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COMMONWEALTH OF KENTUCKY
BEFORE THE PUBLIC SERVICE COMMISSION
In the Matter of:

ELECTRONIC APPLICATION OF MARTIN )
COUNTY SOLAR PROJECT, LLC FOR A )
CERTIFICATE OF CONSTRUCTION FOR )
AN APPROXIMATELY 200 MEGAWATT ) Case No. 2021-00029
MERCHANT ELECTRIC SOLAR GENERATING)
FACILITY IN MARTIN COUNTY, KENTUCKY )
PURSUANT TO KRS 278.700 AND )

)

807 KAR 5:110.

Site Assessment Report

Martin County Solar Project, LLC (“the Applicant” or “Martin County Solar”) files this Site
Assessment Report (SAR) as specified in KRS 278.708 contemporaneously with its application
requesting from the Kentucky State Board on Electric Generation and Transmission Siting (“the
Board”) a certificate of construction for an approximately 200 megawatt (MW) merchant electric

solar generating facility pursuant to KRS 278.704.

As part of the SAR, the Applicant submits herewith SAR Exhibits A—E. The facts on which
the SAR are based are contained in the concurrently filed SAR Exhibits and other information and

the statements further made by Martin County Solar as follows:

I. Description of Proposed Project Site

1. Pursuant to KRS 278.708(3)(a), the proposed Martin County Solar Project (“the
Project”) is situated on 2,541-acre site located near Pilgrim, Kentucky, in Martin County (SAR
Exhibit A). The site consists mainly of reclaimed mine land with small areas of intact forested land

on the periphery. The proposed project is a 200MW solar facility capable of providing clean,
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renewable electricity. Photovoltaic (PV) solar modules are used to convert sunlight into direct
current (DC) electricity which is then converted to alternating current (AC) electricity through
inverters. Transformers step up the AC electricity to a higher voltage so that it can connect to the
regional transmission grid.

2. Project components will include PV solar modules mounted on either single axis
trackers or fixed-tilt racking systems supported by steel posts. Other components of the PV system
include combiner boxes, inverters, high voltage transformers, junction boxes, DC and AC
electrical collection systems, a project substation, and gen-tie lines. In addition, the Project will
include an operation and maintenance (O&M) trailer, meteorological (MET) towers, access roads,
and fencing. During construction, the Project will include temporary laydown yards, temporary
construction management trailers, and stormwater management features. The Project will also
include a 100MW (up to 6 hours) AC-coupled battery energy storage system (BESS).

3. Approximately 128,500 linear feet of private access roads will be utilized within
the facility and will be constructed of all-weather gravel. The majority of these roads area already
exist. Roads will not exceed 16 feet (4.9 meters) in width, except for turning radii, which will not
exceed 50 feet (15.2 meters) in radius. The Project solar arrays will be secured with approximately
153,000 linear feet of perimeter fence, which will not exceed 7 feet (2.1 meters) in height.

4, The PV solar modules will be supported by racking systems and oriented in rows
running from east to west for fixed tilt systems and north to south for single access trackers, angled
at a degree that maximizes solar resource efficiency in the case of fixed tilt systems. The racking
system will be supported by approximately 105,000 steel posts installed with a combination of
pile-driving machines and augers. The center height of the racking structures will be approximately

4 feet (1.2 meters) to 6.8 feet (2.1 meters) above the ground. The highest point of each module will



be approximately 8 feet (2.4 meters) to 14 feet (4.3 meters) above the ground. The modules will
be connected using DC cables that can either be buried in a trench or attached to the racking system.
The DC cables gather at the end of racking systems to combiner boxes which are connected to
cables routing to an inverter.

5. Approximately 69 inverters will be installed throughout the Project to convert the
DC power from the 1,500 volt DC collection system to AC power, which will then be transmitted
to a Project substation via the 34.5-kilovolt (kV) AC collection system. The AC collection system
will include underground and/or overhead segments. Underground segments of the AC collection
system will be buried a minimum of 3 feet (0.9 meters) below grade; and overhead portions will
not exceed a maximum height of 45 feet (13.7 meters) above grade. The AC collection system will
be comprised of medium voltage (MV) cable that will transfer electricity to the Project substation.
Approximately 1,800,000 linear feet of DC collection system cables and 450,000 linear feet of AC
collection cables would be installed throughout the Project. Collection cables are congregated into
common trenches and run adjacent to one another.

6. The Project will require one substation that will include one 140-mega volt ampere
(MVA) transformer and all necessary equipment to step up incoming MV electricity to the high
voltage electricity necessary to interconnect into the existing 138kV Inez substation onsite owned
and operated by Kentucky Power Company, an American Electric Power (AEP) Company. The
gen-tie line will be no more than 300 feet (91.4 meters) in length, will be located entirely within
the project footprint, and will be constructed by the Applicant. Kentucky Power Company will be
responsible for any additional transmission equipment located within the switchyard for the
Project. It is anticipated that the gen-tie poles and substation components will not exceed 110 feet

(33.5 meters) above grade.



7. Pursuant to KRS 278.708(3)(a)(1), a detailed description of the surrounding land
uses is identified in the Property Value Impact Study conducted by Kirkland Appraisals, LLC, and

attached as SAR Exhibit B. A summary of the surrounding land use is contained in the chart below:

Acreage Parcels
Residential 4.65% 60.44%
Agricultural 93.60% 31.87%
Agri/Res 1.69% 2.20%
Cemetery 0.06% 5.49%
8. Pursuant to KRS 278.708(3)(a)(2), SAR Exhibit C contains the legal description
of the proposed site.
9. Pursuant to KRS 278.708(3)(a)(3), the proposed facility layout is included in SAR

Exhibit A. The layout shows the proposed access to the site. A fence meeting National Electric
Safety Code (NESC) requirements, typically a seven-foot fence, which includes three strings of
barbed wire at the top, will secure the facility.

10.  Pursuant to KRS 278.708(3)(a)(4), the proposed locations of all project
infrastructure (buildings, transmission lines, and other structures) are included in the Preliminary
Site Layout in SAR Exhibit A.

11. Pursuant to KRS 278.708(3)(a)(5), proposed access points are shown in SAR
Exhibit A. There is one railway adjacent to the proposed site to the west, however it is located
downslope and will not likely be used for any construction or operational activities related to the

Project.



12.  Pursuant to KRS 278.708(3)(a)(6), there are seven 138-kV transmission lines that
intersect the Project, connecting to the Inez Substation located in the northern boundary. The
substation and transmission lines are owned by Kentucky Power Company. The location of the
substation and transmission lines are shown in SAR Exhibit A. At this time, it is not anticipated
that the Project will need to receive external utility services during typical plant operation.

13.  Pursuant to KRS 278.708(3)(a)(7), Martin County has not enacted any zoning
ordinances or setback requirements for the location of the Project. There is no planning and zoning
commission with jurisdiction over the location of the Project and, therefore, no setback
requirements set by such a planning commission exist. The Applicant will file a request to deviate
from the setback requirements provided at KRS 278.704(2) by filing a motion to deviate, pursuant
to KRS 278.704(4), and thus it will comply with the relevant setback requirements provided at
KRS 278.704.

14. Pursuant to KRS 278.708(3)(a)(8), a noise assessment was completed for the
Project by Stantec Consulting Services in May 2021 (SAR Exhibit D). The noise assessment
indicates that during site operation, intermittent noise related to the panel tracking system and the
noise of the inverters is expected. The increase in noise is negligible due to the both the vertical
and horizontal distances between the panels/inverters and the nearest noise sensitive receptors. The
nearest receptor is more than 200 feet from any solar panels and approximately 780 feet from an
inverter. During average operation the inverters will be similar in noise level (~35 dBa) to a soft
whisper and will only run when the facility is producing electricity (e.g. when the sun is shining).
According to manufacturer specifications the loudest the transformer is expected to be is just over
60 dBa, at 1 meter from the source, or the level of a normal conversation. Since the nearest receptor

is approximately 4,000 feet from the substation/battery storage sites, noise emitted from the



receptor would be less than typical background noise. Site visits and maintenance activities
including single vehicular traffic and mowing will be negligible as they are similar to the
background agricultural noise characteristics. All site visits, outside of emergency maintenance,
will occur during daylight hours.

15. At the nearest receptors no prolonged noise levels above background levels are

expected either during operations of the Project.

I1. Compatibility with Scenic Surroundings

16.  Pursuant to KRS 278.708(3)(b), a Property Value Impact Study was completed for
the Project by Kirkland Appraisals, LLC in April 2021 (SAR Exhibit B). Please refer to Sections
VI1-XI1 from SAR Exhibit B which address appropriate setbacks, topography, harmony of use, and
compatibility in detail.

17.  An excerpt from Section XI, page 115, reads as follows:

“[L]arger solar farms using fixed or tracking panels are a passive use of the land

that is in keeping with a rural/residential area. The solar panels are all less than 15

feet high, which means that the visual impact of the solar panels will be similar in

height to a typical greenhouse and lower than a single-story residential dwelling.

Were the subject property developed with single family housing, that development

would have a much greater visual impact on the surrounding area given that a two-

story home with attic could be three to four times as high as these proposed panels.”

18.  As noted in Section 6 of the Siting Board Application, due to this Project being
built at an elevation significantly higher than local residences, visual impacts to nearby resources

will be minimal. Additionally, given that the Project is sited on a former coal mine, any changes

to current visual impacts will be less than those caused by the former land use.



I11. Property Value Impacts

19. Pursuant to KRS 278.708(3)(c), see SAR Exhibit B for a report studying potential
property value impacts to owners adjacent to the proposed facility by a certified real estate
appraiser. The conclusion of the report, Section XII on page 117, reads as follows:

“The matched pair analysis shows no negative impact in home values due to
abutting or adjoining a solar farm as well as no impact to abutting or adjacent vacant
residential or agricultural land. The criteria that typically correlates with downward
adjustments on property values such as noise, odor, and traffic all support a finding
of no impact on property value.

Very similar solar farms in very similar areas have been found by hundreds of
towns and counties not to have a substantial injury 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 adjoining agricultural uses, schools,
churches, and residential developments.

Based on the data and analysis in this report, it is my professional opinion that the
solar farm proposed at the subject property will have no negative impact on the
value of adjoining or abutting property. 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’s quiet, and there is no traffic.”

IV. Anticipated Noise Levels at Property Boundary

20.  Pursuant to KRS 278.708(3)(d), noise will occur temporarily and intermittently
during the construction phase of the project due to increases in vehicular traffic, construction
equipment and assembly of the solar facility components. This construction noise is expected to
be of short duration at any given location within the project. The majority of the noise producing
activities will occur many hundreds to thousands of feet from, and at significantly higher elevations
than, the nearest noise sensitive receptors. The noisiest portion of the construction includes the use
of pile drivers to install the solar panel supports. These will only be used very briefly and the worst-

case maximum noise [Lmax (dBa)] expected to occur at the nearest receptor (Jude & Fletcher
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Cemetery) is 88 dBa which is similar to a train at 100ft. The equivalent continuous sound level
[Leg (dBA)] from construction including the pile driver is 81.2 dBa which is similar to a lawnmower
or heavy traffic. The model was also evaluated without the inputs of the pile driver since that is
more typical of ongoing construction sound levels. The sound levels for typical construction onsite
ranges from a dishwasher to heavy traffic in similarity. Construction activities at the Project site
would move around the site and are not anticipated to be performed near a sensitive receptor for
more than a few days. The below table shows anticipated peak noise levels at the nearest receptor

and residence.

Distance (ft) Calculated Lmax | Calculated Leq (dBA)
(dBa)

Noise Level at Nearest Receptor - Cemetery 218 88 81.2
(including pile driver)

Noise Level at Nearest Receptor — Cemetery 218 67.8 65.2

(minus pile driver)

Noise Level at Nearest Residential Receptor 563 79.8 72.9
(including pile driver)

Noise Level at Nearest Residential Receptor 563 59.5 57.0

(minus pile driver)

21.  The nearest receptor will be more than 200 feet from any solar panels,
approximately 330 feet from the nearest tracking motor and approximately 780 feet from an
inverter. Sound levels from the tracking system can be expected to be the levels of a normal
conversation at the nearest receptor (~62 dBa), while the sounds will be much quieter at most
receptors. During average operation the inverters will be similar in noise level (~35 dBa) to a soft
whisper at the nearest receptor. According to manufacturer specifications the loudest the
transformer is expected to be is just over 60 dBa (measured at a distance of 1 meter) or the level
of a normal conversation. Since the nearest residential receptor is more than 4,000ft from the
substation/battery storage sites, transformers are not expected to add additional noise above
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background noise. The below table

generated by source.

shows the anticipated noise levels at the

nearest receptor

Panel Tracking Inverter Transformer Operation &
Motor Maintenance
(Automobhile)
Distance dBa Distance dBa Distance dBa Distance dBa
(ft) (ft) (ft) (ft)
Nearest Receptor - 334 62 779 35 3,950 <10 218 58
Cemetery
Nearest Residential 670 55 1,013 33 3,740 <10 563 50
Receptor

Note

Operates 1 minute
every 15 minutes
during daylight hours

Continuous low hum
during daylight hours

Only two areas located
onsite

Typical - Pickup truck
in various locations
only during business

hours

22.  Site visits and maintenance activities including single vehicular traffic and mowing
will be negligible as they are similar to the background agricultural noise characteristics. All site
visits, outside of emergency maintenance, will occur during daylight hours. At the nearest
receptors, no elevated and prolonged noise levels above background levels are expected either
during construction or operation of the Project. See SAR Exhibit D for the full report studying the
anticipated peak and average noise levels associated with the facility's construction and operation

at the Project boundary.
V1. Effect on Road, Railways and Fugitive Dust

23.  Pursuantto KRS 278.708(3)(e), a traffic impact study was completed for the Project
by Stantec Consulting Services in February 2021 (SAR Exhibit E). It evaluates the Project’s

impact on road and rail traffic, and anticipated levels of fugitive dust created by vehicles and

degradation of roads. See below for a brief summary of the report.



“As demonstrated in the traffic analysis, the construction period trip generation of

workers and trucks will not generate a significant number of trips on local

roadways. KY 1714 and KY 1439 will continue to operate at a level of service

grade of A during worst-case scenario construction peak traffic. A grade of A

represents the highest level of traffic flow, with no to minimal delays. Although no

significant, adverse traffic impacts are expected during project construction or
operation, using mitigation measures such as ridesharing between construction
workers, using appropriate traffic controls or allowing flexible working hours
outside of peak hours could be implemented to minimize any potential for delays

during the AM and PM peak hours.”

24.  Construction and associated land disturbance associated with the proposed Project
may temporarily contribute airborne materials. The Project will utilize Best Management Practices
(BMPs) such as: appropriate revegetation measures, application of water, or covering of spoil
piles, to minimize dust. Additionally, open-bodied trucks transporting dirt will be covered while
moving. During construction activities, water may be applied to the internal road system to reduce
dust generation. Water used for dust control is authorized under the Kentucky Pollutant Discharge
Elimination System (KPDES) as a non-stormwater discharge activity, which will be required for
the proposed Project.

25.  The Project will likely not be using railways for any construction or operational

activities.

VII. Mitigation Measures

26.  Pursuant to KRS 278.708(4), the Applicant has implemented or intends to
implement the following mitigation measures for the Project:

27.  The Project was responsibly sited on the previously disturbed, former Martiki Coal
Mine site. Siting solar projects on former coal mine sites minimizes the environmental impact that
occurs as a result of all development while presenting a unique opportunity to repurpose land that

might not be suitable for other types of development.
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28.  The Project is sited on a topographic high and surrounded by existing vegetation.
Therefore, viewshed impacts to residences in the surrounding area are not expected.

29.  The Project has been designed to minimize the amount of tree clearing required.

30.  The Project has been designed to avoid impacts to Waters of the US (WOTUS)
delineated on site. If impact to such features becomes necessary, then the impact will be minimized
and the appropriate Clean Water Act (CWA) Section 404/401 permit will be obtained from the
U.S. Army Corps of Engineers (USACE) and the Kentucky Energy & Environment Cabinet —
Department for Environmental Protection — Division of Water (Kentucky DOW).

31.  Areas disturbed during Project construction will be revegetated with a mix of non-
invasive native and non-native grass seed mixes to improve soil health and reduce stormwater
runoff.

32.  The Project has been designed to avoid impacts and preserve access to four
cemeteries located on site.

33.  The regulation and permitting of utility scale solar impacts to stormwater and
WOTUS will be addressed separately to this Siting Board application. Stormwater discharge is
addressed in paragraph 34 and WOTUS are addressed in paragraph 35.

34. Regulatory Agency: Kentucky DOW: The Project will obtain a Kentucky
Department of Environmental Protection Stormwater Construction General Permit from the
Kentucky DOW in compliance with the CWA.

35, Regulatory Agency: USACE — Louisville District: The Project has been designed
to avoid impacts to WOTUS. However, if impact becomes necessary then Martin County Solar

will coordinate with the USACE — Louisville District and the appropriate CWA Section 404 permit
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will be obtained. If necessary, a CWA Section 401 Water Quality Certification will be obtained

from the Kentucky DOW.

Dated this 19th day of May 2021.

Respectfully submitted,

FROST BROWN TODD LLC

S

Gregory T. Dutton

FROST BROWN TODD LLC

400 W. Market Street, 32" Floor

Louisville, KY 40202

(502) 589-5400

(502) 581-1087 (fax)

gdutton@fbtlaw.com

Counsel for Martin County Solar Project, LLC
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. Richard C. Kirkland, Jr., MAI
9408 Northfield Court
K I r k I an d Raleigh, North Carolina 27603
Phone (919) 414-8142

Ap p rai Sal S y L LC rkirkland2@gmail.com

www.Kirklandappraisals.com

April 12, 2021

Emily Truebner

Martin County Solar Project, LLC
422 Admiral Boulevard

Kansas City, MO 64106

RE: Martin County Solar Project, Martin County, KY
Ms. Truebner,

At your request, I have considered the impact of a solar farm proposed to be constructed on a
portion of a 4,122-acre assemblage on Petercave Fork Road Road, Three Forks, Martin County,
Kentucky. Specifically, I have been asked to give my professional opinion on whether the proposed
solar farm 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, I have researched and visited existing and proposed solar farms
in Kentucky as well as other states, researched articles through the Appraisal Institute and other
studies, and discussed the likely impact with other real estate professionals. I 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 Martin County Solar Project, LLC represented
to me by Emily Truebner. My findings support the Kentucky Siting Board Application. The effective
date of this consultation is April 12, 2021.

While based in NC, I am also a Kentucky State Certified General Appraiser #5522.
Conclusion

The adjoining properties are well set back from the proposed solar panels and most of the site has
good existing landscaping for screening the proposed solar farm. Additional supplemental
vegetation is proposed to supplement the areas where the existing trees are insufficient to provide a
proper screen.

The matched pair analysis 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
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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.

Based on the data and analysis in this report, it is my professional opinion that the solar farm
proposed 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’s quiet, and there is minimal traffic.

If you have any questions please contact me.

Sincerely,

T )

Richard C. Kirkland, Jr., MAI
Kentucky Certified General Appraiser #5522
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I. Proposed Project and Adjoining Uses

Proposed Use Description

This 100 MW solar farm is proposed to be constructed on a portion of a 4,122-acre assemblage on
Petercave Fork Road Road, Three Forks, Martin County, Kentucky. Adjoining land is a mix of
residential and agricultural uses, which is very typical of solar farm sites.

Adjoining Properties

I have considered adjoining uses and included a map to identify each parcel’s location. The closest
adjoining home will be 1,450 feet from the closest solar panel and the average distance to adjoining
homes will be 4,029 feet to the nearest solar panel. These setbacks are much larger than what is

typically found and will go beyond what is needed to protect adjoining property values.

The breakdown of those uses by acreage and number of parcels is summarized below.

