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RE: Northern Waters Solar Project, Cheboygan County, MI
Mr. Jain,

At your request, we have considered the impact of a proposed Northern Waters Solar Project to be
constructed on a portion of an assemblage of 1,626.17 acres off Trudeau Road, near Manning,
Cheboygan County, Michigan. Specifically, I have been asked to give my professional opinion on
whether the proposed solar project will have any impact on adjoining property value and whether “the
location and character of the use, if developed according to the plan as submitted and approved, will
be in harmony with the area in which it is to be located.”

To form an opinion on these issues, we have researched and visited existing and proposed solar farms
in Michigan as well as other states, researched articles through the Appraisal Institute and other
studies, and discussed the likely impact with other real estate professionals. We have not been asked
to assign any value to any specific property.

This letter is a limited report of a real property appraisal consulting assignment and subject to the
limiting conditions attached to this letter. My client is EDP Renewables North America, LLC
represented to me by Samir Jain. My findings support the application. The effective date of this
consultation is July 1, 2025.

Conclusion

The adjoining properties have sufficient setbacks from the proposed Northern Waters Solar Project
solar panels and supplemental vegetation is proposed to enhance the areas where the existing trees
are insufficient to provide a proper screen.

The matched pair analysis explained in detail later in this report shows no impact on home values
due to abutting or adjoining a solar farm as well as no impact to abutting or adjacent vacant residential
or agricultural land where the solar farm is properly screened and buffered. The criteria that typically
correlates with downward adjustments on property values such as noise, odor, and traffic all indicate
that a solar farm is a compatible use for rural/residential transition areas and that it would function
in a harmonious manner with this area.

Data from the university studies, broker commentary, and other appraisal studies support a finding
of no impact on property value adjoining a solar farm with proper setbacks and landscaped buffers.

Very similar solar farms in very similar areas have been found by hundreds of towns and counties not
to have a substantial negative effect to abutting or adjoining properties, and many of those findings of
no impact have been upheld by appellate courts. Similar solar farms have been approved with
adjoining agricultural uses, schools, churches, and residential developments.
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Based on the data and analysis in this report, it is my professional opinion that the proposed solar
project at the subject property will have no impact on the value of adjoining or abutting properties
and that the proposed use is in harmony with the area in which it is located. I note that some of the
positive implications of a solar farm that have been expressed by people living next to solar farms
include protection from future development of residential developments or other more intrusive uses,
reduced dust, odor and chemicals from former farming operations, protection from light pollution at
night, it is quiet, and there is minimal traffic.

If you have any questions, please let me know.

Sincerely,

Richard C. Kirkland, Jr., MAI
NC Certified General Appraiser #A4359
MI Certified General Appraiser #1205076620
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I. Proposed Project and Adjoining Uses

Proposed Use Description

The 110 MW Northern Waters Solar Project is proposed to be constructed on portion of an assemblage
of 1,626.17 acres off Trudeau Road, near Manning, Cheboygan County, Michigan.

Adjoining Properties
I have considered adjoining uses and included a map to identify each parcel’s location. The closest
adjoining home will be 300 feet from the closest solar panel. The developer has indicated that the

minimum setback to any home will be 300 feet.

Adjoining land is primarily a mix of residential and agricultural uses, which is very typical of solar
farm sites.

The breakdown of those uses by acreage and number of parcels is summarized below showing the
percentage of adjoining use as it varies by adjoining acreage or adjoining number of parcels.

Adjoining Use Breakdown

Acreage Parcels
Residential 22.65% 69.70%
Agricultural 45.08% 20.20%
Commercial 0.07% 2.02%
Agri/Res 32.20% 8.08%
Total 100.00% 100.00%

The map on the next page includes some parcels within the project area that will not include panels
on them. The red line outlines the parcels participating in the project whether or not they include
panels. The green lines show the parcels involved in the range of adjoining parcel numbers identified
next to the green line. The numbers match up to the following chart showing adjoining parcels.

