dacket No. | Name Selling Price |No. of Connections|Cast per Connection
44657 iEnterim La Ventans, TEC, § 100,000 | 160 625 |
44542 Ranch Udlities, LP. s 626,756 | L 4T 1,503
45025 Spring Creck Trails, LLC. § i -1t 455
45074  Lake McQueeny Estates S 243 1,025
45391 | Ranch Unlities, LP.. 5 ] 2,573 |
45456 Foster Corsolidatad Invesument, LI § L2710 277

""" 45839 Latigo Ranch § .20 4,000

_ 47012 Mountain City Oaks 'Water System, §, 237}
47763 Smmt‘Rx_gigc _______ T 5,882
48505 79: 8 633
43699 |Kamira W o o 345 333

48332 Water Company, LLC 612 § 2,419
49230 _:Beverly Minaldi 47: 8 745
49787 ‘Stephenville MHP, Lid. 200 § 10,000
19718 Vineyard Ridge Water Supply | 175 6,309
50736  iHammond Mound Water Supply 2318 3.043

A value for Clear Water based on this method should be determined using utilities with similar
characteristics. Some comman characteristics used to determine similar ntilities from the group
of utilities found in the initial review of STM applications are; located in Texas; similar oumber
of connections; and similar ufility assets. Characteristics of similar facilities were service
provided from ground water wells though distribution system within the service area. Excluded
were very small connection count utilities as these tend to be sald at Iugh_cr price per consiection
and thus skew the sales price. Based on this analysts, four utilities of similar characteristics
were exatained. Table No. 4 - Similar Comparable Sales Analysis contains z list of these four

utifitics.

! Table No. 4 - Simitar Comparable Sales Analysis i
Dock N Selling Price. :No. of Connéctions: Cost per Connpetion
44542 Ranch Utilitics; LP. S 626756 | 41718 1.503
| 45074 §_ 250,000 2431 3 1,029
47012 'Mountain City Osks Water System! § 390,000 27/s 1,646
48532 11&S Water Company, LLC $ 1,480,500 6121’3 2419

S 2 747256 1509:
Average Pnce per Canmection:: § 1.821

To determine a comparable value, the sales price per connection from an average of these four
utilities was calculated. An averape price per connection of $1, 821 was caleulated, Using this
average price of $1,821, a value for the utility based on its current customer count can be

calculated.

Attachment 3, Page & of 182"
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EXAMPLE 2 OF PEER'S WORK

Clear Water Estates Water System
Submitted to the Texas Public Utility Commission Project No. 49859
August 2020
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PROJECT:

SCHEDULE JEB-3

EXAMPLE 3 OF PEER’S WORK
|
Clear Water Estates Water System i

Submitted to the Texas Public Utility Commission Plro_|ect No, 49859
August 2020

| SECTION 6
VALUATION ANALYSIS

BRI “Sales Price
Sules Price |© No.of Per

Buver Selkr (S000) Customers | ' Customer

Wickson Creek SUD Tots Water Company Sle00 | 66.]: 52424

Aqua Texas Union Hill WSC 8.0 174 2,000

.| Mustarg: SUD Monarch Utilities 1 1.500.0 421 | 3,563

Town of Buffule Gap Acitn Texas- 397.5 265 1.500

Monarch Ulilites |- Dal-lfighwaier. LLC 553 46 1.200

Yancy Water Stipply San Antonio Water 808 | 269 2788
Corp, System :

The comparable sales analysis is shown on page 2 of Exhibit 4. Our statistical analyses indicate
that the average sales price per customer for these sales is- '$2,246. Thc lowest sales price per
customer is $1,200 and the highest is $3,563.

Applying the sales price per customer metrics shown above to the applicable customer data for the
CWEWS produces the values shown on Exhibit 4 (page 1) and, for convenience, in Table 6-3,
below.