Adjoining Use Breakdown

Acreage Parcels
Residential 4.65% 60.44%
Agricultural 93.60% 31.87%
Agri/Res 1.69% 2.20%
Cemetery 0.06% 5.49%

Total 100.00% 100.00%
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The data above was compiled using the AcreValue website. According to the Martin County
Property Valuation Administration, there is no online GIS for Martin County and AcreValue is a

reasonable resource for this information.



II. Methodology and Discussion of Issues

Standards and Methodology

I conducted this analysis using the standards and practices established by the Appraisal
Institute and that 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 Kentucky 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 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 33-36 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:

1) Traffic. Solar Farms are not traffic generators.

2) Odor. Solar farms do not produce odor.

3) Noise. Solar farms generate no noise concerns and are silent 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.

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.

Steps Involved in the Analysis
The paired sales analysis employed in this report follows the following process:

Identify sales of property adjoining existing solar farms.

Compare those sales to similar property that does not adjoin an existing solar farm.
Confirmation of sales are noted in the analysis write ups.

Distances from the homes to panels are included as a measure of the setbacks.

Topographic differences across the solar farms themselves are likewise noted along with
demographic data for comparing similar areas.

k-

There are a number of Sale/Resale comparables included in the write ups, but most of the data
shown is for sales of homes after a solar farm has been announced (where noted) or after a solar
farm has been constructed.
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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. I 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 Michgian, Minnesota,
Indina, 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 conclusion of this study is 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 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. It also
was misleading on Mr. Beck’s part to report the lower re-assessments since the primary cause of the
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re-assesments were based on the County Official, who lived adjacent to the solar farm, appeal to the
assessor for reductions with his own home.” In that Clay County Case study the noted lack of lot
sales after announcement of the solar farm also coincided with the recession in 2008 /2009 and lack
of lot sales effectively defined that area during that time.

I further note, that I was present at the hearing where Mr. Beck presented these findings and the
predominance of his argument before the Lincoln County Board of Commissioner’s was based on
the one cancelled sale as well as a matched pair analysis of high-end homes adjoining a four-story
call center. He hypothesized that a similar impact from that example could be compared to being
adjacent solar farm without explaining the significant difference in view, setbacks, landscaping,
traffic, light, and noise. Furthermore, Mr. Beck did have matched pairs adjoining a solar farm in his
study that he put in the back of his report and then ignored as they showed no impact on property
value.

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.” Based on a
description of screening so that “the solar farm would not be in full view to adjoining property
owners. Mr. Beck said in that case, he would not see any drop in property value.”

NorthStar Appraisal Company - Impact Analysis for Nichomus Run Solar, Pilesgrove, NJ,
September 16, 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.

Conclusion of Impact Studies

Of the four studies noted two included actual sales data to derive an opinion of no impact on value.
The only study to conclude on a negative impact was the Fred Beck study based on no actual sales
data, and he has since indicated that with landscaping screens he would not conclude on a negative
impact.

I have relied on these studies as additional support for the findings in this impact analysis.

B. Articles

I have also considered a number of articles on this subject as well as conclusions and analysis as
noted below.

Farm Journal Guest Editor, March 22, 2021 - Solar’s Impact on Rural Property Values

Andy Ames, ASFMRA (American Society of Farm Managers and Rural Appraisers) published this
article that includes a discussion of his survey of appraisers and studies on the question of property
value related to solar farms. He discusses the university studies that I have cited as well as Patricia
McGarr, MAL

He also discusses the findings of Donald A. Fisher, ARA, who served six years at the Chair of the
ASFMRA'’s National Appraisal Review Committee. He is also the Executive Vice President of the CNY
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Pomeroy Appraiser and has conducted several market studies on solar farms and property impact.
He is quoted in the article as saying, “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 installation of solar farms went up higher than time trends.”

Howard Halderman, AFM, President and CEO of Halderman Real Estate and Farm Management
attended the ASFMRA solar talk hosted by the Indiana Chapter of the ASFMRA and he concludes
that other rural properties would likely see no impact and farmers and landowners shown even
consider possible benefits. “In some cases, farmers who rent land to a solar company will insure the
viability of their farming operation for a longer time period. This makes them better long-term
tenants or land buyers so one can argue that higher rents and land values will follow due to the
positive impact the solar leases offer.”

National Renewable Energy Laboratory — Top Five Large-Scale Solar Myths, February 3, 2016

Megan Day reports form NREL regarding a number of concerns neighbors often express. Myth #4
regarding property value impacts addresses specifically the numerous studies on wind farms that
show no impact on property value and that solar farms have a significantly reduced visual impact
from wind farms. She highlights that the appearance can be addressed through mitigation
measures to reduce visual impacts of solar farms through vegetative screening. Such mitigations
are not available to wind farms given the height of the windmills and again, those studies show no
impact on value adjoining wind farms.

North Carolina State University: NC Clean Energy Technology Center White Paper: Balancing
Agricultural Productivity with Ground-Based Solar Photovoltaic (PV) Development (Version 2),
May 2019

Tommy Cleveland and David Sarkisian wrote a white paper for NCSU NC Clean Energy Technology
Center regarding the potential impacts to agricultural productivity from a solar farm use. I have
interviewed Tommy Cleveland on numerous occasions and I have also heard him speak on these
issues at length as well. He addresses many of the common questions regarding how solar farms
work and a detailed explanation of how solar farms do not cause significant impacts on the soils,
erosion and other such concerns. This is a heavily researched paper with the references included.

North Carolina State University: NC Clean Energy Technology Center White Paper: Health
and Safety Impacts of Solar Photovoltaics, May 2017

Tommy Cleveland wrote a white paper for NCSU NC Clean Energy Technology Center regarding the
health and safety impacts to address common questions and concerns related to solar farms. This
is a heavily researched white paper addressing questions ranging from EMFs, fire safety, as well as
vegetation control and the breakdown of how a solar farm works.

C. Broker Commentary

In the process of working up the matched pairs used later in this report, I have collected comments
from brokers who have actually sold homes adjoining solar farms indicating that the solar farm had
no impact on the marketing, timing, or sales price for the adjoining homes. I have comments from
12 such brokers within this report including brokers from Kentucky, Virginia, Tennessee, and North
Carolina.

I have additional commentary from other states including New Jersey and Michigan that provide the
same conclusion.
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IV. University Studies

I have also considered the following studies completed by four different universities related to solar
farms and impacts on property values.

A, University of Texas at Austin, May 2018
An Exploration of Property-Value Impacts Near Utility-Scale Solar Installations

This study considers solar farms from two angles. First it looks at where solar farms are being
located and concludes that they are being located primarily in low density residential areas where
there are fewer homes than in urban or suburban areas.

The second part is more applicable in that they conducted a survey of appraisers/assessors on their
opinions of the possible impacts of proximity to a solar farm. They consider the question in terms of
size of the adjoining solar farm and how close the adjoining home is to the solar farm. I am very
familiar with this part of the study as I was interviewed by the researchers multiple times as they
were developing this. One very important question that they ask within the survey is very
illustrative. They asked if the appraiser being surveyed had ever appraised a property next to a
solar farm. There is a very noticeable divide in the answers provided by appraisers who have
experience appraising property next to a solar farm versus appraisers who self-identify as having no
experience or knowledge related to that use.

On Page 16 of that study they have a chart showing the responses from appraisers related to
proximity to a facility and size of the facility, but they separate the answers as shown below with
appraisers with experience in appraising properties next to a solar farm shown in blue and those
inexperienced shown in brown. Even within 100 feet of a 102 MW facility the response from
experienced appraisers were -5% at most on impact. While inexperienced appraisers came up with
significantly higher impacts. This chart clearly shows that an uninformed response widely diverges
from the sales data available on this subject.
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Furthermore, the question cited above does not consider any mitigating factors such as landscaping
buffers or screens which would presumably reduce the minor impacts noted by experienced
appraisers on this subject.

The conclusion of the researchers is shown on Page 23 indicated that “Results from our survey of
residential home assessors show that the majority of respondents believe that proximity to a solar
installation has either no impact or a positive impact on home values.”

This analysis supports the conclusion of this report that the data supports no impact on adjoining
property values.

B. University of Rhode Island, September 2020

Property Value Impacts of Commercial-Scale Solar Energy in Massachusetts and
Rhode Island

The University of Rhode Island published a study entitled Property Value Impacts of Commercial-
Scale Solar Energy in Massachusetts and Rhode Island on September 29, 2020 with lead
researchers being Vasundhara Gaur and Corey Lang. I have read that study and interviewed Mr.
Corey Lang related to that study. This study is often cited by opponents of solar farms but the
findings of that study have some very specific caveats according to the report itself as well as Mr.
Lang from the interview.

While that study does state in the Abstract that they found depreciation of homes within 1-mile of a
solar farm, that impact is limited to non-rural locations. On Pages 16-18 of that study under
Section 5.3 Heterogeneity in treatment effect they indicate that the impact that they found was
limited to non-rural locations with the impact in rural locations effectively being zero. For the study
they defined “rural” as a municipality/township with less than 850 population per square mile.

They further tested the robustness of that finding and even in areas up to 2,000 population per
square mile they found no statistically significant data to suggest a negative impact. They have not
specifically defined a point at which they found negative impacts to begin, as the sensitivity study
stopped checking at the 2,000-population dataset.

Where they did find negative impacts was in high population density areas that was largely a factor
of running the study in Massachusetts and Rhode Island which the study specifically cites as being
the 2nd and 3™ most population dense states in the USA. Mr. Lang in conversation as well as in
recorded presentations has indicated that the impact in these heavily populated areas may reflect a
loss in value due to the scarce greenery in those areas and not specifically related to the solar farm
itself. In other words, any development of that site might have a similar impact on property value.

Based on this study I have checked the population for the Threeforks CCD of Martin County, which
has a population of 1,135 population for 2020 based on SiteToDoBusiness by ESRI and a total area
of 54 square miles. This indicates a population density of 21 people per square mile which puts this
well below the threshold indicated by the Rhode Island Study. I also checked the censusreporter.org
website which indicated a population of 1,051 as of 2019 with a population density of 19.4 people
per square mile.

I therefore conclude that the Rhode Island Study supports the indication of no impact on adjoining
properties for the proposed solar farm project.
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C. Master’s Thesis: ECU by Zachary Dickerson July 2018

A Solar Farm in My Backyard? Resident Perspectives of Utility-Scale Solar in Eastern
North Carolina

This study was completed as part of a Master of Science in Geography Master’s Thesis by Zachary
Dickerson in July 2018. This study sets out to address three questions:

1. Are there different aspects that affect resident satisfaction regarding solar farms?

2. Are there variations in satisfaction for residents among different geographic settings, e.g.
neighborhoods adjacent to the solar farms or distances from the solar farms?

3. How can insight from both the utility and planning sectors, combined with knowledge
gained from residents, fill gaps in communication and policy writing in regard to solar
farms?

This was done through survey and interview with adjacent and nearby neighbors of existing solar
farms. The positive to neutral comments regarding the solar farms were significantly higher than
negative. The researcher specifically indicates on Page 46 “The results show that respondents
generally do not believe the solar farms pose a threat to their property values.”

The most negative comments regarding the solar farms were about the lack of information about the
approval process and the solar farm project prior to construction.
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D. Ernest Orlando Lawrence Berkeley National Laboratory, December,
2019

The Impact of Wind Power Projects on Residential Property Values in the United
States: A Multi-Site Hedonic Analysis

This study addresses wind farms and not solar farms but it is a reasonable consideration. The
activity on a wind farm is significantly different in terms of the mechanics and more particularly on
the appearance or viewshed as wind farms cannot be screened from adjoining property owners.
This study was commissioned by the Department of Energy and not by any developer. This study
examined 7,500 home sales between 1996 and 2007 in order to track sales prices both before and
after a wind energy facility was announced or built. This study specifically looked into possible
stigma, nuisance, and scenic vista.

On page 17 of that study they conclude “Although the analysis cannot dismiss the possibility that
individual homes or small numbers of homes have been or could be negatively impacted, it finds
that if these impacts do exist, they are either too small and/or too infrequent to result in any
widespread, statistically observable impact.”

Given that solar farms are a similar use, but with a lower profile and therefore a lower viewshed
than the wind farms, it is reasonable to translate these findings of no impact to solar farms.
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V. Summary of Solar Projects in Kentucky

I have researched the solar projects in Kentucky. I identified the solar farms through the Solar
Energy Industries Association (SEIA) Major Projects List and then excluded the roof mounted
facilities. This leaves only six solar farms in Kentucky for analysis at this time.

One of these six solar farms has limited analysis potential: E.W. Brown near Harrodsburg in Mercer
County. The E. W. Brown 10 MW solar farm was built in 2014 and adjoins three coal-fired units.
Given that research studies that I have read regarding fossil fuel power plants including “The Effect
of Power Plants on Local Housing Values and Rents” by Lucas W. Davis and published May 2010, it
would not be appropriate to use any data from this solar farm due to the influence of the coal-fired
power plant that could have an impact on up to a one-mile radius. I note that the closest home to a
solar panel at this site is 565 feet and the average distance is 1,026 feet. The homes are primarily
clustered at the Herrington Lake frontage. Recent sales in this area range from $164,000 to
$212,000 for these waterfront homes. Again, no usable data can be derived from this solar farm
due to the adjoining coal fired plant.

Furthermore, the Cooperative solar farm in Shelby County is a 0.5 MW facility on 35 acres built in
2020 that is proposed to eventually be 4 MW. This project is too new and there have been no home
sales adjoining this facility. [ also cannot determine how close the nearby homes are to the
adjoining solar panels as the aerial imagery does not yet show these panels.

I have provided a summary of projects below and additional detailed information on the projects on
the following pages. I specifically note the similarity in most of the sites in Kentucky in terms of mix
of adjoining uses, topography, and distances to adjoining homes.

The number of solar farms currently in Kentucky is low compared to a number of other states and
North Carolina in particular. I have looked at solar farms in Kentucky for sales activity, but the
small number of sites coupled with the relatively short period of time these solar farms have been in
place has not provided as many examples of sales adjoining a solar farm as I am able to pull from
other places. I have therefore also considered sales in other states, but I have shown in the
summary how the demographics around the solar farms in other locations relate to the
demographics around the proposed solar farm to show that generally similar locations are being
considered. The similarity of the sites in terms of adjoining uses and surrounding demographics
makes it reasonable to compare the lack of significant impacts in other areas would translate into a
similar lack of significant impacts at the subject site.

Total Used Avg. Dist Closest Adjoining Use by Acre Adjoining Use by Number
Parcel # State County City Name Output Acres Acres to home Home Res Agri Agri/Res Com ResideiAgriculComm/Ind %
(MwW)
610 KY Warren Bowling Green Bowling Green 2 17.36 17.36 720 720 1% 64% 0% 36%7 100% 10% 30% 60%  100%
611 KY Clark Winchester Cooperative Solar I 8.5 181.47 63 2,110 2,040 0% 96% 3% 0%7 100% 22% 78% 0%  100%
612 KY Kenton Walton Walton 2 2 58.03 58.03 891 120 21% 0% 60% 19%7 100% 65% 0% 35%  100%
613 KY Grant Crittenden Crittenden 2.7 181.7 34.1 1,035 345 22% 27% 51% 0%7 100% 96% 4% 0%  100%
617 KY Metcalfe Summer Shade Glover Creek 968.2 322.4 1,731 375 6% 25% 69% 0%7 100% 83% 17% 0%  100%
618 KY Garrard Lancaster Turkey Creek 752.8 297.1 976 240 8% 36% 51% 5%7 100% 73% 12% 15%  100%
Total Number of Solar Farms 6

Average 3.80 359.9 132.0 1244 640 9%  41% 39% 10% 58%  24% 18%

Median 2.35 181.6  60.5 1006 360 %  32% 51% 3% 69% 14% %

High 8.50 968.2 322.4 2110 2040 22%  96% 69% 36% 96%  78% 60%

Low 2.00 17.4  17.4 720 120 0% 0% 0% 0% 3% 0% 0%



610: Bowling Green Solar, Bowling Green, KY

This project was built in 2011 and located on 17.36 acres for a 2 MW project on Scotty’s Way with
the adjoining uses being primarily industrial. The closest dwelling is 720 feet from the nearest
panel.

Adjoining Use Breakdown

Acreage Parcels
Residential 0.58% 10.00%
Agricultural 63.89% 30.00%
Industrial 35.53% 60.00%

Total 100.00% 100.00%



611: Cooperative Solar I, Winchester, KY
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This project was built in 2017 on 63 acres of a 181.47-acre parent tract for an 8.5 MW project with

the closest home at 2,040 feet from the closest solar panel.

Adjoining Use Breakdown
Acreage
Residential 0.15%
Agricultural 96.46%
Agri/Res 3.38%

Parcels
11.11%
77.78%
11.11%

Total 100.00%

100.00%



612: Walton 2 Solar, Walton, KY

This project was built in 2017 on 58.03 acres for a 2 MW project with the closest home 120 feet
from the closest panel.

Adjoining Use Breakdown

Acreage Parcels
Residential 20.84% 47.06%
Agri/Res 59.92% 17.65%
Commercial 19.25% 35.29%

Total 100.00% 100.00%



613: Crittenden Solar, Crittenden, KY

This project was built in late 2017 on 34.10 acres out of a 181.70-acre tract for a 2.7 MW project
where the closest home is 345 feet from the closest panel.

Adjoining Use Breakdown

Acreage Parcels
Residential 1.65% 32.08%
Agricultural 73.39% 39.62%
Agri/Res 23.05% 11.32%
Commercial 0.64% 9.43%
Industrial 0.19% 3.77%
Airport 0.93% 1.89%
Substation 0.15% 1.89%

Total 100.00% 100.00%



659: Cooperative Shelby Solar, Simpsonville, KY
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This project was built in 2020 on 35 acres for a 0.5 MW project that is approved for expansion up to

4 MW.

Adjoining Use Breakdown

Parcels
44.44%
11.11%
33.33%
11.11%

Acreage
Residential 6.04%
Agricultural 10.64%
Agri/Res 31.69%
Institutional 51.62%
Total 100.00%

100.00%



660: E.W. Brown Solar, Harrodsburg, KY
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This project was built in 2016 on 50 acres for a 10 MW project. This solar facility adjoins three coal-

fired units, which makes analysis of these nearby home sales problematic as it is impossible to
extract the impact of the coal plant on the nearby homes especially given the lake frontage of the

homes shown.

Adjoining Use Breakdown

Residential
Agricultural
Agri/Res
Industrial

Total

Acreage Parcels
2.77% 77.27%
43.92% 9.09%
28.56% 9.09%
24.75% 4.55%
100.00% 100.00%
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VI. Market Analysis of the Impact on Value from Solar Farms

I have researched hundreds of solar farms in numerous states to determine the impact of these
facilities on the value of adjoining properties. This research has primarily been in North Carolina,
but I have also conducted market impact analyses in Virginia, South Carolina, Tennessee, Texas,
Oregon, Mississippi, Maryland, New York, California, Missouri, Florida, Montana, Georgia,
Kentucky, and New Jersey.

I have derived a breakdown of the adjoining uses to show where solar farms are located. A
summary showing the results of compiling that data over hundreds of solar farms is shown later in
the Scope of Research section of this report.

I also consider whether the properties adjoining a solar farm in one location have characteristics
similar to the properties abutting or adjoining the proposed site so that I can make an assessment of
market impact on each proposed site. Notably, in most cases solar farms are placed in areas very
similar to the site in question, which is surrounded by low density residential and agricultural uses.
In my over 700 studies, I have found a striking repetition of that same typical adjoining property use
mix in over 90% of the solar farms I have looked at. Matched pair results in multiple states are
strikingly similar, and all indicate that solar farms — which generate very little traffic, and do not
generate noise, dust or have other harmful effects — do not negatively impact the value of adjoining
or abutting properties.