The adjoining uses include a column identifying the present use. We have identified Residential
categories that may or may not include an existing home. We have also identified Agri/Res land which
is farm land with an existing home on one parcel. We have also identified Agricultural land which
would include vacant land with silviculture, pasture land, or row crops but no home site. We have
also measured the distance from each identified home to the closest solar panel or other electrical
equipment. Under the Distance Home/Panel column, N/A indicates an adjoining parcel that does
not have a home on it.



GIS Aerial Map

Red Outline on Parcels involved in project. Green line used to identify adjoining parcels with
associated numbers noted for those parcels.



Surrounding Uses

O 00 NI O U ok W N~ F

B W W W W W W W W W W NN DN DNDDNDNDNRNDNDDNDR PR R RRR s Rl s =
S O 0 NN N U B WO DN RO VW 0NN U WD ROV NN NN R o

MAP ID
151-006-100-002-09
151-006-107-063-00
151-006-100-003-10
151-006-200-001-01
151-006-200-004-00
151-006-200-002-00
151-006-200-003-00
152-031-400-006-00
152-032-301-001-00
152-032-100-005-00

151-005-100-004-00
151-005-100-003-02

151-005-100-002-00
151-005-300-001-01
151-005-300-001-00
151-005-300-002-00
151-005-300-003-00
151-006-400-001-06
151-005-200-001-00
151-005-400-001-00
151-008-200-001-01
151-009-100-002-00
151-009-100-001-00
151-004-300-002-06
151-004-300-002-05
151-009-100-004-04
151-009-100-004-01
151-004-316-160-00
151-004-400-001-00
151-004-300-001-02
151-004-100-003-00
151-004-200-003-00
151-004-200-002-00
151-004-400-002-00
151-004-400-003-00
151-004-400-004-00
151-009-200-001-04
151-009-200-001-06
151-009-200-001-03
151-009-200-001-02

Owner
Garms
Merchant
LaFrienere
LaFrienere
LaFrienere
Tromble Bay
Tromble Bay
LaFrienere
LaFrienere
Acheson
Schoolcraft
Ptasnik
Dowling
Cleary
Cleary
Cleary
Cleary
Stead
Hart
Ptasnik
Barlett
Wolf
Wolf
Bethel
Kwiatkowski
Stump
Stump
Kwiatkowski
Mousseseau
Nordman
Ortiz
Hart
Hart
Putsey
Chamberlain
Chamberlain
Jordon
Ross
Grant
Schmitt

GIS Data
Acres
291
19.56
21.66
30.11
224
3.44
28.49
20.19
79.20
236.30
0.99
41.22
6.79
517
10.08
1.15
9.24
213
64.32
154.12
27.58
4.37
2.34
9.13
57.84
491
4.88
216
10.01
67.34
1.00
1.85
76.16
24.04
24.00
11.35
9.78
9.91
9.97
14.83

Present Use
Residential
Residential

Agricultural
Agricultural
Residential
Residential
Agricultural
Agricultural
Agri/Res
Agri/Res
Residential
Agricultural
Residential
Residential
Residential
Residential
Residential
Residential
Agri/Res
Agricultural
Agri/Res
Residential
Residential
Residential
Agricultural
Residential
Residential
Residential
Residential
Agri/Res
Residential
Residential
Agri/Res
Agricultural
Agricultural
Residential
Residential
Residential
Residential

Residential

Adjoin
Acres
0.15%
1.02%
1.13%
1.57%
0.12%
0.18%
1.49%
1.06%
4.14%
12.35%
0.05%
2.15%
0.35%
0.27%
0.53%
0.06%
0.48%
0.11%
3.36%
8.06%
1.44%
0.23%
0.12%
0.48%
3.02%
0.26%
0.26%
0.11%
0.52%
3.52%
0.05%
0.10%
3.98%
1.26%
1.25%
0.59%
0.51%
0.52%
0.52%
0.78%