PAGE 3 of 9

Deseriptinn Low High | Averape
Sales Price Per Customer s1200 | 533563 | $2246
No. oSf CWEWS Customers 230 20 230
Indicated Value (Rounded) $276.000 | 5819500 | $516.600

Because. of the lack of ‘data supporting the sales transactions needed to make the. appropriatc
adjustments to the subject, we are of the épinion that the Market Approach is useful only as a value
range to which we: can compare and 1est the reasonableness of the other indicators of valuc
determined under the Cost Approach and Income Approach. Therefore, as indicated above, the
value for the CWEWS, based on the average of afl indicators, should fs-_ill'in within a range of
$276,000 on the low end and $819,500 on the high cnd with a mean of $516,600.
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PAGE
EXAMPLE 4 OF PEER’S WORK aoEetd

PROJECT: The Commons Water Supply

Submitted to the Texas Public Utility Commission Project No. 49859
December 2020

SECTION 6
VALUATION ANALYSIS

size from 451 customers to 879 customers,  Table 6-4 below provides a list of the sales included

in appraiser’s analysis.

TFable 64
Sales of Comparable Water Utilities
PUCT Sales Price
Docket | Yearof | Sales Price No. of Per
Buyer Seller No. Sule (S000) Customers | Customer
Canyon Lake WSC Rebeoca Creck MUD 42099 2013 §7750 451 $1,718
Norihwest Water Systems | Nero Supply Investors, {44387 2015 TH.0 717 801
jRES
Mustang SUD Monarch Utilities 45164 2015 1,500 421 3.563
Corix Utilities Mitchell County 45639 2016 557.5 379 634
Unility Company
Ltitities Investment Oak Hollow Uitility 47086 2017 3970 69G 1,300
Company Company
Canyon Fake WSC Deer Creck Ranch 47888 2017 2,700.0 756 3,571
WsC
Patton Village Patton Village Water 48443 2018 000 548 1,642
Company

The comparable sales analysis is shown on page 2 of Exhibit 4, Statistical analyses indicate that
the average sales price per customer for these sales is $1,904. The lowest sales price per customer
is $634 and the highest is $3,571.

Applying the sales price pér customer metrics shown above to the applicable customer data for the
CWS preduces the values shown on Exhibit 4 (page 1) and, for convenicnce, in Table 6-5, below.

Trble 65
“Indicated Values for the CWS as of January 1, 2021
Based on Comparable Sales Analysis
Description Low Hioh Average
Sales Price Per Customer $634 $3,571 $1.504
No. of CWS Customers* 959 959 959
Indicated Value (Rounded) $£633,600 | $3,567,900 | $1,902400

*Estimated mumber of customers at 03/01/2021.
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EXAMPLE 5 OF PEER'S WORK

The Commons Water Supply

Submitted to the Texas Public Utility Commission

December 2020

ﬁrojea No. 49859
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EXAMPLE 6 OF PEER’S WORK
PROJECT: Sadoru:s Water System
Submitted to the lllinois Commerce Commission
Aupust 2016
Compilation of Comparable/Market Sales
Sale Total
Price Per
# | Sale Date Seller Buyer Safe Price | Customers Customer
Illinois
Aprit Village of Ransom | American
T | 2016 | WaterSystem | WaterCo. | $195.:208 145 $1,346
7 Agua lllinois
April Crystal Clear
2 2016 Water Co. Water Co. $795,000 293 32,713
February Nunda Utility | Aqua llinois
3 2016 Water Company | Water Co. $750,000 185 $4,054
Adqua lliinois
4 | February | Eastwood Manor Water
2016 Water Company Company $750,000 0 $2,206
' lilinois
5 August City of Grafton American | $1,800,000 400 $4,500
2013 Water System Water Co.
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EXAMPLE 7 OF PEER’S WORK
PROJECT: Granite City Wastewater System
Submitted to the lllinois Commerce Commission
September 2018
Table M-3 _
Calcolated Price Per Connection
‘Wastewater Systems
D Na. Purchasé Pricé Conniections Price Per Connéetion
(Allocated/Rounded) :