I have previously been asked by the Kentucky Siting Board about how the solar farms and the
matched pair sets were chosen. This is the total of all the usable home and land sales adjoining the
750+ solar farms that I have looked at over the last 10 years. Most of the solar farms that I have
looked at are only a few years old and have not been in place long enough for home or land sales to
occur next to them for me to analyze. There is nothing unusual about this given the relatively rural
locations of most of the solar farms where home and land sales occur much less frequently than
they do in urban and suburban areas and the number of adjoining homes is relatively small.

I review the solar farms that I have looked at periodically to see if there are any new sales. If there is
a sale I have to be sure it is not an inhouse sale or to a related family member. A great many of the
rural sales that I find are from one family member to another, which makes analysis impossible
given that these are not “arm’s length” transactions. There are also numerous examples of sales
that are “arm’s length” but are still not usable due to other factors such as adjoining significant
negative factors such as a coal fired plant or at a landfill or prison. I have looked at homes that
require a driveway crossing a railroad spur, homes in close proximity to large industrial uses, as
well as homes adjoining large state parks, or homes that are over 100 years old with multiple
renovations. Such sales are not usable as they have multiple factors impacting the value that are
tangled together. You can'’t isolate the impact of the coal fired plant, the industrial building, or the
railroad unless you are comparing that sale to a similar property with similar impacts. Matched
pair analysis requires that you isolate properties that only have one differential to test for, which is
why the type of sales noted above is not appropriate for analysis.

After my review of all sales and elimination of the family transactions and those sales with multiple
differentials, I am left with the matched pairs shown in this report to analyze. I do have additional
matched pair data in other areas of the United States that were not included in this report due to
being states less comparable to Kentucky than those shown. The only other sales that I have
eliminated from the analysis are home sales under $100,000, which there haven’t been many such
examples, but at that price range it is difficult to identify any impacts through matched pair
analysis. [ have not cherry picked the data to include just the sales that support one direction in
value, but I have included all of them both positive and negative with a preponderance of the
evidence supporting no impact to mild positive impacts.
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A. Kentucky and Adjoining States Data

1. Matched Pair — Crittenden Solar, Crittenden, KY

This solar farm was built in December 2017 on a 181.70-acre tract but utilizing only 34.10 acres.
This is a 2.7 MW facility with residential subdivisions to the north and south.

I have identified five home sales to the north of this solar farm on Clairborne Drive and one home
sale to the south on Eagle Ridge Drive since the completion of this solar farm. The home sale on
Eagle Drive is for a $75,000 home and all of the homes along that street are similar in size and price
range. According to local broker Steve Glacken with Cutler Real Estate these are the lowest price
range/style home in the market. [ have not analyzed that sale as it would unlikely provide
significant data to other homes in the area.

Mr. Glacken is currently selling lots at the west end of Clairborne for new home construction. He
indicated that the solar farm near the entrance of the development has been a complete non-factor
and none of the home sales are showing any concern over the solar farm. Most of the homes are in
the $250,000 to $280,000 price range. The vacant residential lots are being marketed for $28,000
to $29,000. The landscaping buffer is considered light, but the rolling terrain allows for distant
views of the panels from the adjoining homes along Clairborne Drive.

The first home considered is a bit of an anomaly for this subdivision in that it is the only
manufactured home that was allowed in the community. It sold on January 3, 2019. I compared
that sale to three other manufactured home sales in the area making minor adjustments as shown
on the next page to account for the differences. After all other factors are considered the
adjustments show a -1% to +13% impact due to the adjacency of the solar farm. The best indicator
is 1250 Cason, which shows a 3% impact. A 3% impact is within the normal static of real estate
transactions and therefore not considered indicative of a positive impact on the property, but it
strongly supports an indication of no negative impact.
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Adjoining Residential Sales After Solar Farm Approved

Parcel Solar Address Acres Date Sold Sales Price Built GBA $/GBA BR/BA Park Style Other
Adjoins 250 Claiborne 0.96 1/3/2019 $120,000 2000 2,016  $59.52 3/2 Drive  Manuf
Not 1250 Cason 1.40 4/18/2018 $95,000 1994 1,500 $63.33 3/2 2-Det  Manuf Carport
Not 410 Reeves 1.02  11/27/2018  $80,000 2000 1,456  $54.95 3/2 Drive  Manuf
Not 315 N Fork 1.09 5/4/2019 $107,000 1992 1,792 $59.71 3/2 Drive  Manuf
Adjustments Avg
Solar Address Time Site YB GLA BR/BA Park Other Total % Diff % Diff Distance
Adjoins 250 Claiborne $120,000 373
Not 1250 Cason $2,081 $2,850 $26,144 -$5,000 -$5,000 $116,075 3%
Not 410 Reeves $249 $0 $24,615 $104,865 13%
Not 315 N Fork -$1,091 $4,280 $10,700 $120,889 -1%

5%

I also looked at three other home sales on this street as shown below. These are stick-built homes
and show a higher price range.

Adjoining Residential Sales After Solar Farm Approved

Parcel Solar Address Acres Date Sold Sales Price Built GBA $/GBA BR/BA Park Style Other
Adjoins 300 Claiborne 1.08  9/20/2018  $212,720 2003 1,568 $135.66 3/3 2-Car Ranch  Brick
Not 460 Claiborne 0.31 1/3/2019  $229,000 2007 1,446 $158.37 3/2 2-Car Ranch  Brick

Not 2160 Sherman 1.46  6/1/2019  $265,000 2005 1,735 $152.74 3/3 2-Car Ranch  Brick
Not 215 Lexington 1.00  7/27/2018 $231,200 2000 1,590 $145.41 5/4 2-Car Ranch  Brick

Adjustments Avg
Solar Address Time Site YB GLA BR/BA Park Other Total % Diff % Diff Distance
Adjoins 300 Claiborne $213,000 488
Not 460 Claiborne  -$2,026 -$4,580 $15,457 $5,000 $242,850  -14%
Not 2160 Sherman -$5,672 -$2,650 -$20,406 $236,272  -11%
Not 215 Lexington  $1,072 $3,468 -$2,559 -$5,000 $228,180 -T%

-11%

This set of matched pairs shows a minor negative impact for this property. [ was unable to confirm
the sales price or conditions of this sale. The best indication of value is based on 215 Lexington,
which required the least adjusting and supports a -7% impact.

Adjoining Residential Sales After Solar Farm Approved

Parcel Solar Address Acres Date Sold Sales Price Built GBA $/GBA BR/BA Park Style Other
Adjoins 350 Claiborne 1.00  7/20/2018  $245,000 2002 1,688 $145.14 3/3 2-Car Ranch  Brick
Not 460 Claiborne 0.31 1/3/2019  $229,000 2007 1,446 $158.37 3/2 2-Car Ranch  Brick

Not 2160 Sherman 146  6/1/2019  $265,000 2005 1,735 $152.74 3/3  2-Car R/FBsmt Brick
Not 215 Lexington 1.00  7/27/2018 $231,200 2000 1,590 $145.41 5/4 2-Car Ranch  Brick

Adjustments Avg
Solar Address Time Site YB GLA BR/BA Park Other Total % Diff % Diff Distance
Adjoins 350 Claiborne $245,000 720
Not 460 Claiborne  -$3,223 -$5,725 $30,660  $5,000 $255,712 -4%
Not 2160 Sherman -$7,057 -$3,975 -$5,743 $248,225 -1%
Not 215 Lexington -$136 $2,312  $11,400 -$5,000 $239,776 2%

-1%

The following photograph shows the light landscaping buffer and the distant view of panels that was
included as part of the marketing package for this property. The panels are visible somewhat on the
left and somewhat through the trees in the center of the photograph. The first photograph is from
the home, with the second photograph showing the view near the rear of the lot.
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This set of matched pairs shows a no negative impact for this property. The range of adjusted
impacts is -4% to +2%. The best indication is -1%, which as described above is within the typical
market static and supports no impact on adjoining property value.



Adjoining Residential Sales After Solar Farm Approved

Parcel Solar Address Acres Date Sold Sales Price Built
Adjoins 370 Claiborne 1.06 8/22/2019  $273,000 2005
Not 2160 Sherman 1.46 6/1/2019 $265,000 2005
Not 2290 Dry 1.53 5/2/2019 $239,400 1988
Not 125 Lexington 1.20 4/17/2018  $240,000 2001
Adjustments
Solar Address Time Site YB GLA BR/BA Park
Adjoins 370 Claiborne
Not 2160 Sherman  $1,831 $0 -$20,161
Not 2290 Dry $2,260 $20,349 $23,256  $2,500
Not 125 Lexington ~ $9,951 $4,800
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$/GBA BR/BA Park Style Other

2-Car 2-Story Brick
2-Car R/FBsmt Brick

$171.00 3/2.5 2-Car R/FBsmt Brick

GBA

1,570 $173.89  4/3

1,735 $152.74  3/3

1,400

1,569 $152.96  3/3

Other Total
$273,000
$246,670
$287,765
$254,751

2-Car Split Brick

Avg
% Diff % Diff Distance
930
10%
-5%
7%
4%

This set of matched pairs shows a general positive impact for this property. The range of adjusted
impacts is -5% to +10%. The best indication is +7%. I typically consider measurements of +/-5% to
be within the typical variation in real estate transactions. This indication is higher than that and

suggests a positive relationship.

The photograph from the listing shows panels visible between the home and the trampoline shown

in the picture.
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Adjoining Residential Sales After Solar Farm Approved

Solar Address Acres Date Sold Sales Price Built GBA $/GBA BR/BA Park Style Other
Adjoins 330 Claiborne 1.00 12/10/2019 $282,500 2003 1,768 $159.79 3/3 2-Car Ranch Brick/pool
Not 895 Osborne 1.70 9/16/2019  $249,900 2002 1,705 $146.57 3/2 2-Car Ranch Brick/pool
Not 2160 Sherman 1.46 6/1/2019  $265,000 2005 1,735 $152.74 3/3 2-Car R/FBsmt Brick
Not 215 Lexington 1.00 7/27/2018  $231,200 2000 1,590 $145.41 5/4 2-Car Ranch Brick
Avg
Solar Address Time Site YB GLA BR/BA Park Other Total % Diff % Diff Distance
Adjoins 330 Claiborne $282,500 665
Not 895 Osborne $1,790 $1,250 $7,387  $5,000 $0 $265,327 6%
Not 2160 Sherman  $4,288 -$2,650  $4,032 $20,000 $290,670 -3%
Not 215 Lexington  $9,761 $3,468 $20,706 -$5,000 $20,000 $280,135 1%

1%

This set of matched pairs shows a general positive impact for this property. The range of adjusted
impacts is -3% to +6%. The best indication is +6%. I typically consider measurements of +/-5% to
be within the typical variation in real estate transactions. This indication is higher than that and
suggests a positive relationship. The landscaping buffer on these is considered light with a fair
visibility of the panels from most of these comparables and only thin landscaping buffers separating
the homes from the solar panels.

The five matched pairs considered in this analysis includes two that show no impact on value, one
that shows a negative impact on value, and two that show a positive impact. The negative
indication supported by one matched pair is -7% and the positive impacts are +6% and +7%. The
two neutral indications show impacts of -1% and +3%. The average indicated impact is +0% when
all five of these indicators are blended.

Furthermore, the comments of the local real estate broker strongly support the data that shows no
negative impact on value due to the proximity to the solar farm. This is further supported by the
national data that is shown on the following pages.
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2. Matched Pair — Mulberry, Selmer, TN

This 16 MW solar farm was built in 2014 on 208.89 acres with the closest home being 480 feet.

This solar farm adjoins two subdivisions with Central Hills having a mix of existing and new
construction homes. Lots in this development have been marketed for $15,000 each with discounts
offered for multiple lots being used for a single home site. I spoke with the agent with Rhonda
Wheeler and Becky Hearnsberger with United County Farm & Home Realty who noted that they
have seen no impact on lot or home sales due to the solar farm in this community.

I have included a map below as well as data on recent sales activity on lots that adjoin the solar
farm or are near the solar farm in this subdivision both before and after the announced plan for this
solar farm facility. I note that using the same method I used to breakdown the adjoining uses at the
subject property I show that the predominant adjoining uses are residential and agricultural, which
is consistent with the location of most solar farms.



Adjoining Use Breakdown

Commercial

Residential
Agri/Res

Agricultural

Total

Acreage Parcels
3.40% 0.034
12.84% 79.31%
10.39% 3.45%
73.37% 13.79%
100.00% 100.00%
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I have run a number of direct matched comparisons on the sales adjoining this solar farm as shown
below. These direct matched pairs include some of those shown above as well as additional more
recent sales in this community. In each of these I have compared the one sale adjoining the solar
farm to multiple similar homes nearby that do not adjoin a solar farm to look for any potential

impact from the solar farm.

Parcel Solar Address Acres Date Sold Sales Price Built GBA $/GBA BR/BA Park
3 Adjoins 491 Dusty 6.86 10/28/2016 $176,000 2009 1,801 $97.72 3/2 2-Gar
Not 820 Lake Trail 1.00 6/8/2018 $168,000 2013 1,869 $89.89 4/2 2-Gar
Not 262 Country 1.00 1/17/2018 $145,000 2000 1,860 $77.96 3/2 2-Gar
Not " 35 April 1.15 8/16/2016 $185,000 2016 1,980 $93.43 3/2 2-Gar
Adjoining Sales Adjusted
Parcel Solar Address ! Time Site YB GLA Park Other Total

3 Adjoins 491 Dusty $176,000
Not 820 Lake Trail -$8,324 $12,000 -$3,360 -$4,890 $163,426

Not 262 Country -$5,450 $12,000 $6,525 -$3,680 $154,396

Not " 35 April $1,138 $12,000 -$6,475 -$13,380 $178,283

Average

Style
Ranch
Ranch
Ranch
Ranch

Other

% Diff Distance

7%
12%
-1%

6%

480

The best matched pair is 35 April Loop, which required the least adjustment and indicates a -1%
increase in value due to the solar farm adjacency.

Adjoining Residential Sales After Solar Farm Built

Parcel Solar Address Acres
12 Adjoins 57 Cooper 1.20
Not 191 Amelia 1.00
Not " 75 April 0.85
Not 345 Woodland 1.15
Parcel Solar Address Sales Price
12 Adjoins 57 Cooper $163,000
Not 191 Amelia $132,000
Not " 75 April $134,000
Not 345 Woodland $131,000

Date Sold Sales Price
2/26/2019  $163,000
8/3/2018 $132,000
3/17/2017  $134,000
12/29/2016 $131,000

Adjoining Sales Adjusted

Time

$2,303
$8,029
$8,710

Site

$4,000

YB

$3,960 $2,685 $10,000

-$670
$5,895

Built
2011
2005
2012
2002

GLA

" -$135

$9,811

GBA
1,586
1,534
1,588
1,410

$/GBA BR/BA Park
$102.77  3/2
$86.05 3/2
$84.38 3/2
$92.91 3/2

Drive

Park Other Total

$163,000
$155,947
$155,224
$160,416

Average

$5,000
$5,000
$5,000

$5,000

2-Gar

Style

Ranch

2-Crprt Ranch
1-Gar

Ranch

Other

1.5 Story Pool

% Diff Distance

4%
5%
2%
4%

685

The best matched pair is 191 Amelia, which was most similar in time frame of sale and indicates a
+4% increase in value due to the solar farm adjacency.
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Adjoining Residential Sales After Solar Farm Built
Parcel Solar Address Acres Date Sold Sales Price Built GBA $/GBA BR/BA Park Style Other

15 Adjoins 297 Country 1.00 9/30/2016  $150,000 2002 1,596 $93.98 3/2 4-Gar Ranch
Not 185 Dusty 1.85 8/17/2015 $126,040 2009 1,463 $86.15 3/2 2-Gar Ranch
Not 53 Glen 1.13 3/9/2017  $126,000 1999 1,475 $85.42 3/2 2-Gar Ranch Brick

Adjoining Sales Adjusted

Parcel Solar Address Sales Price Time Site YB GLA Park Other Total % Diff Distance
15 Adjoins 297 Country  $150,000 $150,000 650
Not 185 Dusty $126,040 $4,355 -$4,411  $9,167 $10,000 $145,150 3%
Not 53 Glen $126,000 -$1,699 $1,890 $8,269 $10,000 $144,460 4%

Average 3%

The best matched pair is 53 Glen, which was most similar in time frame of sale and required less
adjustment. It indicates a +4% increase in value due to the solar farm adjacency.

The average indicated impact from these three sets of matched pairs is +4%, which suggests a mild
positive relationship due to adjacency to the solar farm. The landscaping buffer for this project is
mostly natural tree growth that was retained as part of the development but much of the trees
separating the panels from homes are actually on the lots for the homes themselves. I therefore
consider the landscaping buffer to be thin to moderate for these adjoining homes.

I have also looked at several lot sales in this subdivision as shown below.

These are all lots within the same community and the highest prices paid are for lots one parcel off
from the existing solar farm. These prices are fairly inconsistent, though they do suggest about a
$3,000 loss in the lots adjoining the solar farm. This is an atypical finding and additional details
suggest there is more going on in these sales than the data crunching shows. First of all Parcel 4
was purchased by the owner of the adjoining home and therefore an atypical buyer seeking to
expand a lot and the site is not being purchased for home development. Moreover, using the
SiteToDoBusiness demographic tools, I found that the 1-mile radius around this development is
expecting a total population increase over the next 5 years of 3 people. This lack of growing demand
for lots is largely explained in that context. Furthermore, the fact that finished home sales as shown
above are showing no sign of a negative impact on property value makes this data unreliable and
inconsistent with the data shown in sales to an end user. I therefore place little weight on this
outlier data.

4/18/2019 4/18/2019

Parcel Solar Address Acres Date Sold Sales Price Adj for Time $/AC Adj for Time
4 Adjoins Shelter 2.05 10/25/2017 $16,000 $16,728 $7,805 $8,160
10  Adjoins Carter 1.70 8/2/2018 $14,000 $14,306 $8,235 $8,415
11  Adjoins Cooper 1.28 9/17/2018 $12,000 $12,215 $9,375 $9,543
Not 75 Dusty 1.67 4/18/2019 $20,000 $20,000 $11,976 $11,976
Not Lake Trl 1.47 11/7/2018 $13,000 $13,177 $8,844 $8,964
Not Lake Trl 1.67 4/18/2019 $20,000 $20,000 $11,976 $11,976

Adjoins Per Acre Not Adjoins Per Acre % DIF/Lot % DIF/AC

Average $14,416 $8,706  $17,726 $10,972 19% 21%
Median  $14,306 $8,415  $20,000 $11,976 28% 30%
High $16,728 $9,543  $20,000 $11,976 16% 20%

Low $12,215 $8,160 $13,177 $8,964 7% 9%



33

3. Matched Pair — Grand Ridge Solar, Streator, IL

This solar farm has a 20 MW output and is located on a 160-acre tract. The project was built in
2012.

I have considered the recent sale of Parcel 13 shown above, which sold in October 2016 after the
solar farm was built. [ have compared that sale to a number of nearby residential sales not in
proximity to the solar farm as shown below. Parcel 13 is 480 feet from the closest solar panel. The
landscaping buffer is considered light.