Adjoin
Parcels
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%

Distance (ft)
Home/Panel
325
N/A
N/A
N/A
N/A
N/A
N/A
N/A
870
1,165
350
N/A
350
N/A
N/A
355
N/A
390
1,910
N/A
515
N/A
665
1,230
N/A
300
440
350
345
2,205
850
N/A
1,030
N/A
N/A
525
N/A
365
N/A
1,080



Surrounding Uses

41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60
61
62
63
64
65
66
67
68
69
70
71
72
73
74
75
76
77
78
79
80

MAP ID
151-010-100-010-03
151-010-100-018-00
151-009-300-002-00
151-009-300-001-02
151-009-300-001-01
151-008-400-001-01
151-008-400-002-00
151-010-300-001-00
151-010-300-002-00
151-015-100-001-00
151-016-200-008-00
151-016-200-007-00
151-016-200-006-00
151-016-200-005-00
151-016-200-004-00
151-016-200-003-01
151-016-200-002-00
151-016-200-001-00
151-016-100-008-00
151-016-100-007-00
151-016-100-006-00
151-016-100-005-00
151-016-100-004-00
151-016-100-003-00
151-016-100-001-00
151-017-200-002-02
151-017-200-001-00
151-008-300-008-00
151-008-300-004-03
151-008-300-004-02
151-008-300-004-01
151-008-300-003-01
151-008-300-002-00
153-B02-000-001-00
153-B02-000-058-00
153-B02-000-049-00
151-007-213-121-00
151-008-100-002-00
151-008-100-003-00
151-008-100-001-00

Owner
Herr
Smith
Johnston
Johnston
Stelmasek
Provo
Meyer
Cross
Peiknik
Cramblett
Zalewski
Zalewski
Zalewski
Way
Panyard
Durfey
Baumgartner
Boyd
Boyd
Boyd
Boyd
Laughhunn
Boyd
Boyd
Rogers
Boyd
Andersen
Layman
Layman
Runyon
Mara
Styburski
Thomas
Beals
Beals
Beals
Beethem
Twin Lakes
Stead

Twin Lakes

GIS Data
Acres
0.89
39.13
1.10
3.90
2.25
1.94
1.92
38.17
39.16
79.60
9.97
10.21
10.15
10.09
10.07
2.05
10.03
10.04
10.05
10.39
10.39
10.38
10.41
1043
8.02
30.50
31.22
37.93
6.52
3.08
3.57
1.31
1.21
0.30
0.69
1.13
4472
69.08
8.67
0.92

Present Use
Residential
Agricultural
Residential
Residential
Residential
Residential
Residential
Agricultural
Agricultural
Agricultural
Residential
Residential
Residential
Residential
Residential
Residential
Residential
Residential
Residential
Residential
Residential
Residential
Residential
Residential
Residential
Agricultural
Agricultural
Agricultural
Residential
Residential
Residential
Residential
Residential
Residential
Residential
Residential
Agricultural
Agricultural
Residential

Residential

Adjoin
Acres
0.05%
2.05%
0.06%
0.20%
0.12%
0.10%
0.10%
2.00%
2.05%
416%
0.52%
0.53%
0.53%
0.53%
0.53%
0.11%
0.52%
0.52%
0.53%
0.54%
0.54%
0.54%
0.54%
0.55%
0.42%
1.59%
1.63%
1.98%
0.34%
0.16%
0.19%
0.07%
0.06%
0.02%
0.04%
0.06%
2.34%
3.61%
0.45%
0.05%

Adjoin
Parcels
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%

Distance (ft)
Home/Panel
N/A
N/A
345
N/A
390
425
560
N/A
N/A
N/A
N/A
N/A
365
N/A
N/A
385
310
N/A
N/A
N/A
300
N/A
330
N/A
N/A
N/A
N/A
630
N/A
685
N/A
700
N/A
N/A
N/A
N/A
N/A
N/A
910
N/A



Surrounding Uses

81
82
83
84
85
86
87
88
89
90
91
92
93
94
95

MAP ID
151-005-300-006-00
151-005-300-007-00
151-005-300-005-00
151-007-200-002-00
151-007-200-001-01
151-006-400-001-04
151-006-400-001-04
151-006-300-004-00
151-006-300-002-01
151-006-300-001-01
153-001-408-071-00
153-001-400-003-01
153-001-200-002-05
153-001-200-002-08
153-001-200-002-10