1 £ 46,280,000 £1,731 $3945
2 " 530,544,000 12,000 54,212
3 $ 46,384,000 10,000 S 4638
4 5 15,945,000 4,500 $3,543
5 $ 18,928,000 5,028 . $3,765
6 519,822,000 5,556 . 53,568
7 $ 63,825,000 18,611 P $3.429
8 $206,000,000 35,000 | $5,886
9 -$ 27,800,000 6,600 %4212
10 $ 30,100,000 9,300 $3237
11 $ 53,800,000 11,4356 $4.696
12 $ 25.000.000 3,500 $6.5719
Average —_ - 54,300
Weighted _ e

S Ave, $604,428,000 133,582 $4,525

Page*- 19
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EXAMPLE 8 OF PEER’S WORK
PROJECT: Village of Peotone Water and Wastewater System
Submitted to the lllinois Commerce Commission
May 2017
L Table 6:1
i Comparahle Sales Analysis
i Cost Per Connection
!
No. Seller Furchaser Year, §A A Conn S/Conn
1 Grafton Water Districe _American 2013 §  1800.000 400 3 4500

2 Moecherville Water District___ AQUA 2012 § 1400000 400 § 3,500

3 Manteno Villape AQUA 2007 $§ 4500000 3700 % 1,216
4 Nordic Woods W.C. Affieriein 2014 § 1,680,000 510 § 3,294
5 Yankeetoiva W.C. American 2014 5 1995000 2 633 5 3152
6 Mifflin Water AQUA 2012 § 1,100,000 600 % 1,833

Eastwood Manor & . 4 ; ; ——_ -

7 Nucda Water Co: _AQUA 2015 §  L50DO0D 528 % 2.857
B Wedgefield Pluris 2009 § 7300000 3278 § 2261
9 Morth Ft. Myers EGUA 2010 § 7975000 1,804 '§ 4210

10 North Sumtet District 2010 § 61369518 18611 § 3297

11 Fernwood American 2012 § 1,200,000 575 % 2,087

12 Marietta GWC cwe 2012. § 3500000 1,171 ¢ 2989

13 Mt ]ewettBor. AQUA 2014 $ 1,126,350 502 % 2,244

14 Wingert Water AQUA 2012 § 1,390,600 1100 $ 1718 '_

15 OTOW District 2010 § 15385000 5516 § 2,789

16 Village of Gleaview NMUG AQUA 2014 § 22000000 7400 $ 2973

17 Reritage Hills- Corix 2014 § 14500000 4170 % 3477

18 0jai GSWC. CA CMWD 2017 § 32500000 3100 § 1048400 '_

19 Townof Bristol AQUA 20011 § 3,500,000 603§ 5804

20 Felton,CA SLVWD 7008 § 13400000 1,330 §$  10,080m™ ..

(1} Includes value of witer rights which are not applicable to this system.
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EXAMPLES OF TYPICAL APPRAISAL REQUIREMENTS

Texas Legislation

L3 T T 5  a—

(i} Market approach. i
{H A market approach appraisal performed under this section must be bascd on the following:
(A) the curreat connection count of the sclling uuhty at'the time of the appraisal;
(B} usc of a proxy group that includes companies that have made acquisitions that were not
based on a fair market vatuation methodology; or
<) comparable sales that did not include the value of future capital improvement projects in
the selling price..
(2) A market approach appraisal performed under this section must not consider the following:
(A) a net book financials multiplizr or speculative growth adjustments;
- (R) the value of fiture capital improvement projects; or
(<) a value or adjustment for the goedwill of the selling utility.

Pennsylvania

Market Approach
1. Market approach shall use the current customer count of the Selling Utility
2. Market approach shall exclude:
a. Future capital improvements
b. Any type of adjustment or adder in'the nature of goodwill
3. Speculative growth adjustments will not be used. U.S. Census-j)ata and relevant and
applicable regional planning commission reports may be uscd as a basis to determine:

growth in a subject arca.

4. The proxy group used for calculating market value should notbe limited to only
companies which engage in Pennsylvania fair market value acquisitions.

5. Net book financials multiplier shall not be used.

6. Comparable sales used to establish the valuation should not be limited to those that
the UVE previously appraised.. ;

7. Comparable sales used to establish the valuation should use the current customers.

8. Comparable sales used to establish the valuation should not include the value of
future capital improvement projects.