Adjoining Residential Sales After Solar Farm Completed

# TAX ID Acres Date Sold Sales Price Built GBA $/GBA
13 34-21-237-000 2 Oct-16 $186,000 1997 2,328 $79.90
Not Adjoining Residential Sales After Solar Farm Completed

# TAX ID Acres Date Sold Sales Price Built GBA $/GBA

712 Columbus Rd  32-39-134-005 1.26 Jun-16 $166,000 1950 2,100 $79.05

504 N 2782 Rd 18-13-115-000 2.68 Oct-12 $154,000 1980 2,800 $55.00

7720 S Dwight Rd  11-09-300-004 1.14 Nov-16 $191,000 1919 2,772 $68.90

701 N 2050th Rd 26-20-105-000 1.97 Aug-13 $200,000 2000 2,200 $90.91

9955 E 1600th St 04-13-200-007 1.98 May-13 $181,858 1991 2,600 $69.95



TAX ID
34-21-237-000
32-39-134-005
18-13-115-000
11-09-300-004
26-20-105-000
04-13-200-007

Sales Price/SF

GBA

Date Sold
Oct-16
Jun-16
Oct-12
Nov-16
Aug-13
May-13

Time

$12,320

$12,000
$10,911

Adjoins Solar Farm

Adjustments
Total
$186,000
$166,000
$166,320
$191,000
$212,000
$192,769

$/sf
$79.90

$79.05
$59.40
$68.90
$96.36
$74.14

Not Adjoin Solar Farm

Average Median Average Median
$79.90 $79.90 $75.57 $74.14
2,328 2,328 2,494 2,600

34

Based on the matched pairs I find no indication of negative impact due to proximity to the solar

farm.

The most similar comparable is the home on Columbus that sold for $79.05 per square foot. This is

higher than the median rate for all of the comparables.
subject property square footage indicates a value of $184,000.

Applying that price per square foot to the

There is minimal landscaping separating this solar farm from nearby properties and is therefore

considered light.
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4. Matched Pair — Portage Solar, Portage, IN

This solar farm has a 2 MW output and is located on a portion of a 56-acre tract. The project was
built in 2012.

I have considered the recent sale of Parcels 5 and 12. Parcel 5 is an undeveloped tract, while Parcel
12 is a residential home. I have compared each to a set of comparable sales to determine if there
was any impact due to the adjoining solar farm. This home is 1,320 feet from the closest solar
panel. The landscaping buffer is considered light.
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Adjoining Residential Sales After Solar Farm Completed
# TAX ID Acres Date Sold Sales Price Built GBA $/GBA
12 64-06-19-326-007.000-015 1.00 Sep-13 $149,800 1964 1,776 $84.35

Nearby Residential Sales After Solar Farm Completed

# TAX ID Acres Date Sold Sales Price Built GBA $/GBA

2501 Architect Dr 64-04-32-202-004.000-021 1.31 Nov-15 $191,500 1959 2,064 $92.78
336 E 1050 N 64-07-09-326-003.000-005 1.07 Jan-13 $155,000 1980 1,908 $81.24
2572 Pryor Rd 64-05-14-204-006.000-016 1.00 Jan-16 $216,000 1960 2,348 $91.99

Adjoining Land Sales After Solar Farm Completed
# TAX ID Acres Date Sold Sales Price $/AC
5 64-06-19-200-003.000-015 18.70 Feb-14 $149,600 $8,000

Nearby Land Sales After Solar Farm Completed

# TAX ID Acres Date Sold Sales Price $/AC
64-07-22-401-001.000-005 74.35 Jun-17 $520,450 $7,000
64-15-08-200-010.000-001 15.02 Jan-17 $115,000 $7,658

Residential Sale Adjustment Chart

Adjustments
TAX ID Date Sold Time Total $/Sf
64-06-19-326-007.000-015 Sep-13 $8,988 $158,788 $89.41
64-04-32-202-004.000-021 Nov-15 $3,830 $195,330 $94.64
64-07-09-326-003.000-005 Jan-13 $9,300 $164,300 $86.11
64-05-14-204-006.000-016 Jan-16 $216,000 $91.99
2% adjustment/year
Adjusted to 2017
Adjoins Solar Farm Not Adjoin Solar Farm
Average Median Average Median

Sales Price/SF $89.41 $89.41 $90.91 $91.99
GBA 1,776 1,776 2,107 2,064

After adjusting the price per square foot is 2.88% less for the home adjoining the solar farm versus
those not adjoining the solar farm. This is within the typical range of variation to be anticipated in
any real estate transaction and indicates no impact on property value.

Applying the price per square foot for the 336 E 1050 N sale, which is the most similar to the Parcel
12 sale, the adjusted price at $81.24 per square foot applied to the Parcel 12 square footage yields a
value of $144,282.

The landscaping separating this solar farm from the homes is considered light.



37

Land Sale Adjustment Chart

Adjustments
TAX ID Date Sold Time Total $/Acre
64-06-19-200-003.000-015 Feb-14 $8,976 $158,576 $8,480
64-07-22-401-001.000-005 Jun-17 $520,450 $7,000
64-15-08-200-010.000-001 Jan-17 $115,000 $7,658
2% adjustment/year
Adjusted to 2017
Adjoins Solar Farm Not Adjoin Solar Farm
Average Median Average Median
Sales Price/Ac $8,480 $8,480 $7,329 $7,329
Acres 18.70 18.70 44.68 44.68

After adjusting the price per acre is higher for the property adjoining the solar farm, but the average
and median size considered is higher which suggests a slight discount. This set of matched pair
supports no indication of negative impact due to the adjoining solar farm.

Alternatively, adjusting the 2017 sales back to 2014 I derive an indicated price per acre for the
comparables at $6,580 per acre to $7,198 per acre, which I compare to the unadjusted subject
property sale at $8,000 per acre.
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5. Matched Pair — Dominion Indy III, Indianapolis, IN

This solar farm has an 8.6 MW output and is located on a portion of a 134-acre tract. The project
was built in 2013.

There are a number of homes on small lots located along the northern boundary and I have
considered several sales of these homes. I have compared those homes to a set of nearby not
adjoining home sales as shown below. The adjoining homes that sold range from 380 to 420 feet
from the nearest solar panel, with an average of 400 feet. The landscaping buffer is considered light.



Adjoining Residential Sales After Solar Farm Completed

# TAX ID Acres Date Sold Sales Price Built
2 2013249 0.38 12/9/2015 $140,000 2006
4 2013251 0.23 9/6/2017 $160,000 2006
5 2013252 0.23 5/10/2017 $147,000 2009
11 2013258 g 0.23 12/9/2015 $131,750 2011
13 2013260 0.23 3/4/2015 $127,000 2005
14 2013261 0.23 2/3/2014 $120,000 2010
Nearby Not Adjoining Residential Sales After Solar Farm Completed
# TAX ID Acres Date Sold Sales Price Built
5836 Sable Dr 2013277 0.14 Jun-16 $141,000 2005
5928 Mosaic P1 2013845 0.17 Sep-15 $145,000 2007
5904 Minden Dr 2012912 0.16 May-16 $130,000 2004
5910 Mosaic P1 2000178 0.15 Aug-16 $146,000 2009
5723 Minden Dr 2012866 0.26 Nov-16 $139,900 2005
Adjustments

TAX ID Date Sold Time Total $/Sf

2013249 12/9/2015 $5,600 $145,600 $60.36

2013251 9/6/2017 $160,000 $66.33

2013252 5/10/2017 $147,000 $72.49

2013258 12/9/2015 $5,270 $137,020 $62.57

2013260 3/4/2015 $5,080 $132,080 $63.50

2013261 2/3/2014 $7,200 $127,200 $59.55

2013277 6/1/2016 $2,820 $143,820 $63.08

2013845 9/1/2015 $5,800 $150,800 $66.14

2012912 5/1/2016 $2,600 $132,600 $58.88

2000178 8/1/2016 $2,920 $148,920 $63.10

2012866 11/1/2016 $2,798 $142,698 $57.26

Sales Price/SF

GBA

2% adjustment/year

Adjusted to 2017

Adjoins Solar Farm

Not Adjoin Solar Farm

GBA
2,412
2,412
2,028
2,190
2,080
2,136

GBA
2,280
2,280
2,252
2,360
2,492

Average Median Average Median
$64.13 $63.03 $61.69 $63.08
2,210 2,163 2,333 2,280

39

$/GBA
$58.04
$66.33
$72.49

$60.16
$61.06
$56.18

$/GBA
$61.84
$63.60
$57.73
$61.86
$56.14

This set of homes provides very strong indication of no impact due to the adjacency to the solar farm
and includes a large selection of homes both adjoining and not adjoining in the analysis.

The landscaping screen is considered light in relation to the homes considered above.



6. Matched Pair — Clarke County Solar, Clarke County, VA

This project is a 20 MW facility located on a 234-acre tract that was built in 2017.
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I have considered a recent sale or Parcel 3. The home on this parcel is 1,230 feet from the closest
panel as measured in the second map from Google Earth, which shows the solar farm under
construction.

I've compared this home sale to a number of similar rural homes on similar parcels as shown below.
I have used multiple sales that bracket the subject property in terms of sale date, year built, gross
living area, bedrooms and bathrooms. Bracketing the parameters insures that all factors are well
balanced out in the adjustments. The trend for these sales shows a positive value for the adjacency
to the solar farm.

Adjoining Residential Sales After Solar Farm Approved

Solar Address Acres Date Sold Sales Price Built GBA $/GBA BR/BA Park Style Other
Adjoins 833 Nations Spr 5.13 1/9/2017 $295,000 1979 1,392 $211.93 3/2 Det Gar Ranch Unfin bsmt
Not 85 Ashby 5.09 9/11/2017 $315,000 1982 2,333 $135.02 3/2 2 Gar Ranch
Not 541 Old Kitchen 5.07 9/9/2018 $370,000 1986 3,157 $117.20 4/4 2 Gar 2 story
Not 4174 Rockland 5.06 1/2/2017 $300,000 1990 1,688 $177.73 3/2 3 Gar 2 story
Not 400 Sugar Hill 1.00 6/7/2018 $180,000 1975 1,008 $178.57 3/1 Drive Ranch
Adjoining Residential Sales After Solar Farm Approved Adjoining Sales Adjusted
Solar Address Acres Date Sold Sales Price Time Acres YB GLA BR/BA Park Other Total % Diff
Adjoins 833 Nations Spr 5.13 1/9/2017 $295,000 $295,000
Not 85 Ashby 5.09 9/11/2017  $315,000  -$6,300 -$6,615 -$38,116 -$7,000  $15,000 $271,969 8%
Not 541 Old Kitchen 5.07 9/9/2018 $370,000 -$18,500 -$18,130 -$62,057 -$7,000 $15,000 $279,313 5%
Not 4174 Rockland 5.06 1/2/2017 $300,000 -$23,100 -$15,782 -$12,000 $15,000 $264,118 10%
Not 400 Sugar Hill 1.00 6/7/2018 $180,000 -$9,000  $43,000 $5,040 $20,571  $10,000 $3,000 $15,000 $267,611 9%
Average 8%

The landscaping screen is primarily a newly planted buffer with a row of existing trees being
maintained near the northern boundary and considered light.
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7. Matched Pair — Walker-Correctional Solar, Barham Road, Barhamsville, VA

This project was built in 2017 and located on 484.65 acres for a 20 MW with the closest home at
110 feet from the closest solar panel with an average distance of 500 feet.

I considered the recent sale identified on the map above as Parcel 19, which is directly across the
street and based on the map shown on the following page is 250 feet from the closest panel. A
limited buffering remains along the road with natural growth being encouraged, but currently the
panels are visible from the road. Alex Uminski, SRA with MGMiller Valuations in Richmond VA
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confirmed this sale with the buying and selling broker. The selling broker indicated that the solar
farm was not a negative influence on this sale and in fact the buyer noticed the solar farm and then
discovered the listing. The privacy being afforded by the solar farm was considered a benefit by the
buyer. I used a matched pair analysis with a similar sale nearby as shown below and found no
negative impact on the sales price. Property actually closed for more than the asking price. The
landscaping buffer is considered light.

Adjoining Residential Sales After Solar Farm Approved
Solar Address Acres Date Sold Sales Price Built GBA $/GBA BR/BA Park Style Other
Adjoins 5241 Barham 2.65 10/18/2018 $264,000 2007 1,660 $159.04 3/2 Drive  Ranch Modular
Not 17950 New Kent 5.00 9/5/2018  $290,000 1987 1,756 $165.15 3/2.5 3 Gar Ranch
Not 9252 Ordinary  4.00 6/13/2019 $277,000 2001 1,610 $172.05 3/2 1.5-Gar Ranch
Not 2416 W Miller  1.04  9/24/2018  $299,000 1999 1,864 $160.41 3/2.5 Gar Ranch

Adjoining Sales Adjusted

Solar Address Time Ac/Loc YB GLA BR/BA Park Other Total % Diff Dist
Adjoins 5241 Barham $264,000 250
Not 17950 New Kent -$8,000  $29,000 -$4,756 -$5,000 -$20,000 -$15,000 $266,244 -1%
Not 9252 Ordinary -$8,310 -$8,000 $8,310  $2,581 -$10,000 -$15,000 $246,581 7%
Not 2416 W Miller $8,000 $11,960 -$9,817 -$5,000 -$10,000 -$15,000 $279,143  -6%

Average Diff 0%

I also spoke with Patrick W. McCrerey of Virginia Estates who was marketing a property that sold at
5300 Barham Road adjoining the Walker-Correctional Solar Farm. He indicated that this property
was unique with a home built in 1882 and heavily renovated and updated on 16.02 acres. The
solar farm was through the woods and couldn’t be seen by this property and it had no impact on
marketing this property. This home sold on April 26, 2017 for $358,000. I did not set up any
matched pairs for this property as it was such a unique property that any such comparison would
be difficult to rely on. The broker’s comments do support the assertion that the adjoining solar farm
had no impact on value. The home in this case was 510 feet from the closest panel.
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8. Matched Pair — Sappony Solar, Sussex County, VA

This project is a 30 MW facility located on a 322.68-acre tract that was built in the fourth quarter of
2017.

I have considered the 2018 sale of Parcel 17 as shown below. From Parcel 17 the retained trees
and setbacks are a light to medium landscaped buffer.

Adjoining Residential Sales After Solar Farm Approved
Parcel Solar Address Acres Date Sold Sales Price Built GBA $/GLA BR/BA Park Style Other
Adjoins 12511 Palestine 6.00 7/31/2018 $128,400 2013 1,900 $67.58 4/2.5 Open Manuf
Not 15698 Concord 3.92 7/31/2018 $150,000 2010 2,310 $64.94 4/2 Open Manuf Fence
Not 23209 Sussex 1.03 7/7/2020 $95,000 2005 1,675 $56.72 3/2 Det Crpt Manuf
Not 6494 Rocky Br 4.07 11/8/2018 $100,000 2004 1,405 $71.17 3/2 Open  Manuf

Adjoining Sales Adjusted Avg
Time Site YB GLA BR/BA Park Other Total % Diff % Diff Distance
$128,400 1425
$0 $2,250 -$21,299  $5,000 $135,951 -6%
-$5,660 $13,000 $3,800 $10,209 $5,000 $1,500 $122,849 4%
-$843 $4,500 $28,185 $131,842 -3%

-1%



9.

Matched Pair — Spotsylvania Solar, Paytes, VA
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This solar farm is being built in four phases with the area known as Site C having completed
construction in November 2020 after the entire project was approved in April 2019. Site C, also
known as Pleinmont 1 Solar, includes 99.6 MW located in the southeast corner of the project and
shown on the maps above with adjoining parcels 111 through 144. The entire Spotsylvania project
totals 617 MW on 3500 acres out of a parent tract assemblage of 6,412 acres.

I have identified three adjoining home sales that occurred during construction and development of
the site in 2020.

The first is located on the north side of Site A on Orange Plank Road. The second is located on
Nottoway Lane just north of Caparthin Road on the south side of Site A and east of Site C. The third
is located on Post Oak Road for a home that backs up to Site C that sold in September 2020 near
the completion of construction for Site C.

Spotsylvania Solar Farm

Solar Address Acres Date Sold Sales Price Built GBA $/GBA BR/BA Park Style Other
Adjoins 12901 Orng PInk 5.20 8/27/2020 $319,900 1984 1,714 $186.64 3/2 Drive 1.5 Un Bsmt
Not 8353 Gold Dale 3.00 1/27/2021 $415,000 2004 2,064 $201.07 3/2 3 Gar Ranch
Not 6488 Southfork 7.26 9/9/2020 $375,000 2017 1,680 $223.21 3/2 2 Gar 1.5 Barn/Patio
Not 12717 Flintlock 0.47 12/2/2020 $290,000 1990 1,592 $182.16 3/2.5 Det Gar Ranch

Adjoining Sales Adjusted

Address Time Ac/Loc YB GLA BR/BA Park Other Total % Diff Dist
12901 Orng Plnk $319,900 1270
8353 Gold Dale -$5,219 $20,000 -$41,500 -$56,298 -$20,000 $311,983 2%

6488 Southfork -$401 -$20,000 -$61,875 $6,071 -$15,000 $283,796 11%
12717 Flintlock -$2,312 $40,000 -$8,700 $17,779 -$5,000 -$5,000 $326,767  -2%

Average Diff 4%

I contacted Keith Snider to confirm this sale. This is considered to have a medium landscaping
screen.

Solar Address Acres Date Sold Sales Price Built GBA $/GBA BR/BA Park Style Other
Adjoins 9641 Nottoway 11.00 5/12/2020 $449,900 2004 3,186 $141.21 4/2.5 Garage 2-Story Un Bsmt
Not 26123 Lafayette 1.00 8/3/2020 $390,000 2006 3,142 $124.12 3/3.5 Gar/DtG 2-Story
Not 11626 Forest 5.00 8/10/2020 $489,900 2017 3,350 $146.24 4/3.5 2 Gar 2-Story
Not 10304 Pny Brnch 6.00 7/27/2020 $485,000 1998 3,076 $157.67 4/4 2Gar/Dt2 Ranch  Fn Bsmt

Adjoining Sales Adjusted

Address Time Ac/Loc YB GLA BR/BA Park Other Total % Diff Dist
9641 Nottoway $449,900 1950
26123 Lafayette -$2,661 $45,000 -$3,900 $4,369 -$10,000 -$5,000 $417,809 7%

11626 Forest -$3,624 -$31,844 -$19,187 -$5,000 $430,246 4%
10304 Pny Brnch -$3,030 $14,550 $13,875 -$15,000 -$15,000 -$10,000 $470,396 -5%

Average Diff 2%

I contacted Annette Roberts with ReMax about this transaction. This is considered to have a
medium landscaping screen.
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Solar Address Acres Date Sold Sales Price Built GBA $/GBA BR/BA Park Style Other
Adjoins 13353 Post Oak 5.20 9/21/2020 $300,000 1992 2,400 $125.00 4/3 Drive 2-Story Fn Bsmt
Not 9609 Logan Hgt 5.86 7/4/2019 $330,000 2004 2,352 $140.31 3/2 2Gar  2-Story
Not 12810 Catharpian 6.18 1/30/2020 $280,000 2008 2,240 $125.00 4/2.5 Drive  2-Story Bsmt/Nd Pnt
Not 10725 Rbrt Lee  5.01 10/26/2020 $295,000 1995 2,166 $136.20 4/3 Gar  2-Story Fn Bsmt

Adjoining Sales Adjusted

Address Time Ac/Loc YB GLA BR/BA Park Other Total % Diff Dist
13353 Post Oak $300,000 1171
9609 Logan Hgt $12,070 -$19,800 $5,388 -$15,000 $15,000 $327,658 -9%

12810 Catharpian $5,408 -$22,400 $16,000 $5,000 $15,000 $299,008 0%
10725 Rbrt Lee -$849 -$4,425 $25,496 -$10,000 $305,222  -2%

Average Diff -4%

I contacted Joy Pearson with CTI Real Estate about this transaction. This is considered to have a
heavy landscaping screen.

All three of these homes are well set back from the solar panels at distances over 1,000 feet and are
well screened from the project. All three show no indication of any impact on property value.
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Conclusion

The solar farm matched pairs shown above have similar characteristics to each other in terms of
population, but with several outliers showing solar farms in far more urban areas. The median
income for the population within 1 mile of a solar farm among this subset of matched pairs is
$65,695 with a median housing unit value of $186,463. Most of the comparables are under
$300,000 in the home price, with $483,333 being the high end of the set, though I have matched
pairs in other states over $1,000,000 in price adjoining large solar farms. The predominate
adjoining uses are residential and agricultural. These figures are in line with the larger set of solar
farms that I have looked at with the predominant adjoining uses being residential and agricultural
and similar to the solar farm breakdown shown for Kentucky and adjoining states as well as the
proposed subject property.