Owner
Johnson
Heythaler
Kuczynski
Daniels
Daniels
Stevens
Stevens
Hart
Carlson
Carlson
Moulder
Moulder
Morrow
Speed

Clarmont

Total

GIS Data
Acres
0.61
0.74
2.37
45.05
30.86
1.97
5.96
3941
5.16
9.77
1.16
19.01
10.01
9.82
26.69

1912.940

Present Use
Commercial
Commercial
Residential
Agricultural
Agricultural
Residential
Residential

Agri/Res
Residential
Residential
Residential
Residential
Residential
Residential

Agri/Res

Adjoin
Acres
0.03%
0.04%
0.12%
2.36%
1.61%
0.10%
0.31%
2.06%
0.27%
0.51%
0.06%
0.99%
0.52%
0.51%
1.40%

100.00%

Adjoin
Parcels
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%
1.05%

Distance (ft)
Home/Panel
N/A

N/A

N/A

N/A

N/A

N/A

990

1,240

N/A

820

915

860

360

350

465

100.00% 665
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Demographics Around Subject Property

I have pulled demographic data around a 1-mile, 3-mile and 5-mile radius from the middle of the solar
project as shown on the following pages.

As can be seen in the following pages, the population in all three rings show nominal projected growth.
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II. Methodology and Discussion of Issues

Standards and Methodology

I conducted this analysis using the standards and practices established by the Appraisal
Institute and conform to the Uniform Standards of Professional Appraisal Practice. The analyses
and methodologies contained in this report are accepted by all major lending institutions, and
they are used in Michigan and across the country as the industry standard by certified appraisers
conducting appraisals, market analyses, or impact studies and are considered adequate to form
an opinion of the impact of a land use on neighboring properties. These standards and practices
have also been accepted by the courts at the trial and appellate levels and by federal courts
throughout the country as adequate to reach conclusions about the likely impact a use will have
on adjoining or abutting properties.

The aforementioned standards compare property uses in the same market and generally within
the same calendar year so that fluctuating markets do not alter study results. Although these
standards do not require a linear study that examines adjoining property values before and after
a new use (e.g. a solar farm) is developed, some of these studies do in fact employ this type of
analysis. Comparative studies, as used in this report, are considered an industry standard.

The first type of analysis employed is a Sale/Resale Analysis. This methodology is outlined in
Real Estate Damages, Third Edition, Pages 35-36 by Randall Bell PhD, MAI and published by
the Appraisal Institute. This is a type of Paired Sales Analysis (see next paragraph) that compares
the sale of the same property Before and After a change in the market to see if there is any impact
on the property value due to that change. In this analysis I have used the Federal Housing
Finance Agency Home Price Index to identify typical appreciation in the property market and
compared that to the change in value on a home Before a solar farm was announced and After
the solar farm was built. No other adjustments were required as I have attempted to focus on
homes without renovations and with typical upkeep during the intervening period.

The second type of analysis employed is a Matched Pair Analysis or Paired Sales Analysis. This
methodology is outlined in The Appraisal of Real Estate, Twelfth Edition by the Appraisal Institute
pages 438-439. It is further detailed in Real Estate Damages, Third Edition, pages 33-35 by Randall
Bell PhD, MAI. Paired sales analysis is used to support adjustments in appraisal work for factors
ranging from the impact of having a garage, golf course view, or additional bedrooms. It is an
appropriate methodology for addressing the question of impact of an adjoining solar farm. The paired
sales analysis is based on the theory that when two properties are in all other respects equivalent, a
single difference can be measured to indicate the difference in price between them. Dr. Bell describes
it as comparing a test area to control areas. In the example provided by Dr. Bell he shows five paired
sales in the test area compared to 1 to 3 sales in the control areas to determine a difference. I have
used 3 sales in the control areas in my analysis for each sale developed into a matched pair.