Based on the similarity of adjoining uses and demographic data between these sites and the subject
property, I consider it reasonable to compare these sites to the subject property.

Matched Pair Summary Adj. Uses By Acreage 1 mile Radius (2010-2020 Data)
Topo Med. Avg. Housing
Name City State Acres MW Shift Res Ag Ag/Res Com/Ind Popl. Income Unit Veg. Buffer
1 Crittenden Crittenden KY 34 2.70 40 22% 51% 27% 0% 1,419 $60,198 $178,643 Light
2  Mulberry  Selmer TN 160  5.00 60 13% 73% 10% 3% 467 $40,936 $171,746 Lt to Med
3 Grand Ridge Streator IL 160 20.00 1 8% 87% 5% 0% 96 $70,158 $187,037 Light
4 Portage Portage IN 56 2.00 0 19% 81% 0% 0% 6,642 $65,695 $186,463 Light
5 Dominion Indianapolis IN 134 8.60 20 3% 9% 0% 0% 3,774 $61,115 $167,515 Light
6 Walker Barhamsville VA 485 20.00 N/A 12% 68% 20% 0% 203 $80,773 $320,076 Light
7 Clarke Cnty White Post VA 234 20.00 70 14% 39%  46% 1% 578 $81,022 $374,453 Light
8 Sappony Stony Crk VA 322 20.00 N/A 2%  98% 0% 0% 74 $51,410 $155,208 Medium
9 Spotyslvania Paytes VA 3,500 617.00 160 37% 52% 11% 0% 74 $120,861 $483,333 Med to Hvy
Average 565 79.48 50 14% 72% 13% 0% 1,481 $70,241 $247,164
Median 160 20.00 40 13% 73% 10% 0% 467 $65,695 $186,463
High 3,500 617.00 160 37% 98%  46% 3% 6,642 $120,861  $483,333
Low 34 2.00 0 2% 39% 0% 0% 74 $40,936 $155,208

On the following page is a summary of the matched pairs for all of the solar farms noted above.
They show a pattern of results from -7% to +7%. As can be seen in the chart of those results below,
most of the data points are between -2% and +5%. This variability is common with real estate and
consistent with market “static.” I therefore conclude that these results strongly support an
indication of no impact on property value due to the adjacent solar farm.



Residential Dwelling Matched Pairs Adjoining Solar Farms

Pair Solar Farm
1 Crittenden

2 Crittenden

3 Crittenden

4 Crittenden

5 Mulberry

6 Mulberry

7 Mulberry

8 Mulberry

9 Mulberry

10 Grand Ridge

11 Dominion

12 Dominion

13 Dominion

14 Dominion

15 Dominion

16 Dominion

17 Clarke Cnty

18 Walker

19 Clarke Cnty

20 Sappony

21 Spotsylvania

22 Spotsylvania

23 Spotsylvania

City
Crittenden

Crittenden

Crittenden

Crittenden

Selmer

Selmer

Selmer

Selmer

Selmer

Streator

Indianapolis

Indianapolis

Indianapolis

Indianapolis

Indianapolis

Indianapolis

White Post

Barhamsville

White Post

Stony Creek

Paytes

Paytes

Paytes

State

KY

KY

KY

KY

TN

TN

TN

TN

TN

IL

IN

IN

IN

IN

IN

IN

VA

VA

VA

VA

VA

VA

VA

MW
2.7

2.7

2.7

2.7

20

8.6

8.6

8.6

8.6

8.6

8.6

20

20

20

20

617

617

617

MW
106.72
8.60
617.00
5.00

Approx

Distance

373

488

720

930

400

400

480

650

685

480

400

400

400

400

400

400

1230

250

1230

1425

1270

1950

1171

Avg.
Distance
738
480
1,950
250

Tax ID/Address
250 Claiborne
315N Fork

300 Claiborne
1795 Bay Valley
350 Claiborne
2160 Sherman
370 Claiborne

125 Lexington
0900A011
099CA043
099CA002
0990NA040

491 Dusty

35 April

297 Country

53 Glen

57 Cooper

191 Amelia

1497 E 21st

712 Columbus
2013249 (Tax ID)
5723 Minden
2013251 (Tax ID)
5910 Mosaic
2013252 (Tax ID)
5836 Sable
2013258 (Tax ID)
5904 Minden
2013260 (Tax ID)
5904 Minden
2013261 (Tax ID)
5904 Minden
833 Nations Spr
6801 Middle
5241 Barham
9252 Ordinary
833 Nations Spr
2393 Old Chapel
12511 Palestine
6494 Rocky Branch
12901 Orange Plnk
12717 Flintlock
9641 Nottoway
11626 Forest
13353 Post Oak
12810 Catharpin

Date
Jan-19
May-19
Sep-18
Dec-17
Jul-18
Jun-19
Aug-19
Apr-18
Jul-14
Feb-15
Jul-15
Mar-15
Oct-16
Aug-16
Sep-16
Mar-17
Feb-19
Aug-18
Oct-16
Jun-16
Dec-15
Nov-16
Sep-17
Aug-16
May-17
Jun-16
Dec-15
May-16
Mar-15
May-16
Feb-14
May-16
Jan-17
Dec-17
Oct-18
Jun-19
Aug-19
Aug-20
Jul-18
Nov-18
Aug-20
Dec-20
May-20
Aug-20
Sep-20
Jan-20

Sale Price
$120,000
$107,000
$213,000
$231,200
$245,000
$265,000
$273,000
$240,000

$130,000
$148,900
$130,000
$120,000
$176,000
$185,000
$150,000
$126,000
$163,000
$132,000
$186,000
$166,000
$140,000
$139,900
$160,000
$146,000
$147,000
$141,000
$131,750
$130,000
$127,000
$130,000
$120,000
$130,000
$295,000
$249,999
$264,000
$277,000
$385,000
$330,000
$128,400
$100,000
$319,900
$290,000
$449,900
$489,900
$300,000
$280,000

Adj. Sale
Price

$120,889

$228,180

$248,225

$254,751
$136,988
$121,200
$178,283
$144,460
$155,947
$184,000
$132,700
$152,190
$136,165
$134,068
$128,957
$121,930
$296,157
$246,581
$389,286
$131,842
$326,767
$430,246

$299,008

Average
Median
High
Low
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Veg.
% Diff Buffer
Light
’100
Light
-7%
Light
-1%
Light
7%
Light
-5%
Light
7%
Light
-1%
Medium
4%
Medium
4%
Light
1%
Light
5%
Light
5%
Light
7%
Light
-2%
Light
-2%
Light
-2%
Light
0%
Light
7%
Light
-1%
Medium
-3%
Medium
-2%
Medium
4%
Heavy
0%

Indicated
Impact
1%
0%
7%
-5%
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I have further broken down these results based on the MWs, Landscaping, and distance from panel
to show the following range of findings for these different categories.

This breakdown shows no homes between 100-200 homes. Solar farms up to 75 MW show homes
between 201 and 500 feet with no impact on value. Most of the findings are for homes between 201
and 500 feet.

Light landscaping screens are showing no impact on value at any distances, though solar farms over
75.1 MW only show Medium and Heavy landscaping screens in the 3 examples identified.

MW Range
4.4 to 10
Landscaping Light Light Light Medium Medium Medium Heavy Heavy Heavy
Distance 100200 201-500 500+ 100-200 201-500 500+ 100200 201-500 500+
# 0 11 2 0 0 2 0 0 0
Average N/A 1% N/A N/A N/A 4% N/A N/A N/A
Median N/A -1% N/A N/A N/A 4% N/A N/A N/A
High N/A 7% N/A N/A N/A 4% N/A N/A N/A
Low N/A -5% N/A N/A N/A 4% N/A N/A N/A
10.1 to 30
Landscaping Light Light Light Medium Medium Medium Heavy Heavy Heavy
Distance 100200 201-500 500+ 100-200 201-500 500+ 100200 201-500 500+
# 0 2 2 0 0 1 0 0 0
Average N/A 4% -1% N/A N/A -3% N/A N/A N/A
Median N/A 4% -1% N/A N/A -3% N/A N/A N/A
High N/A 7% 0% N/A N/A -3% N/A N/A N/A
Low N/A 1% -1% N/A N/A -3% N/A N/A N/A
30.1to 75
Landscaping Light Light Light Medium Medium Medium Heavy Heavy Heavy
Distance 100200 201-500 500+ 100-200 201-500 500+ 100200 201-500 500+
# 0 0 0 0 0 0 0 0 0
Average N/A 1% 0% N/A N/A 0% N/A N/A N/A
Median N/A 1% 0% N/A N/A 0% N/A N/A N/A
High N/A 2% 2% N/A N/A 9% N/A N/A N/A
Low N/A 1% -2% N/A N/A -7% N/A N/A N/A
75.1+
Landscaping Light Light Light Medium Medium Medium Heavy Heavy Heavy
Distance 100-200 201-500 500+ 100-200 201-500 500+ 100200 201-500 500+
# 0 0 0 0 0 2 0 0 1
Average N/A N/A N/A N/A N/A 1% N/A N/A 0%
Median N/A N/A N/A N/A N/A 1% N/A N/A 0%
High N/A N/A N/A N/A N/A 4% N/A N/A 0%

Low N/A N/A N/A N/A N/A 2% N/A N/A 0%
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B. Southeastern USA Data — Over 5 MW
1. Matched Pair — AM Best Solar Farm, Goldsboro, NC

This 5 MW solar farm adjoins Spring Garden Subdivision which had new homes and lots available
for new construction during the approval and construction of the solar farm. The recent home sales
have ranged from $200,000 to $250,000. This subdivision sold out the last homes in late 2014.
The solar farm is clearly visible particularly along

the north end of this street where there is only a

thin line of trees separating the solar farm from the

single-family homes.

Homes backing up to the solar farm are selling at
the same price for the same floor plan as the homes
that do not back up to the solar farm in this
subdivision. According to the builder, the solar
farm has been a complete non-factor. Not only do
the sales show no difference in the price paid for the
various homes adjoining the solar farm versus not
adjoining the solar farm, but there are actually
more recent sales along the solar farm than not.
There is no impact on the sellout rate, or time to sell
for the homes adjoining the solar farm.

I spoke with a number of owners who adjoin the
solar farm and none of them expressed any concern
over the solar farm impacting their property value.

The data presented on the following page shows

multiple homes that have sold in 2013 and 2014

adjoining the solar farm at prices similar to those not along the solar farm. These series of sales
indicate that the solar farm has no impact on the adjoining residential use.

The homes that were marketed at Spring Garden are shown below.

The homes adjoining the solar farm are considered to have a light landscaping screen as it is a
narrow row of existing pine trees supplemented with evergreen plantings.



Matched Pairs
As of Date:

9/3/2014

Adjoining Sales After Solar Farm Completed

TAX ID
3600195570
3600195361
3600199891
3600198632
3600196656

Owner
Helm
Leak
McBrayer
Foresman
Hinson

Average
Median

Acres
0.76
1.49
2.24
1.13
0.75

1.27
1.13

Date Sold Sales Price

Sep-13
Sep-13
Jul-14
Aug-14
Dec-13

Adjoining Sales After Solar Farm Announced

TAX ID
0
0

Owner
Feddersen

Gentry

Average
Median

Acres
1.56
1.42

1.49
1.49

Date Sold Sales Price

Feb-13
Apr-13

Adjoining Sales Before Solar Farm Announced

TAX ID
3600183905
3600193097
3600194189

Nearby Sales After Solar Farm Completed

TAXID
3600193710
3601105180
3600192528
3600198928
3600196965
3600193914
3600194813
3601104147

Nearby Sales Before Solar Farm Announced

TAX ID
3600191437
3600087968
3600087654
3600088796

Owner
Carter
Kelly
Hadwan

Average
Median

Owner
Barnes
Nackley
Mattheis
Beckman
Hough
Preskitt
Bordner
Shaffer

Average
Median

Owner
Thomas
Lilley
Burke
Hobbs

Average
Median

Acres
1.57
1.61
1.55

1.59
1.59

Acres
1.12
0.95
1.12
0.93
0.81
0.67
0.91
0.73

0.91
0.92

Acres
1.12
1.15
1.26
0.73

1.07
1.14

Date Sold Sales Price

Dec-12
Sep-12
Nov-12

Date Sold Sales Price

Oct-13
Dec-13
Oct-13
Mar-14
Jun-14
Jun-14
Apr-14
Apr-14

Date Sold Sales Price

Sep-12
Jan-13
Sep-12
Sep-12

$250,000
$260,000
$250,000
$253,000
$255,000

$253,600
$253,000

$247,000
$245,000

$246,000
$246,000

$240,000
$198,000
$240,000

$219,000
$219,000

$248,000
$253,000
$238,000
$250,000
$224,000
$242,000
$258,000
$255,000

$246,000
$249,000

$225,000
$238,000
$240,000
$228,000

$232,750
$233,000

Built
2013
2013
2014
2014
2013

2013.4
2013

Built
2012
2013

2012.5
2012.5

Built
2012
2012
2012

2012
2012

Built
2013
2013
2013
2014
2014
2014
2014
2014

2013.625
2014

Built
2012
2012
2012
2012

2012
2012

GBA
3,292
3,652
3,292
3,400
3,453

3,418
3,400

GBA
3,427
3,400

3,414
3,414

GBA
3,347
2,532
3,433

2,940
2,940

GBA
3,400
3,400
3,194
3,292
2,434
2,825
3,511
3,453

3,189
3,346

GBA
3,276
3,421
3,543
3,254

3,374
3,349

$/GBA Style

$75.94
$71.19
$75.94
$74.41
$73.85

$74.27
$74.41

2 Story
2 Story
2 Story
2 Story
2 Story

$/GBA Style

$72.07
$72.06

$72.07
$72.07

Ranch
2 Story

$/GBA Style

$71.71
$78.20
$69.91

$74.95
$74.95

1.5 Story
2 Story
1.5 Story

$/GBA Style

$72.94
$74.41
$74.51
$75.94
$92.03
$85.66
$73.48
$73.85

$77.85
$74.46

2 Story
2 Story
2 Story
2 Story
2 Story
2 Story
2 Story
2 Story

$/GBA Style

$68.68
$69.57
$67.74
$70.07

$69.01
$69.13

2 Story
1.5 Story
2 Story
2 Story
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Matched Pair Summary

Adjoins Solar Farm Nearby Solar Farm

Average Median Average Median
Sales Price $253,600 $253,000 $246,000 $249,000
Year Built 2013 2013 2014 2014
Size 3,418 3,400 3,189 3,346
Price /SF $74.27 $74.41 $77.85 $74.46

Percentage Differences

Median Price -2%
Median Size -2%
Median Price /SF 0%

I note that 2308 Granville Drive sold again in November 2015 for $267,500, or $7,500 more than
when it was purchased new from the builder two years earlier (Tax ID 3600195361, Owner: Leak).
The neighborhood is clearly showing appreciation for homes adjoining the solar farm.

The Median Price is the best indicator to follow in any analysis as it avoids outlying samples that
would otherwise skew the results. The median sizes and median prices are all consistent
throughout the sales both before and after the solar farm whether you look at sites adjoining or
nearby to the solar farm. The average size for the homes nearby the solar farm shows a smaller
building size and a higher price per square foot. This reflects a common occurrence in real estate
where the price per square foot goes up as the size goes down. So even comparing averages the
indication is for no impact, but I rely on the median rates as the most reliable indication for any
such analysis.

I have also considered four more recent resales of homes in this community as shown on the
following page. These comparable sales adjoin the solar farm at distances ranging from 315 to 400
feet. The matched pairs show a range from -9% to +6%. The range of the average difference is -2%
to +1% with an average of 0% and a median of +0.5%. These comparable sales support a finding of
no impact on property value.



Adjoining Residential Sales After Solar Farm Approved

Solar
Adjoins
Not
Not
Not

Parcel

Solar
Adjoins
Not
Not
Not

Address

103 Granville P1
2219 Granville

634 Friendly

2403 Granville

Address

103 Granville P1
2219 Granville

634 Friendly

2403 Granville

Acres Date Sold
1.42 7/27/2018
1.15 1/8/2018
0.96 7/31/2019
0.69 4/23/2019
Time Site

$4,382

-$8,303

-$6,029

Sales Price

$265,000
$260,000
$267,000
$265,000

YB
$1,300

-$6,675
-$1,325

Adjoining Residential Sales After Solar Farm Approved

Solar
Adjoins
Not
Not
Not

Parcel

Solar
Adjoins
Not
Not
Not

Address
104 Erin
2219 Granville
634 Friendly
2403 Granville

Address
104 Erin
2219 Granville
634 Friendly
2403 Granville

Acres Date Sold
2.24 6/19/2017
1.15 1/8/2018
0.96 7/31/2019
0.69 4/23/2019
Time Site

-$4,448

-$17,370

-$15,029

Sales Price
$280,000
$260,000
$267,000
$265,000

$2,600
-$5,340
$0

Adjoining Residential Sales After Solar Farm Approved

Solar
Adjoins
Not
Not
Not

Parcel

Solar
Adjoins
Not
Not
Not

Address
2312 Granville
2219 Granville

634 Friendly
2403 Granville

Address
2312 Granville
2219 Granville

634 Friendly
2403 Granville

Acres Date Sold
0.75 5/1/2018
1.15 1/8/2018
0.96 7/31/2019
0.69 4/23/2019
Time Site

$2,476

-$10,260
-$7,972

Sales Price
$284,900
$260,000
$267,000
$265,000

$1,300
-$6,675
-$1,325

Adjoining Residential Sales After Solar Farm Approved

Solar
Adjoins
Not
Not
Not

Parcel

Solar
Adjoins
Not
Not
Not

Address
2310 Granville
2219 Granville

634 Friendly
2403 Granville

Address
2310 Granville
2219 Granville

634 Friendly
2403 Granville

Acres Date Sold
0.76 5/14/2019
1.15 1/8/2018
0.96 7/31/2019
0.69 4/23/2019
Time Site

$10,758

-$1,755
$469

Sales Price
$280,000
$260,000
$267,000
$265,000

YB

$1,300
-$6,675
-$1,325

Built GBA $/GBA BR/BA
2013 3,292  $80.50 4/3.5
2012 3,292 $78.98 4/3.5
2018 3,053 $87.45 4/4.5
2014 2,816  $94.11 5/3.5
GLA BR/BA Park Other
$0
$16,721 -$10,000
$31,356
Built GBA $/GBA BR/BA
2014 3,549 $78.90 5/3.5
2012 3,292 $78.98 4/3.5
2018 3,053 $87.45 4/4.5
2014 2,816 $94.11 5/3.5
GLA BR/BA Park Other
$16,238
$34,702 -$10,000
$48,285
Built GBA $/GBA BR/BA
2013 3,453 $82.51 5/3.5
2012 3,292 $78.98 4/3.5
2018 3,053 $87.45 4/4.5
2014 2,816  $94.11 5/3.5
GLA BR/BA Park Other
$10,173
$27,986 -$10,000
$47,956
Built GBA $/GBA BR/BA
2013 3,292  $85.05 5/3.5
2012 3,292 $78.98 4/3.5
2018 3,053 $87.45 4/4.5
2014 2,816  $94.11 5/3.5
GLA BR/BA Park Other
$0
$16,721 -$10,000
$31,356

Park Style
2-Car  2-Story
2-Car  2-Story
2-Car  2-Story
2-Car  2-Story
Total % Diff
$265,000
$265,682 0%
$258,744 2%
$289,001  -9%
Park Style
2-Car  2-Story
2-Car  2-Story
2-Car  2-Story
2-Car  2-Story
Total % Diff
$280,000
$274,390 2%
$268,992 4%
$298,256  -7%
Park Style
2-Car  2-Story
2-Car  2-Story
2-Car  2-Story
2-Car  2-Story
Total % Diff
$284,900
$273,948 4%
$268,051 6%
$303,659  -7%
Park Style
2-Car  2-Story
2-Car  2-Story
2-Car  2-Story
2-Car  2-Story
Total % Diff
$280,000
$272,058 3%
$265,291 5%
$295,500  -6%
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Other

Avg
% Diff
-2%

Other

Avg
% Diff
0%

Other

Avg
% Diff
1%

Other

Avg
% Diff
1%

Distance
385

Distance
315

Distance
400

Distance
400

I have also considered the original sales prices in this subdivision relative to the recent resale values
as shown in the chart below. This rate of appreciation is right at 2.5% over the last 6 years. Zillow
indicates that the average home value within the 27530 zip code as of January 2014 was $101,300
and as of January 2020 that average is $118,100. This indicates an average increase in the market
of 2.37%. I conclude that the appreciation of the homes adjoining the solar farm are not impacted

by the presence of the solar farm based on this data.
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Initial Sale Second Sale Year % Apprec.

Address Date Price Date Price Diff Apprec. Apprec. %/Year
1 103 Granville Pl  4/1/2013 $245,000 7/27/2018 $265,000 5.32  $20,000 8.16% 1.53%
2 105 Erin 7/1/2014 $250,000 6/19/2017 $280,000 2.97 $30,000 12.00% 4.04%
3 2312 Granville  12/1/2013 $255,000 5/1/2015 $262,000 1.41  $7,000 2.75% 1.94%
4 2312 Granville 5/1/2015 $262,000 5/1/2018 $284,900 3.00 $22,900 8.74% 2.91%

5 2310 Granville 8/1/2013 $250,000 5/14/2019 $280,000 5.79 $30,000 12.00% 2.07%
6 2308 Granville 9/1/2013 $260,000 11/12/2015 $267,500 220  $7,500 2.88% 1.31%
7 2304 Granville 9/1/2012 $198,000 6/1/2017 $225,000 4.75 $27,000 13.64% 2.87%
8 102 Erin 8/1/2014 $253,000 11/1/2016 $270,000 2.25 $17,000 6.72% 2.98%

Average 2.46%
Median 2.47%
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2. Matched Pair — Mulberry, Selmer, TN

This 16 MW solar farm was built in 2014 on 208.89 acres with the closest home being 480 feet.

This solar farm adjoins two subdivisions with Central Hills having a mix of existing and new
construction homes. Lots in this development have been marketed for $15,000 each with discounts
offered for multiple lots being used for a single home site. I spoke with the agent with Rhonda
Wheeler and Becky Hearnsberger with United County Farm & Home Realty who noted that they
have seen no impact on lot or home sales due to the solar farm in this community.

I have included a map below as well as data on recent sales activity on lots that adjoin the solar
farm or are near the solar farm in this subdivision both before and after the announced plan for this
solar farm facility. I note that using the same method I used to breakdown the adjoining uses at the
subject property I show that the predominant adjoining uses are residential and agricultural, which
is consistent with the location of most solar farms.



Adjoining Use Breakdown

Commercial

Residential
Agri/Res

Agricultural

Total

Acreage Parcels
3.40% 0.034
12.84% 79.31%
10.39% 3.45%
73.37% 13.79%
100.00% 100.00%

57

I have run a number of direct matched comparisons on the sales adjoining this solar farm as shown
below. These direct matched pairs include some of those shown above as well as additional more
recent sales in this community. In each of these I have compared the one sale adjoining the solar
farm to multiple similar homes nearby that do not adjoin a solar farm to look for any potential

impact from the solar farm.

Parcel Solar Address Acres Date Sold Sales Price Built GBA $/GBA BR/BA Park
3 Adjoins 491 Dusty 6.86 10/28/2016 $176,000 2009 1,801 $97.72 3/2 2-Gar
Not 820 Lake Trail 1.00 6/8/2018 $168,000 2013 1,869 $89.89 4/2 2-Gar
Not 262 Country 1.00 1/17/2018 $145,000 2000 1,860 $77.96 3/2 2-Gar
Not " 35 April 1.15 8/16/2016 $185,000 2016 1,980 $93.43 3/2 2-Gar
Adjoining Sales Adjusted

Parcel Solar Address ! Time Site YB GLA Park Other Total
3 Adjoins 491 Dusty $176,000
Not 820 Lake Trail -$8,324 $12,000 -$3,360 -$4,890 $163,426

Not 262 Country -$5,450 $12,000 $6,525 -$3,680 $154,396

Not " 35 April $1,138 $12,000 -$6,475 -$13,380 $178,283
Average

Style
Ranch
Ranch
Ranch
Ranch

Other

% Diff Distance

7%
12%
-1%

6%

480

The best matched pair is 35 April Loop, which required the least adjustment and indicates a -1%
increase in value due to the solar farm adjacency.

Adjoining Residential Sales After Solar Farm Built

Parcel Solar Address Acres
12 Adjoins 57 Cooper 1.20
Not 191 Amelia 1.00
Not " 75 April 0.85
Not 345 Woodland 1.15
Parcel Solar Address Sales Price
12 Adjoins 57 Cooper $163,000
Not 191 Amelia $132,000
Not " 75 April $134,000
Not 345 Woodland $131,000

Date Sold Sales Price
2/26/2019  $163,000
8/3/2018 $132,000
3/17/2017  $134,000
12/29/2016 $131,000

Adjoining Sales Adjusted

Time

$2,303
$8,029
$8,710

Site

$4,000

YB

$3,960 $2,685 $10,000

-$670
$5,895

Built
2011
2005
2012
2002

GLA

" -$135

$9,811

GBA
1,586
1,534
1,588
1,410

$/GBA BR/BA Park
$102.77  3/2
$86.05 3/2
$84.38 3/2
$92.91 3/2

Drive

Park Other Total

$163,000
$155,947
$155,224
$160,416

Average

$5,000
$5,000
$5,000

$5,000

2-Gar

Style

Ranch

2-Crprt Ranch
1-Gar

Ranch

Other

1.5 Story Pool

% Diff Distance

4%
5%
2%
4%

685

The best matched pair is 191 Amelia, which was most similar in time frame of sale and indicates a
+4% increase in value due to the solar farm adjacency.



58

Adjoining Residential Sales After Solar Farm Built
Parcel Solar Address Acres Date Sold Sales Price Built GBA $/GBA BR/BA Park Style Other

15 Adjoins 297 Country 1.00 9/30/2016  $150,000 2002 1,596 $93.98 3/2 4-Gar Ranch
Not 185 Dusty 1.85 8/17/2015 $126,040 2009 1,463 $86.15 3/2 2-Gar Ranch
Not 53 Glen 1.13 3/9/2017  $126,000 1999 1,475 $85.42 3/2 2-Gar Ranch Brick

Adjoining Sales Adjusted

Parcel Solar Address Sales Price Time Site YB GLA Park Other Total % Diff Distance
15 Adjoins 297 Country  $150,000 $150,000 650
Not 185 Dusty $126,040 $4,355 -$4,411  $9,167 $10,000 $145,150 3%
Not 53 Glen $126,000 -$1,699 $1,890 $8,269 $10,000 $144,460 4%

Average 3%

The best matched pair is 53 Glen, which was most similar in time frame of sale and required less
adjustment. It indicates a +4% increase in value due to the solar farm adjacency.

The average indicated impact from these three sets of matched pairs is +4%, which suggests a mild
positive relationship due to adjacency to the solar farm. The landscaping buffer for this project is
mostly natural tree growth that was retained as part of the development but much of the trees
separating the panels from homes are actually on the lots for the homes themselves. I therefore
consider the landscaping buffer to be thin to moderate for these adjoining homes.

I have also looked at several lot sales in this subdivision as shown below.

These are all lots within the same community and the highest prices paid are for lots one parcel off
from the existing solar farm. These prices are fairly inconsistent, though they do suggest about a
$3,000 loss in the lots adjoining the solar farm. This is an atypical finding and additional details
suggest there is more going on in these sales than the data crunching shows. First of all Parcel 4
was purchased by the owner of the adjoining home and therefore an atypical buyer seeking to
expand a lot and the site is not being purchased for home development. Moreover, using the
SiteToDoBusiness demographic tools, I found that the 1-mile radius around this development is
expecting a total population increase over the next 5 years of 3 people. This lack of growing demand
for lots is largely explained in that context. Furthermore, the fact that finished home sales as shown
above are showing no sign of a negative impact on property value makes this data unreliable and
inconsistent with the data shown in sales to an end user. I therefore place little weight on this
outlier data.

4/18/2019 4/18/2019

Parcel Solar Address Acres Date Sold Sales Price Adj for Time $/AC Adj for Time
4 Adjoins Shelter 2.05 10/25/2017 $16,000 $16,728 $7,805 $8,160
10  Adjoins Carter 1.70 8/2/2018 $14,000 $14,306 $8,235 $8,415
11  Adjoins Cooper 1.28 9/17/2018 $12,000 $12,215 $9,375 $9,543
Not 75 Dusty 1.67 4/18/2019 $20,000 $20,000 $11,976 $11,976
Not Lake Trl 1.47 11/7/2018 $13,000 $13,177 $8,844 $8,964
Not Lake Trl 1.67 4/18/2019 $20,000 $20,000 $11,976 $11,976

Adjoins Per Acre Not Adjoins Per Acre % DIF/Lot % DIF/AC

Average $14,416 $8,706  $17,726 $10,972 19% 21%
Median  $14,306 $8,415  $20,000 $11,976 28% 30%
High $16,728 $9,543  $20,000 $11,976 16% 20%

Low $12,215 $8,160 $13,177 $8,964 7% 9%
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3. Matched Pair — Leonard Road Solar Farm, Hughesville, MD

This 5 MW solar farm is located on 47 acres and mostly adjoins agricultural and residential uses to
the west, south and east as shown above. The property also adjoins retail uses and a church. I
looked at a 2016 sale of an adjoining home with a positive impact on value adjoining the solar farm

of 2.90%. This is within typical market friction and supports an indication of no impact on property
value.

I have shown this data below. The landscaping buffer is considered heavy.

Leonardtown Road Solar Farm, Hughesville, MD

Nearby Residential Sale After Solar Farm Construction

Address Solar Farm Acres Date Sold Sales Price* Built GBA $/GBA Style BR/BA Bsmt Park Upgrades Other
14595 Box Elder Ct Adjoins 3.00 2/12/2016 $291,000 1991 2,174  $133.85 Colonial 5/2.5 No 2 Car Att N/A Deck
15313 Bassford Rd Not 3.32 7/20/2016 $329,800 1990 2,520  $130.87 Colonial 3/2.5 Finished 2 Car Att Custom Scr Por/Patio

*$9,000 concession deducted from sale price for Box Elder and $10,200 deducted from Bassford

Adjoining Sales Adjusted Adjustments
Address Date Sold Sales Price Time GLA Bsmt Upgrades Other Total
14595 Box Elder Ct 2/12/2016 $291,000 $291,000
15313 Bassford Rd 7/20/2016 $329,800 -$3,400 -$13,840 -$10,000 -$15,000 -$5,000 $282,560
Difference Attributable to Location $8,440

2.90%

This is within typical market friction and supports an indication of no impact on property value.
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4. Matched Pair — Gastonia SC Solar, Gastonia, NC

This 5 MW project is located on the south side of Neal Hawkins Road just outside of Gastonia. The
property identified above as Parcel 4 was listed for sale while this solar farm project was going
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through the approval process. The property was put under contract during the permitting process
with the permit being approved while the due diligence period was still ongoing. After the permit
was approved the property closed with no concerns from the buyer. I spoke with Jennifer Bouvier,
the broker listing the property and she indicated that the solar farm had no impact at all on the
sales price. She considered some nearby sales to set the price and the closing price was very similar
to the asking price within the typical range for the market. The buyer was aware that the solar farm
was coming and they had no concerns.

This two-story brick dwelling was sold on March 20, 2017 for $270,000 for a 3,437 square foot
dwelling built in 1934 in average condition on 1.42 acres. The property has four bedrooms and two
bathrooms. The landscaping screen is light for this adjoining home due to it being a new planted
landscaping buffer.

Adjoining Residential Sales After Solar Farm Approved

Solar Address Acres Date Sold Sales Price Built GBA $/GLA BR/BA Park Style Other
Adjoins 609 Neal Hawkins 1.42 3/20/2017  $270,000 1934 3,427 $78.79 4/2 Open 2-Brick
Not 1418 N Modena 4.81 4/17/2018  $225,000 1930 2,906 $77.43 3/3 2-Crprt 2-Brick
Not 363 Dallas Bess 2.90 11/29/2018 $265,500 1968 2,964 $89.57 3/3 Open FinBsmt
Not 1612 Dallas Chry 2.74 9/17/2018  $245,000 1951 3,443 $71.16 3/2 Open 2-Brick  Unfin bath
Adjoining Sales Adjusted Avg
Address Time Site YB GLA BR/BA Park Other Total % Diff % Diff Distance
609 Neal Hawkins $270,000 225
1418 N Modena $7,319 $2,700  $32,271 -$10,000 $257,290 5%
363 Dallas Bess $746 -$27,081  $33,179 -$10,000 $53,100 $262,456 3%
1612 Dallas Chry $4,110 -$12,495 -$911 $10,000 $235,704 13%

7%
I also considered the newer adjoining home identified as Parcel 5 that sold later in 2017 and it

likewise shows no negative impact on property value. This is also considered a light landscaping
buffer.

Adjoining Residential Sales After Solar Farm Approved

Solar Address Acres Date Sold Sales Price Built GBA $/GLA BR/BA Park Style
Adjoins 611 Neal Hawkins 0.78 7/6/2017 $288,000 1991 2,256 $127.66 5/3 2-Gar 1.5 Brick
Not 1211 Still Frst 0.51 7/30/2018  $280,000 1989 2,249 $124.50 3/3 2-Gar Br Rnch
Not 2867 Colony Wds 0.52 8/14/2018  $242,000 1990 2,006 $120.64 3/3 2-Gar Br Rnch

Not 1010 Strawberry 1.00 10/4/2018  $315,000 2002 2,330 $135.19 3/2.5 2-Gar 1.5 Brick

Adjoining Sales Adjusted Avg
Address Time Site YB GLA BR/BA Park Other Total % Diff % Diff Distance
611 Neal Hawkins $288,000 145
1211 Still Frst $1,341 $2,800 $697 $284,838 1%
2867 Colony Wds $7,714 $1,210  $24,128 $275,052 4%

1010 Strawberry ~ -$4,555 -$17,325 -$8,003  $5,000 $290,116  -1%
2%



5.

Matched Pair — Summit/Ranchlands Solar, Moyock, NC
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This project is located at 1374 Caritoke Highway, Moyock, NC. This is an 80 MW facility on a parent
tract of 2,034 acres. Parcels Number 48 and 53 as shown in the map above were sold in 2016. The
project was under construction during the time period of the first of the matched pair sales and the
permit was approved well prior to that in 2015.

I looked at multiple sales of adjoining and nearby homes and compared each to multiple
comparables to show a range of impacts from -10% up to +11% with an average of +2% and a
median of +3%. These ranges are well within typical real estate variation and supports an indication
of no impact on property value.

Adjoining Residential Sales After Solar Farm Approved

Parcel Solar Address Acres Date Sold Sales Price Built GBA $/GBA BR/BA Park Style Other
48 Adjoins 129 Pinto 4.29 4/15/2016  $170,000 1985 1,559 $109.04 3/2 Drive MFG
Not 102 Timber 1.30 4/1/2016  $175,500 2009 1,352 $129.81 3/2 Drive MFG
Not 120 Ranchland 0.99 10/1/2014  $170,000 2002 1,501 $113.26 3/2 Drive MFG
Avg
Solar Address Time Site YB GLA BR/BA Park Other Total % Diff % Diff
Adjoins 129 Pinto $170,000 -3%
Not 102 Timber $276 $10,000 -$29,484  $18,809 $175,101  -3%
Not 120 Ranchland $10,735 $10,000 -$20,230 $4,598 $175,103 -3%
Solar Address Acres Date Sold Sales Price Built GBA $/GLA BR/BA Park Style Other
Adjoins 105 Pinto 4.99 12/16/2016 $206,000 1978 1,484 $138.81 3/2 Det G Ranch
Not 111 Spur 1.15 2/1/2016 $193,000 1985 2,013  $95.88 4/2 Gar Ranch
Not 103 Marshall 1.07  3/29/2017 $196,000 2003 1,620 $120.99 3/2 Drive Ranch
Not 127 Ranchland 0.00 6/9/2015 $219,900 1988 1,910 $115.13 3/2 Gar/3Det Ranch
Adjoining Sales Adjusted Avg
Address Time Site YB GLA BR/BA Park Other Total % Diff % Diff Distance
105 Pinto $206,000 980
111 Spur $6,747 $10,000 -$6,755 -$25,359 $177,633  14%
103 Marshall -$2,212 $10,000 -$24,500 -$8,227 $5,000 $176,212 14%
127 Ranchland $13,399 $10,000 -$10,995 -$24,523 -$10,000 $197,781 4%
11%
Adjoining Residential Sales After Solar Farm Built
Parcel Solar Address Acres Date Sold Sales Price Built GBA $/GBA BR/BA Park Style Other
15 Adjoins 318 Green View 0.44 9/15/2019  $357,000 2005 3,460 $103.18 4/4 2-Car 1.5 Brick

Not 195 St Andrews 0.55 6/17/2018  $314,000 2002 3,561  $88.18 5/3 2-Car 2.0 Brick
Not 336 Green View 0.64 1/13/2019  $365,000 2006 3,790  $96.31 6/4 3-Car 2.0 Brick
Not 275 Green View 0.36 8/15/2019  $312,000 2003 3,100 $100.65 5/3 2-Car 2.0 Brick

Avg
Solar Address Time Site YB GLA BR/BA Park Other Total % Diff % Diff
Adjoins 318 Green View $357,000 4%
Not 195 St Andrews ~ $12,040 $4,710 -$7,125 $10,000 $333,625 7%
Not 336 Green View  $7,536 -$1,825  -$25,425 -$5,000 $340,286 5%

Not 275 Green View $815 $3,120 $28,986 $10,000 $354,921 1%

Distance
1,060

Distance
570



Adjoining Residential Sales After Solar Farm Built

Parcel Solar

29 Adjoins
Not
Not
Not

Solar
Adjoins
Not
Not
Not

Address

164 Ranchland

150 Pinto

105 Longhorn

112 Pinto

Address

164 Ranchland

150 Pinto

105 Longhorn

112 Pinto

Acres
1.01
0.94
1.90
1.00

Time

$5,649
$8,816
$4,202

Date Sold Sales Price

4/30/2019
3/27/2018
10/10/2017
7/27/2018

Site

-$10,000

Adjoining Residential Sales After Solar Farm Built

Parcel Solar
Adjoins
Not
Not
Not

Solar
Adjoins
Not
Not
Not

Adjoining Residential Sales After Solar Farm Approved
Date Sold Sales Price

Parcel Solar
Nearby
Not
Not
Not

Solar
Adjoins
Not
Not
Not

Address

358 Oxford
276 Summit
176 Providence
1601 B Caratoke

Address
358 Oxford

276 Summit
176 Providence
1601 B Caratoke

Address
343 Oxford
287 Oxford
301 Oxford
218 Oxford

Address
343 Oxford
287 Oxford
301 Oxford
218 Oxford

Acres
10.03
10.01
6.19
12.20

Time

$18,996
$4,763
-$371

Acres
10.01
10.01
10.00
10.01

Time

-$9,051
-$14,995
-$1,150

Date Sold Sales Price

9/16/2019
12/20/2017
5/6/2019
9/26/2019

Site

$50,000

3/9/2017
9/4/2017
4/23/2018
4/4/2017

Site

-$10,000

$169,000
$168,000
$184,500
$180,000

YB

-$21,168
-$3,875
-$3,780

$478,000
$355,000
$425,000
$440,000

YB

$3,550
$38,250
-$17,600

$490,000
$600,000
$434,000
$525,000

YB

$9,000
$6,510
$26,250

Built GBA
1999 2,052
2017 1,920
2002 1,944
2002 1,836
GLA BR/BA
$8,085

$7,175

$14,824

Built GBA
2008 2,726
2006 1,985
1990 2,549
2016 3,100
GLA BR/BA

$106,017 $10,000
$23,609
-$42,467 -$5,000

Built GBA
2016 3,753
2013 4,341
2013 3,393
2006 4,215
GLA BR/BA

-$65,017 -$15,000

$36,838

-$46,036

$/GBA
$82.36
$87.50
$94.91
$98.04

Park

$/GBA
$175.35
$178.84
$166.73
$141.94

Park

-$10,000

$/GBA
$130.56
$138.22
$127.91
$124.56

Park

-$25,000

BR/BA Park
4/2 Gar
4/2 Drive
3/2 Drive
3/2 Drive

Other Total

$169,000
$5,000 $165,566
$5,000 $191,616
$5,000 $200,245

BR/BA Park
3/3 2 Gar
3/2 2 Gar
3/3 4 Gar
4/3.5 5 Gar

Other Total
$478,000
$493,564

-$10,000 -$25,000 $456,623
$414,562

BR/BA Park
3/3 2 Gar
5/4.5 8-Gar
5/3 2 Gar
4/3 4 Gar

Other Total
$490,000
$494,932
$452,353

-$10,000 -$10,000 $484,064

Style
MFG
MFG
MFG
MFG

% Diff

2%
-13%
-18%

Style
Ranch
Ranch
Ranch
Ranch

% Diff

-3%
4%
13%

Style
1.5 Story
1.5 Story
1.5 Story
1.5 Story

% Diff

-1%
8%
1%

64

Other

Fenced

Avg
% Diff
-10%

Other

Brick
Pool

Avg
% Diff
50/0

Other
Pool
Pool

VG Barn
Avg

% Diff
3%

Distance
440

Distance
635

Distance
970
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6. Matched Pair — Tracy Solar, Bailey, NC

This project is located in rural Nash County on Winters Road with a 5 MW facility that was built in
2016 on 50 acres. A local builder acquired parcels 9 and 10 following construction as shown below
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at rates comparable to other tracts in the area. They then built a custom home for an owner and
sold that at a price similar to other nearby homes as shown in the matched pair data below. The
retained woods provide a heavy landscaped buffer for this homesite.