Determining what is an External Obsolescence

An external obsolescence is a use of property that, because of its characteristics, might have a
negative impact on the value of adjacent or nearby properties because of identifiable impacts.
Determining whether a use would be considered an external obsolescence requires a study that
isolates that use, eliminates any other causing factors, and then studies the sales of nearby
versus distant comparable properties. The presence of one or a combination of key factors does
not mean the use will be an external obsolescence, but a combination of these factors tend to be
present when market data reflects that a use is an external obsolescence.

External obsolescence is evaluated by appraisers based on several factors. These factors
include but are not limited to:
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1) Traffic. Solar Farms are not traffic generators.
2) Odor. Solar farms do not produce odor.
3) Noise. Solar farms generate no noise concerns. A wide range of noise studies have

found them consistent with agricultural and residential areas. The noise is even less at night.

4) Environmental. Solar farms do not produce toxic or hazardous waste. Grass is
maintained underneath the panels so there is minimal impervious surface area.

5) Appearance/Viewshed. This is the one area that potentially applies to solar farms.
However, solar farms are generally required to provide significant setbacks and landscaping
buffers to address that concern. Furthermore, any consideration of appearance of viewshed
impacts has to be considered in comparison with currently allowed uses on that site. For
example, if a residential subdivision is already an allowed use, the question becomes in what
way does the appearance impact adjoining property owners above and beyond the appearance
of that allowed subdivision or other similar allowed uses.

0) Other factors. I have observed and studied many solar farms and have never observed
any characteristic about such facilities that prevents or impedes neighbors from fully using
their homes or farms or businesses for the use intended.

Market Imperfection

Throughout this analysis, I have specifically considered the influence of market imperfection on data
analysis. Market imperfection is the term that refers to the fact that unlike a can of soup at the
supermarket or in your online shopping cart, real estate cannot be comparison shopped for the best
price and purchased at the best price for that same identical product. Real estate products are always
similar and never identical. Even two adjacent lots that are identical in almost every way have a slight
difference in location. Once those lots are developed with homes, the number of differences begin to
multiply, whether it is size of the home, landscaping, layout, age of interior upfit, quality of interior
upfit, quality of maintenance and so on.

Neoclassical economics indicates a perfectly competitive market as having the following: A large
number of buyers and sellers (no one person dominates the market), no barriers or transaction costs,
homogeneous product, and perfect information about the product and pricing. Real estate is clearly
not homogeneous. The number of buyers and sellers for a particular product in a particular location
is limited by geography, financing, and the limited time period within a property is listed. There are
significant barriers that limit the liquidity in terms of time, costs and financing. Finally, information
on real estate is often incomplete or partial — especially at the time that offers are made and prices set,
which is prior to appraisals and home inspections. So real estate is very imperfect based on this
definition and the impact of this is readily apparent in the real estate market.

What appear to be near-identical homes that are in the same subdivision will often sell with slight
variations in price. When multiple appraisers approach the same property, there is often a slight
variation among all of those conclusions of value, due to differences in comparables used or analysis
of those comparables. This is common and happens all of the time. In fact, within each appraisal,
after making adjustments to the comparables, the appraiser will typically have a range of values that
are supported that often vary more than +/-5% from the median or average adjusted value.

Based on this understanding of market imperfection, it is important to note that very minor differences
in value within an impact study do not necessarily indicate either a negative or positive impact. When
the impacts measured fall within that +/-5%, I consider this to be within typical market
variation/imperfection. Therefore it may be that there is a negative or positive impact identified if the
impact is within that range, but given that it is indistinguishable from what amounts to the
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background noise or static within the real estate data, I do not consider indications of +/-5% to
support a finding of a negative or positive impact.

Impacts greater than that range are, however, considered to be strong indications of impacts that fall
outside of typical market imperfection. I have used this as a guideline while considering the impacts
identified within this report.