Adjoining Land Sales After Solar Farm Completed

# Solar Farm TAX ID Grantor Grantee Address Acres Date Sold Sales Price $/AC Other
9 &10 Adjoins 316003 Cozart Kingsmill 9162 Winters 13.22 7/21/2016 $70,000 $5,295
& 316004
Not 6056 Billingsly 427 Young 41 10/21/2016 $164,000 $4,000
Not 33211 Fulcher Weikel 10533 Cone 23.46 7/18/2017  $137,000 $5,840 Doublewide, structures
Not 106807 Perry Gardner Claude Lewis 11.22 8/10/2017 $79,000 $7,041 Gravel drive for sub, cleared
Not 3437 Vaughan N/A 11354 Old 18.73  Listing $79,900 $4,266 Small cemetery,wooded
Lewis Sch

Adjoining Sales Adjusted
Time Acres Location Other Adj$/Ac % Diff

$5,295
$0 $400 $0 $0 $4,400 17%
-$292 $292 $0 -$500 $5,340 -1%
-$352 $0 $0 -$1,000 $5,689 -7%
-$213 $0 $0 $213 $4,266 19%
Average 7%
Adjoining Residential Sales After Solar Farm Completed
# Solar Farm n Address Acres Date Sold Sales Price Built GLA $/GLA BR/BA  Style Other
9 &10 Adjoins 3 9162 Winters 13.22 1/5/2017  $255,000 2016 1,616 $157.80 3/2 Ranch 1296 sf wrkshp
Not w7352 Red Fox 0.93 6/30/2016 $176,000 2010 1,529 $115.11 3/2 2-story
Adjoining Sales Adjusted
Time Acres YB GLA Style Other Total % Diff
$255,000
$0 $44,000 $7,392 $5,007 $5,000 $15,000 $252,399 1%

The comparables for the land show either a significant positive relationship or a mild negative
relationship to having and adjoining solar farm, but when averaged together they show no negative
impact. The wild divergence is due to the difficulty in comping out this tract of land and the wide
variety of comparables used. The two comparables that show mild negative influences include a
property that was partly developed as a residential subdivision and the other included a doublewide
with some value and accessory agricultural structures. The tax assessed value on the
improvements were valued at $60,000. So both of those comparables have some limitations for
comparison. The two that show significant enhancement due to adjacency includes a property with
a cemetery located in the middle and the other is a tract almost twice as large. Still that larger tract
after adjustment provides the best matched pair as it required the least adjustment. I therefore
conclude that there is no negative impact due to adjacency to the solar farm shown by this matched
pair.

The dwelling that was built on the site was a build-to-suit and was compared to a nearby homesale
of a property on a smaller parcel of land. I adjusted for that differenced based on a $25,000 value
for a 1-acre home site versus the $70,000 purchase price of the larger subject tract. The other
adjustments are typical and show no impact due to the adjacency to the solar farm.
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The closest solar panel to the home is 780 feet away.

I note that the representative for Kingsmill Homes indicated that the solar farm was never a concern
in purchasing the land or selling the home. He also indicated that they had built a number of
nearby homes across the street and it had never come up as an issue.
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7. Matched Pair — Manatee Solar Farm, Parrish, FL

This solar farm is located near Seminole Trail, Parrish, FL. The solar farm has a 74.50 MW output
and is located on a 1,180.38 acre tract and was built in 2016. The tract is owned by Florida Power
& Light Company.

I have considered the recent sale of 13670 Highland Road, Wimauma, Florida. This one-story,
concrete block home is located just north of the solar farm and separated from the solar farm by a
railroad corridor. This home is a 3 BR, 3 BA 1,512 s.f. home with a carport and workshop. The
property includes new custom cabinets, granite counter tops, brand new stainless steel appliances,
updated bathrooms and new carpet in the bedrooms. The home is sitting on 5 acres. The home
was built in 1997.

I have compared this sale to several nearby homesales as part of this matched pair analysis as
shown below. The landscaping separating the home from the solar farm is considered heavy.



Solar
Adjoins
Not
Not
Not
Not

Solar
Adjoins
Not
Not
Not
Not

TAX ID/Address Acres

13670 Highland
2901 Arrowsmith
602 Butch Cassidy
2908 Wild West
13851 Highland

TAX ID/Address
13670 Highland
2901 Arrowsmith
602 Butch Cassidy
2908 Wild West
13851 Highland

5.00
1.91
1.00
1.23
5.00

Date Sold
8/21/2017
1/31/2018
5/5/2017
7/12/2017
9/13/2017

Sales Price
$255,000
$225,000
$220,000
$254,000
$240,000

Adjoining Sales Adjusted

YB

$10,000 $28,350

$10,000 -$10,668

Time Acres
$2,250
-$2,200 $10,000 -$6,160
$0
$0 $0

$31,920

Built
1997
1979
2001
2003
1978

GLA

-$8,527
-$3,385
-$3,432
-$9,095

GBA
1,512
1,636
1,560
1,554
1,636

$/GBA BR/BA

$168.65
$137.53
$141.03
$163.45
$146.70

BR/BA

$5,000
$5,000
$5,000
$3,000

3/3
3/2
3/2
3/2
4/2

Park

$2,000

-$10,000
-$10,000

Park

N/A

3 Garage

Note

-$10,000 $10,000
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Style Note
Carport/Wrkshp Ranch Renov.
2 Garage /Wrkshp Ranch

Ranch Renov.
2 Garage /Wrkshp Ranch Renov.

Total
$255,000
$262,073
$225,255
$244,900
$255,825

Average

The sales prices of the comparables before adjustments range from $220,000 to $254,000. After
adjustments they range from $225,255 to $262,073. The comparables range from no impact to a

strong positive impact.

within a typical range of value and therefore not indicative of any impact on property value.

The comparables showing -3% and +4% impact on value are considered

This set of matched pair data falls in line with the data seen in other states. The closest solar panel

to the home at 13670 Highland is 1,180 feet.
properties.

I have included a map showing the relative location of these properties below.

There is a wooded buffer between these two

Ranch Renov.

% Diff

-3%
12%
4%
0%

3%
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8. Matched Pair — McBride Place Solar Farm, Midland, NC

This project is located on Mount Pleasant Road, Midland, North Carolina. The property is on 627
acres on an assemblage of 974.59 acres. The solar farm was approved in early 2017 for a 74.9 MW
facility.

I have considered the sale of 4380 Joyner Road which adjoins the proposed solar farm near the
northwest section. This property was appraised in April of 2017 for a value of $317,000 with no
consideration of any impact due to the solar farm in that figure. The property sold in November
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2018 for $325,000 with the buyer fully aware of the proposed solar farm. The landscaping buffer
relative to Joyner Road, Hayden Way, Chanel Court and Kristi Lane is considered medium, while the
landscaping for the home at the north end of Chanel Court is considered very light.

I have considered the following matched pairs to the subject property.
Adjoining Residential Sales After Solar Farm Approved

Solar Address Acres Date Sold Sales Price Built GBA $/GBA BR/BA Park Style Other
Adjoins 4380 Joyner 12.00 11/22/2017  $325,000 1979 1,598  $203.38 3/2 2xGar Ranch  Outbldg
Not 3870 Elkwood 5.50 8/24/2016  $250,000 1986 1,551  $161.19 3/2.5 Det2xGar Craft
Not 8121 Lower Rocky 18.00 2/8/2017 $355,000 1977 1,274  $278.65 2/2 2xCarprt Ranch  Eq. Fac.
Not 13531 Cabarrus 7.89 5/20/2016  $267,750 1981 2,300  $116.41 3/2 2xGar Ranch
Adjoining Sales Adjusted
Time Acres YB Condition GLA BR/BA Park Other Total % Diff
$325,000
$7,500 $52,000 -$12,250 $10,000 $2,273 -$2,000 $2,500 $7,500 $317,523 2%
F $7,100 -$48,000 $4,970 $23,156 $0 $3,000 -$15,000 $330,226 -2%
$8,033 $33,000 -$3,749 $20,000 -$35,832 $0 $0 $7,500  $296,702 9%
Average 3%

The home at 4380 Joyner Road is 275 feet from the closest solar panel.

I also considered the recent sale of a lot at 5800 Kristi Lane that is on the east side of the proposed
solar farm. This 4.22-acre lot sold in December 2017 for $94,000. A home was built on this lot in
2019 with the closest point from home to panel at 689 feet. The home site is heavily wooded and
their remains a wooded buffer between the solar panels and the home. I spoke with the broker,
Margaret Dabbs, who indicated that the solar farm was considered a positive by both buyer and
seller as it insures no subdivision will be happening in that area. Buyers in this market are looking
for privacy and seclusion.

The breakdown of recent lot sales on Kristi are shown below with the lowest price paid for the lot
with no solar farm exposure, though that lot has exposure to Mt Pleasant Road South. Still the
older lot sales have exposure to the solar farm and sold for higher prices than the front lot and
adjusting for time would only increase that difference.

Adjoining Lot Sales After Solar Farm Built

Parcel Solar Address Acres Date Sold Sales Price $/AC $/Lot
Adjoins 5811 Kristi 3.74 5/1/2018 $100,000 $26,738 $100,000
Adjoins 5800 Kristi 4.22 12/1/2017 $94,000 $22,275 $94,000

Not 5822 Kristi 3.43 2/24/2020 $90,000 $26,239 $90,000

The lot at 5811 Kristi Lane sold in May 2018 for $100,000 for a 3.74-acre lot. The home that was
built later in 2018 is 505 feet to the closest solar panel. This home then sold to a homeowner for
$530,000 in April 2020. 1 have compared this home sale to other properties in the area as shown
below.
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Adjoining Residential Sales After Solar Farm Built

Solar Address Acres Date Sold Sales Price Built GBA $/GBA BR/BA Park Style Other
Adjoins 5811 Kristi 3.74 3/31/2020  $530,000 2018 3,858 $137.38 5/3.5 2 Gar 2-story Cement Ext
Not 3915 Tania 1.68 12/9/2019  $495,000 2007 3,919 $126.31 3/3.5 2 Gar 2-story 3Det Gar
Not 6782 Manatee 1.33 3/8/2020 $460,000 1998 3,776  $121.82 4/2/2h 2 Gar 2-story Water

Not 314 Old Hickory 1.24 9/20/2019  $492,500 2017 3,903 $126.18 6/4.5 2 Gar 2-story

Avg
Solar Address Time Site YB GLA BR/BA Park Other Total % Diff % Diff
Adjoins 5811 Kristi $530,000 5%
Not 3915 Tania $6,285 $27,225  -$3,852 -$20,000 $504,657 5%
Not 6782 Manatee $1,189 $46,000 $4,995  $5,000 $517,183 2%
Not 314 Old Hickory  $10,680 $2,463  -$2,839 -$10,000 $492,803 7%

After adjusting the comparables, I found that the average adjusted value shows a slight increase in
value for the subject property adjoining a solar farm. As in the other cases, this is a mild positive
impact on value but within the typical range of real estate transactions.

I also looked at 5833 Kristi Lane that sold on 9/14/2020 for $625,000. This home is 470 feet from
the closest panel.

Solar Address Acres Date Sold Sales Price Built GBA $/GLA BR/BA Park Style Other
Nearby 5833 Kristi 4.05 9/14/2020 $625,000 2008 4,373  $142.92 5/4 3-Car 2-Brick
Not 4055 Dakeita 4.90 12/30/2020 $629,000 2005 4,427 $142.08 4/4 4-Car 2-Brick 4DetGar/Stable

Not 9615 Bales 2.16 6/30/2020  $620,000 2007 4,139 $149.79 4/5 3-Car 2-Stone 2DetGar
Not 9522 Bales 1.47 6/18/2020 $600,000 2007 4,014 $149.48 4/4.5 3-Car 2-Stone
Adjoining Sales Adjusted Avg
Address Time Site YB GLA BR/BA Park Other Total % Diff % Diff Distance

5833 Kristi $625,000 470
4055 Dakeita  -$9,220 $5,661 -$6,138 -$25,000 $594,303 5%

9615 Bales $6,455 $1,860 $28,042 -$10,000 -$15,000 $631,356 -1%

9522 Bales $7,233 $1,800 $42,930 -$5,000 $646,963  -4%

0%

The average difference is 0% impact and the differences are all within a close range with this set of
comparables and supports a finding of no impact on property value.

I have also looked at 4504 Chanel Court. This home sold on January 1, 2020 for $393,500 for this
3,010 square foot home built in 2004 with 3 bedroooms, 3.5 bathrooms, and a 3-car garage. This
home includes a full partially finished basement that significantly complicates comparing this to
other sales. This home previously sold on January 23, 2017 for $399,000. This was during the
time that the solar farm was a known factor as the solar farm was approved in early 2017 and
public discussions had already commenced. I spoke with Rachelle Killman with Real Estate Realty,
LLC the buyer’s agent for this transaction and she indicated that the solar farm was not a factor or
consideration for the buyer. She noted that you could see the panels sort of through the trees, but
it wasn’t a concern for the buyer. She was not familiar with the earlier 2017 sale, but indicated that
it was likely too high. This again goes back to the partially finished basement issue. The basement
has a fireplace, and an installed 3/4 bathroom but otherwise bare studs and concrete floors with
different buyers assigning varying value to that partly finished space. I also reached out to Don
Gomez with Don Anthony Realty, LLC as he was the listing agent.

I also looked at the recent sale of 4599 Chanel Court. This home is within 310 feet of solar panels
but notably does not have a good landscaping screen in place as shown in the photo below. The
plantings appear to be less than 3-feet in height and only a narrow, limited screen of existing
hardwoods were kept. The photograph is from the listing.

According to Scott David with Better Homes and Gardens Paracle Realty, this property was under
contract for $550,000 contingent on the buyer being able to sell their former home. The former
home was apparently overpriced and did not sell and the contract stretched out over 2.5 months.
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The seller was in a bind as they had a home they were trying to buy contingent on this closing and
were about to lose that opportunity. A cash buyer offered them a quick close at $500,000 and the
seller accepted that offer in order to not lose the home they were trying to buy. According to Mr.
David, the original contracted buyer and the actual cash buyer never considered the solar farm as a
negative. In fact Mr. David noted that the actual buyer saw it as a great opportunity to purchase a
home where a new subdivision could not be built behind his house. I therefore conclude that this
property supports a finding of no impact on adjoining property, even where the landscaping screen
still requires time to grow in for a year-round screen.

I also considered a sale/resale analysis on this property. This same home sold on September 15,
2015 for $462,000. Adjusting this upward by 5% per year for the five years between these sales
dates suggests a value of $577,500. Comparing that to the $550,000 contract that suggests a 5%
downward impact, which is within a typical market variation. Given that the broker noted no
negative impact from the solar farm and the analysis above, I conclude this sale supports a finding
of no impact on value.



9. Matched Pair — Mariposa Solar, Gaston County, NC
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This project is a 5 MW facility located on 35.80 acres out of a parent tract of 87.61 acres at 517
Blacksnake Road, Stanley that was built in 2016.

I have considered a number of recent sales around this facility as shown below.

The first is identified in the map above as Parcel 1, which is 215 Mariposa Road. This is an older
I've compared it to similar nearby homes as

dwelling on large acreage with only one bathroom.
shown below. The landscaping buffer for this home is considered light.

Adjoining Residential Sales After Solar Farm Approved
Address Acres Date Sold Sales Price Built

Solar
Adjoins
Not
Not
Not
Not

215 Mariposa 17.74 12/12/2017
249 Mariposa 0.48 3/1/2019
110 Airport 0.83 5/10/2016
1249 Blacksnake 5.01 9/20/2018
1201 Abernathy 27.00 5/3/2018

$249,000 1958
$153,000 1974
$166,000 1962
$242,500 1980
$390,000 1970

GBA
1,551
1,792
2,165
2,156
2,190

$/GBA
$160.54
$85.38
$76.67
$112.48
$178.08

BR/BA
3/1
4/2
3/2
3/2
3/2

Park
Garage
Garage

Crprt

Drive

Crprt

Style
Br/Rnch
Br/Rnch
Br/Rnch

1.5
Br/Rnch
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Adjoining Residential Sales After Solar Farm Approved Adjoining Sales Adjusted

Solar Address Acres Date Sold Sales Price Time YB Acres GLA BR/BA Park Other Total % Diff
Adjoins 215 Mariposa  17.74 12/12/2017 $249,000 $249,000
Not 249 Mariposa ~ 0.48 3/1/2019  $153,000 -$5,583 -$17,136 $129,450 -$20,576 -$10,000 $229,154 8%
Not 110 Airport 0.83 5/10/2016 $166,000  $7,927  -$4,648 $126,825 -$47,078 -$10,000 $239,026 4%
Not 1249 Blacksnake 5.01 9/20/2018 $242,500  -$5,621 -$37,345 $95475 -$68,048 -$10,000 $5,000 $221,961 11%
Not 1201 Abernathy 27.00 5/3/2018  $390,000 -$4,552 -$32,760 -$69,450 -$60,705 -$10,000 $212,533  15%
Average 9%
The average difference after adjusting for all factors is +9% on average, which suggests an
enhancement due to the solar farm across the street. Given the large adjustments for acreage and
size, I will focus on the low end of the adjusted range at 4%, which is within the typical deviation
and therefore suggests no impact on value.
I have also considered Parcel 4 that sold after the solar farm was approved but before it had been
constructed in 2016. The landscaping buffer for this parcel is considered light.
Adjoining Residential Sales After Solar Farm Approved
Solar Address Acres Date Sold Sales Price Built GBA $/GBA BR/BA Park Style Other
Adjoins 242 Mariposa 2.91 9/21/2015 $180,000 1962 1,880 $95.74 3/2 Carport Br/Rnch Det Wrkshop
Not 249 Mariposa 0.48 3/1/2019 $153,000 1974 1,792 $85.38 4/2 Garage Br/Rnch
Not 110 Airport 0.83 5/10/2016 $166,000 1962 2,165  $76.67 3/2 Crprt  Br/Rnch
Not 1249 Blacksnake 5.01 9/20/2018 $242,500 1980 2,156  $112.48 3/2 Drive 1.5
Adjoining Residential Sales After Solar Farm Approved Adjoining Sales Adjusted
Solar Address Acres Date Sold Sales Price Time YB Acres GLA BR/BA Park Other Total % Diff
Adjoins 242 Mariposa  2.91 9/21/2015 $180,000 $180,000
Not 249 Mariposa ~ 0.48 3/1/2019  $153,000 -$15,807 -$12,852 $18,468  $7,513 -$3,000 $25,000 $172,322 4%
Not 110 Airport 0.83 5/10/2016 $166,000 -$3,165 $0 $15,808  -$28,600 $25,000 $175,043 3%
Not 1249 Blacksnake 501 9/20/2018 $242,500 -$21,825 -$30,555 -$15,960 -$40,942 $2,000 $25,000 $160,218 11%
Average 6%

The average difference after adjusting for all factors is +6%, which is again suggests a mild increase
in value due to the adjoining solar farm use. The median is a 4% adjustment, which is within a
standard deviation and suggests no impact on property value.