Relative Solar Farm Sizes

Solar farms have been increasing in size in recent years. Much of the data collected is from
existing, older solar farms of smaller size, but there are numerous examples of sales adjoining
75 to 80 MW facilities that show a similar trend as the smaller solar farms. This is
understandable given that the primary concern relative to a solar farm is the appearance or view
of the solar farm, which is typically addressed through setbacks and landscaping buffers. The
relevance of data from smaller solar farms to larger solar farms is due to the primary question
being one of appearance. If the solar farm is properly screened, then little of the solar farm would
be seen from adjoining property regardless of how many acres are involved.

Larger solar farms are often set up in sections where any adjoining owner would only be able to
see a small section of the project even if there were no landscaping screen. Once a landscaping
screen is in place, the primary view is effectively the same whether you are adjoining a 5 MW, 20
MW or 100 MW facility.

I have split out the data for the matched pairs adjoining larger solar farms only to illustrate the
similarities later in this report. I note that I have matched pairs adjoining solar farms over 600
MWs in size showing no impact on property value.
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III. Research on Solar Farms

A. Appraisal Market Studies

I have also considered a number of impact studies completed by other appraisers as detailed below.

CohnReznick - Property Value Impact Study: Adjacent Property Values Solar Impact Study: A
Study of Eight Existing Solar Facilities

Patricia McGarr, MAI, CRE, FRICS, CRA and Andrew R. Lines, MAI with CohnReznick completed an
impact study for a proposed solar farm in Cheboygan County, Michigan completed on June 10, 2020.
[ am familiar with this study as well as a number of similar such studies completed by CohnReznick.
I have not included all of these studies but I submit this one as representative of those studies.

This study addresses impacts on value from eight different solar farms in Michigan, Minnesota,
Indiana, Illinois, Virginia and North Carolina. These solar farms are 19.6 MW, 100 MW, 11.9 MW, 23
MW, 71 MW, 61 MW, 40 MW, and 19 MW for a range from 11.9 MW to 100 MW with an average of
31 MW and a median of 31.5 MW. They analyzed a total of 24 adjoining property sales in the Test
Area and 81 comparable sales in the Control Area over a five-year period.

The study concluded that there is no evidence of any negative impact on adjoining property values
based on sales prices, conditions of sales, overall marketability, potential for new development or rate
of appreciation.

Christian P. Kaila & Associates — Property Impact Analysis — Proposed Solar Power Plant Guthrie
Road, Stuarts Draft, Augusta County, Virginia

Christian P. Kaila, MAI, SRA and George J. Finley, MAI developed an impact study as referenced above
dated June 16, 2020. This was for a proposed 83 MW facility on 886 acres.

Mr. Kaila interviewed appraisers who had conducted studies and reviewed university studies and
discussed the comparable impacts of other development that was allowed in the area for a
comparative analysis of other impacts that could impact viewshed based on existing allowed uses
for the site. He also discussed in detail the various other impacts that could cause a negative
impact and how solar farms do not have such characteristics.

Mr. Kaila also interviewed County Planners and Real Estate Assessor’s in eight different Virginia
counties with none of the assessor’s identifying any negative impacts observed for existing solar
projects.

Mr. Kaila concludes on a finding of no impact on property values adjoining the indicated solar farm.
Fred Beck, MAI, CCIM - Impact Analysis in Lincoln County, North Carolina, 2013

Mr. Fred Beck, MAI, CCIM completed an impact analysis in 2013 for a proposed solar farm that
concluded on a negative impact on value. That report relied on a single cancelled contract for an
adjoining parcel where the contracted buyers indicated that the solar farm was the reason for the
cancellation. It also relied on the activities of an assessment impact that was applied in a nearby
county.

Mr. Beck was interviewed as part of the Christian Kalia study noted above. From that I quote “Mr.
Beck concluded on no effect on moderate priced homes, and only a 5% change in his limited research
of higher priced homes. His one sale that fell through is hardly a reliable sample.”
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Also noted in the Christian Kalia interview notes is a response from Mr. Beck indicating that in his
opinion “the homes were higher priced homes and had full view of the solar farm.” Mr. Beck indicated
in the interview if landscaping screens were employed he would not see any drop in value.

NorthStar Appraisal Company - Impact Analysis for Nichomus Run Solar, Pilesgrove, New
Jersey, 2020

Mr. William J. Sapio, MAI with NorthStar Appraisal Company considered a matched pair analysis for
the potential impact on adjoining property values to this proposed 150 MW solar farm. Mr. Sapio
considered sales activity in a subdivision known as Point of Woods in South Brunswick Township and
identified two recent new homes that were constructed and sold adjoining a 13 MW solar farm and
compared them to similar homes in that subdivision that did not adjoin the solar farm. These homes
sold in the $1,290,450 to $1,336,613 price range and these homes were roughly 200 feet from the
closest solar panel.

Based on this analysis, he concluded that the adjoining solar farm had no impact on adjoining
property value.

MR Valuation Consulting, LLC - The Kuhl Farm Solar Development and The Fischer Farm Solar
Development - New Jersey, 2012

Mr. Mark Pomykacaz, MAI MRICS with MR Valuation Consulting, LLC considered a matched pair
analysis for sales near these solar farms. The sales data presented supported a finding of no impact
on property value for nearby and adjoining homes and concludes that there is no impact on marketing
time and no additional risk involved with owning, building, or selling properties next to the solar
farms.

Mary McClinton Clay, MAI - McCracken County Solar Project Value Impact Report, Kentucky,
2021

Ms. Mary Clay, MAI reviewed a report by Kirkland Appraisals in this case and also provided a differing
opinion of impact. Having testified opposite Ms. Clay, she has stated that she does not confirm her
data and does not use an appropriate method for time adjustments.

The comments throughout this study are heavy in adjectives, avoids stating facts contrary to the
conclusion and shows a strong selection bias.

Kevin T. Meeks, MAI - Corcoran Solar Impact Study, Minnesota, 2017

Mr. Kevin Meeks, MAI reviewed a report by Kirkland Appraisals in this case and also provided
additional research on the topic with additional paired sales. The sales he considered are well
presented and show that they were confirmed by third parties and all of the broker commentary is
aligned with the conclusion that the adjoining solar farms considered had no impact on the adjoining
home values.

Mr. Meeks also researched a 100 MW project in Chisago County, known as North Star Solar Garden
in MN. He interviewed local appraisers and a broker who was actively marketing homes adjoining
that solar farm to likewise support a finding of no impact on property value.

John Keefe, Chisago County Assessor, Chisago County Minnesota Assessor’s Office, 2017

This study was completed by the Chisago County Minnesota Assessor’s Office on property prices
adjacent to and in close vicinity of a 1,000-acre North Star solar farm in Minnesota. The study
concluded that the North Star solar farm had “no adverse impact” on property values. Mr. Keefe
further stated that, “It seems conclusive that valuation has not suffered.”

Tim Connelly, MAI - Solar Impact Study of Proposed Solar Facility, New Mexico, 2023
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This study is a detailed review of an Impact Study completed by Kirkland Appraisals, LLC for Rancho
Viejo Solar. It goes through all of the analysis and confirms the applicability and reliability of the
methods and conclusions. Mr. Connelly, MAI concurs that “the proposed solar project will not have
a negative impact on market value, marketability, or enjoyment of property in the immediate vicinity
of the proposed project.”

Donald Fisher, ARA, 2021

Donald Fisher has completed a number of studies on solar farms and was quoted in February 15,
2021 stating, “Most of the locations were in either suburban or rural areas, and all of those studies
found either a neutral impact or, ironically, a positive impact, where values on properties after the
installation of solar farms went up higher than time trends.”

Jennifer N. Pitts, MAI - Study of Residential Market Trends Surrounding Six Utility-Scale Solar
Projects in Texas, 2023

This study was completed by Real Property Analytics with Ms. Pitts along with Erin M. Kiella, PhD,
and Chris Yost-Bremm, PhD. This analysis considered these solar farms through different stages of
the market from announcement of the project, during construction, and after construction. = They
found no indication of a negative impact on sales p