I have also considered the recent sale of Parcel 13 that is located on Blacksnake Road south of the
project. I was unable to find good land sales in the same 20-acre range, so I have considered sales
of larger and smaller acreage. I adjusted each of those land sales for time. I then applied the price
per acre to a trendline to show where the expected price per acre would be for 20 acres. As can be
seen in the chart below, this lines up exactly with the purchase of the subject property. I therefore
conclude that there is no impact on Parcel 13 due to proximity to the solar farm.

Adjoining Residential Land Sales After Solar Farm Approved Adjoining Sales Adjusted
Solar Tax/Street Acres Date Sold Sales Price $/Ac Time $/Ac
Adjoins 174339 /Blacksnake 21.15 6/29/2018 $160,000 $7,565 $7,565
Not 227852/Abernathy 10.57 5/9/2018 $97,000 $9,177 $38 $9,215
Not 17443 /Legion 9.87 9/7/2018 $64,000 $6,484 -$37 $6,447

Not 164243/ Alexis 9.75 2/1/2019 $110,000  $11,282 -$201 $11,081

Not 176884 /Bowden 55.77 6/13/2018  $280,000 $5,021 $7 $5,027



76

Finally, I have considered the recent sale of Parcel 17 that sold as vacant land. I was unable to find
good land sales in the same 7 acre range, so I have considered sales of larger and smaller acreage. I
adjusted each of those land sales for time. I then applied the price per acre to a trendline to show
where the expected price per acre would be for 7 acres. As can be seen in the chart below, this lines
up with the trendline running right through the purchase price for the subject property. I therefore
conclude that there is no impact on Parcel 13 due to proximity to the solar farm. I note that this
property was improved with a 3,196 square foot ranch built in 2018 following the land purchase,
which shows that development near the solar farm was unimpeded.

Adjoining Residential Land Sales After Solar Farm Approved Adjoining Sales Adjusted
Solar Tax/Street Acres Date Sold Sales Price $/Ac Time Location $/Ac
Adjoins 227039/Mariposa 6.86 12/6/2017 $66,500 $9,694 $9,694
Not 227852/Abernathy 10.57 5/9/2018 $97,000 $9,177 -$116 $9,061
Not 17443 /Legion 9.87 9/7/2018 $64,000 $6,484 -$147 $6,338
Not 177322/Robinson 5.23 5/12/2017 $66,500 $12,715 $217 -$1,272  $11,661

Not  203386/Carousel 2.99 7/13/2018 $43,500 $14,548 -$262 -$1,455 $12,832



10. Matched Pair — Clarke County Solar, Clarke County, VA

This project is a 20 MW facility located on a 234-acre tract that was built in 2017.

77
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I have considered two recent sales of Parcel 3. The home on this parcel is 1,230 feet from the closest
panel as measured in the second map from Google Earth, which shows the solar farm under
construction. This home sold in January 2017 for $295,000 and again in August 2019 for
$385,000. I show each sale below and compare those to similar home sales in each time frame.
The significant increase in price between 2017 and 2019 is due to a major kitchen remodel, new
roof, and related upgrades as well as improvement in the market in general. The sale and later
resale of the home with updates and improvements speaks to pride of ownership and increasing
overall value as properties perceived as diminished are less likely to be renovated and sold for profit.

I note that 102 Tilthammer includes a number of barns that I did not attribute any value in the
analysis. The market would typically give some value for those barns but even without that
adjustment there is an indication of a positive impact on value due to the solar farm. The
landscaping buffer from this home is considered light.

Adjoining Residential Sales After Solar Farm Approved

Parcel Solar Address Acres Date Sold Sales Price Built GBA $/GLA BR/BA Park Style Other
3 Adjoins 833 Nations Spr 5.13 8/18/2019  $385,000 1979 1,392 $276.58 3/2 Det Gar Ranch UnBsmt
Not 167 Leslie 5.00 8/19/2020 $429,000 1980 1,665 $257.66 3/2 Det2Gar Ranch

Not 2393 Old Chapel 247 8/10/2020 $330,000 1974 1,500 $220.00 3/1.5 Det Gar Ranch
Not 102 Tilthammer 6.70  5/7/2019  $372,000 1970 1,548 $240.31 3/1.5 Det Gar Ranch UnBsmt

Adjoining Sales Adjusted Avg
Time Site YB GLA BR/BA Park Other Total % Diff % Diff Distance
$385,000 1230
-$13,268 -$2,145 -$56,272 -$5,000 $50,000 $402,315 -4%
-$9,956  $25,000 $8,250 -$19,008 $5,000 $50,000 $389,286 -1%
$3,229 $16,740 -$29,991 $5,000 $366,978 5%
0%

Adjoining Residential Sales After Solar Farm Approved

Parcel Solar Address Acres Date Sold Sales Price Built GBA $/GLA BR/BA Park Style Other
3 Adjoins 833 Nations Spr 5.13 1/9/2017  $295,000 1979 1,392 $211.93 3/2 Det Gar Ranch UnBsmt
Not 6801 Middle 2.00 12/12/2017 $249,999 1981 1,584 $157.83 3/2 Open Ranch

Not 4174 Rockland  5.06  1/2/2017  $300,000 1990 1,688 $177.73 3/2 2Gar 2-story
Not 400 Sugar Hill ~ 1.00  6/7/2018  $180,000 1975 1,008 $178.57 3/1 Open Ranch

Adjoining Sales Adjusted Avg
Time Site YB GLA BR/BA Park Other Total % Diff % Diff Distance
$295,000 1230
-$7,100  $25,000 -$2,500 -$24,242 $5,000 $50,000 $296,157 0%
$177 -$16,500 -$42,085 -$10,000 $50,000 $281,592 5%

-$7,797 $3,600 $54,857 $10,000 $5,000 $50,000 $295,661 0%
1%
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11. Matched Pair — Simon Solar, Social Circle, GA

This 30 MW solar farm is located off Hawkins Academy Road and Social Circle Fairplay Road. I
identified three adjoining sales to this tract after development of the solar farm. However, one of
those is shown as Parcel 12 in the map above and includes a powerline easement encumbering over
a third of the 5 acres and adjoins a large substation as well. It would be difficult to isolate those
impacts from any potential solar farm impact and therefore I have excluded that sale. I also
excluded the recent sale of Parcel 17, which is a farm with conservation restrictions on it that
similarly would require a detailed examination of those conservation restrictions in order to see if
there was any impact related to the solar farm. I therefore focused on the recent sale of Parcel 7 and
the adjoining parcel to the south of that. They are technically not adjoining due to the access road
for the flag-shaped lot to the east. Furthermore, there is an apparent access easement serving the
two rear lots that encumber these two parcels which is a further limitation on these sales. This
analysis assumes that the access easement does not negatively impact the subject property, though
it may.

The landscaping buffer relative to this parcel is considered medium.
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Adjoining Land Sales After Solar Farm Approved

Parcel Solar Address Acres Date Sold Sales Price $/AC Type Other

T+ Adjoins 4514 Hawkins 36.86 3/31/2016 $180,000 $4,883  Pasture Esmts
Not HD Atha 69.95 12/20/2016  $357,500 $5,111 Wooded N/A
Not Pannell 66.94 11/8/2016  $322,851 $4,823 Mixed *
Not 1402 Roy 123.36  9/29/2016  $479,302 $3,885 Mixed b

* Adjoining 1 acre purchased by same buyer in same deed. Allocation assigned on the County Tax Record.
** Dwelling built in 1996 with a 2016 tax assessed value of $75,800 deducted from sales price to reflect land value

Adjoining Sales Adjusted Avg
Time Size Type Other Total/Ac % Diff % Diff
$4,883
$89 $256 $5,455 -12%
-$90 $241 $4,974 -2%
-$60 $389 $4,214 14%
0%

The range of impact identified by these matched pairs are -12% to +14%, with an average of 0%
impact due to the solar farm. The best matched pair with the least adjustment supports a -2%
impact due to the solar farm. I note again that this analysis considers no impact for the existing
access easements that meander through this property and it may be having an impact. Still at -2%
impact as the best indication for the solar farm, I consider that to be no impact given that market
fluctuations support +/- 5%.
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12. Matched Pair — Candace Solar, Princeton, NC

This 5 MW solar farm is located at 4839 US 70 Highway just east of Herring Road. This solar farm
was completed on October 25, 2016.
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I identified three adjoining sales to this tract after development of the solar farm with frontage on US
70. I did not attempt to analyze those sales as they have exposure to an adjacent highway and

railroad track. Those homes are therefore problematic for a matched pair analysis unless I have
similar homes fronting on a similar corridor.

I did consider a land sale and a home sale on adjoining parcels without those complications.

The lot at 499 Herring Road sold to Paradise Homes of Johnston County of NC, Inc. for $30,000 in
May 2017 and a modular home was placed there and sold to Karen and Jason Toole on September
29, 2017. 1 considered the lot sale first as shown below and then the home sale that followed. The
landscaping buffer relative to this parcel is considered medium.

Adjoining Land Sales After Solar Farm Approved Adjoining Sales Adjusted

Parcel Solar Address Acres Date Sold Sales Price Other Time Site Other Total % Diff

16 Adjoins 499 Herring 2.03 5/1/2017 $30,000 $30,000
Not 37 Becky 0.87 7/23/2019 $24,500 Sub/Pwr -$1,679 $4,900 $27,721 8%
Not 5858 Bizzell 0.88 8/17/2016 $18,000 $390 $3,600 $21,990 27%
Not 488 Herring 2.13 12/20/2016  $35,000 $389 $35,389 -18%

Average 5%
Following the land purchase, the modular home was placed on the site and sold. I have compared
this modular home to the following sales to determine if the solar farm had any impact on the
purchase price.

Adjoining Residential Sales After Solar Farm Approved

Parcel Solar Address Acres Date Sold Sales Price Built GBA $/GBA BR/BA Park Style Other
16 Adjoins 499 Herring 2.03 9/27/2017  $215,000 2017 2,356  $91.26 4/3 Drive Modular
Not 678 WC 6.32 3/8/2019 $226,000 1995 1,848 $122.29 3/2.5 Det Gar Mobile Ag bldgs

Not 1810 Bay V 8.70 3/26/2018  $170,000 2003 2,356  $72.16 3/2 Drive  Mobile Ag bldgs
Not 1795 Bay V 1.78 12/1/2017  $194,000 2017 1,982 $97.88 4/3 Drive Modular

Adjoining Residential Sales Af Adjoining Sales Adjusted

Avg
Parcel Solar Address Time Site YB GLA BR/BA  Park Other Total % Diff % Diff Distance
16 Adjoins 499 Herring $215,000 488
Not 678 WC -$10,037 -$25,000 $24,860 $37,275 -$5,000 -$7,500 -$20,000 $220,599 -3%
Not 1810 Bay V -$2,579  -$20,000 $11,900 $0 $159,321 26%
Not 1795 Bay V -$1,063 $0 $21,964 $214,902 0%

8%

The best comparable is 1795 Bay Valley as it required the least adjustment and was therefore most
similar, which shows a 0% impact. This signifies no impact related to the solar farm.

The range of impact identified by these matched pairs ranges are therefore -3% to +26% with an
average of +8% for the home and an average of +4% for the lot, though the best indicator for the lot
shows a $5,000 difference in the lot value due to the proximity to the solar farm or a -12% impact.
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13. Matched Pair — Walker-Correctional Solar, Barham Road, Barhamsville, VA

This project was built in 2017 and located on 484.65 acres for a 20 MW with the closest home at
110 feet from the closest solar panel with an average distance of 500 feet.

I considered the recent sale identified on the map above as Parcel 19, which is directly across the
street and based on the map shown on the following page is 250 feet from the closest panel. A
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limited buffering remains along the road with natural growth being encouraged, but currently the
panels are visible from the road. Alex Uminski, SRA with MGMiller Valuations in Richmond VA
confirmed this sale with the buying and selling broker. The selling broker indicated that the solar
farm was not a negative influence on this sale and in fact the buyer noticed the solar farm and then
discovered the listing. The privacy being afforded by the solar farm was considered a benefit by the
buyer. I used a matched pair analysis with a similar sale nearby as shown below and found no
negative impact on the sales price. Property actually closed for more than the asking price. The
landscaping buffer is considered light.

Adjoining Residential Sales After Solar Farm Approved
Solar Address Acres Date Sold Sales Price Built GBA $/GBA BR/BA Park Style Other
Adjoins 5241 Barham 2.65 10/18/2018 $264,000 2007 1,660 $159.04 3/2 Drive  Ranch Modular
Not 17950 New Kent 5.00 9/5/2018  $290,000 1987 1,756 $165.15 3/2.5 3 Gar Ranch
Not 9252 Ordinary ~ 4.00 6/13/2019 $277,000 2001 1,610 $172.05 3/2 1.5-Gar Ranch
Not 2416 W Miller  1.04  9/24/2018  $299,000 1999 1,864 $160.41 3/2.5 Gar Ranch

Adjoining Sales Adjusted

Solar Address Time Ac/Loc YB GLA BR/BA Park Other Total % Diff Dist
Adjoins 5241 Barham $264,000 250
Not 17950 New Kent -$8,000  $29,000 -$4,756 -$5,000 -$20,000 -$15,000 $266,244  -1%
Not 9252 Ordinary -$8,310 -$8,000 $8,310  $2,581 -$10,000 -$15,000 $246,581 7%
Not 2416 W Miller $8,000 $11,960 -$9,817 -$5,000 -$10,000 -$15,000 $279,143  -6%

Average Diff 0%

I also spoke with Patrick W. McCrerey of Virginia Estates who was marketing a property that sold at
5300 Barham Road adjoining the Walker-Correctional Solar Farm. He indicated that this property
was unique with a home built in 1882 and heavily renovated and updated on 16.02 acres. The
solar farm was through the woods and couldn’t be seen by this property and it had no impact on
marketing this property. This home sold on April 26, 2017 for $358,000. I did not set up any
matched pairs for this property since it is a unique property that any such comparison would be
difficult to rely on. The broker’s comments do support the assertion that the adjoining solar farm
had no impact on value. The home in this case was 510 feet from the closest panel.



14. Matched Pair — Innovative Solar 46, Roslin Farm Rd, Hope Mills, NC
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This project was built in 2016 and located on 532 acres for a 78.5 MW solar farm with the closest
home at 125 feet from the closest solar panel with an average distance of 423 feet.

I considered the recent sale of a home on Roslin Farm Road just north of Running Fox Road as
shown below. This sale supports an indication of no impact on property value. The landscaping

buffer is considered light.

Adjoining Residential Sales After Solar Farm Approved

Solar Address Acres

Adjoins 6849 Roslin Farm  1.00
Not 6592 Sim Canady 2.43
Not 1614 Joe Hall 1.63
Not 109 Bledsoe 0.68

Solar Address Time
Adjoins 6849 Roslin Farm
Not 6592 Sim Canady $8,278
Not 1614 Joe Hall  -$2,407
Not 109 Bledsoe $404

Date Sold Sales Price

2/18/2019
9/5/2017
9/3/2019
1/17/2019

Site

$10,000

$155,000
$185,000
$145,000
$150,000

-$6,475
-$5,075
-$4,500

Built
1967
1974
1974
1973

GLA

GBA
1,610
2,195
1,674
1,663

BR/BA

-$39,444 $10,000

-$3,881
-$3,346

$10,000

$/GBA
$96.27
$84.28
$86.62
$90.20

Park

-$5,000
-$2,500
-$5,000

BR/BA
3/3
3/2
3/2
3/2

Other

Park
Drive
Gar
Det Gar
Gar

Total
$155,000
$152,359
$141,137
$147,558

Style
Ranch
Ranch
Ranch
Ranch

% Diff
2%

9%
5%

Other Distance

Brick
Brick
Brick
Brick

Avg
% Diff
5%

435
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Matched Pair — Innovative Solar 42, County Line Rd, Fayetteville, NC
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This project was built in 2017 and located on 413.99 acres for a 71 MW with the closest home at
135 feet from the closest solar panel with an average distance of 375 feet.

I considered the recent sales identified on the map above as Parcels 2 and 3, which is directly across
the street these homes are 330 and 340 feet away. Parcel 2 includes an older home built in 1976,
while Parcel 3 is a new home built in 2019. So the presence of the solar farm had no impact on new
construction in the area.

The matched pairs for each of these are shown below.

parcels is considered light.

Adjoining Residential Sales After Solar Farm Approved
Date Sold Sales Price

Solar Address
Adjoins 2923 County Ln
Not 1928 Shaw Mill
Not 2109 John McM.

Solar Address
Adjoins 2923 County Ln
Not 1928 Shaw Mill
Not 2109 John McM.

Acres

8.98

17.00

7.78

Time

2/28/2019  $385,000

7/3/2019

$290,000

4/25/2018  $320,000

Site

-$3,055 $100,000

$8,333

YB

-$1,450
-$3,200

Adjoining Residential Sales After Solar Farm Approved
Date Sold Sales Price

Solar Address
Adjoins 2935 County Ln
Not 3005 Hemingway
Not 7031 Glynn Mill
Not 5213 Bree Brdg

Solar Address
Adjoins 2935 County Ln
Not 3005 Hemingway
Not 7031 Glynn Mill
Not 5213 Bree Brdg

Acres
1.19
1.17
0.60
0.92

Time

$748
$8,724
$920

6/18/2019
5/16/2019
5/8/2018
5/7/2019

Site

$266,000
$269,000
$255,000
$260,000

YB

$1,345
$2,550
$1,300

Built GBA
1976 2,905
1977 3,001
1978 2,474

GLA BR/BA

The landscaping buffer relative to these

$/GBA BR/BA Park

$132.53
$96.63
$129.35

Park

-$7,422 -$10,000

$39,023 $10,000

Built GBA
2019 2,401
2018 2,601

2017 2,423
2018 2,400

GLA BR/BA

-$16,547
-$1,852
$76

$/GBA
$110.79
$103.42
$105.24
$108.33

Park

3/3 2-Car
4/4 2-Car
3/2 Det Gar

Other Total
$385,000
$368,074

$5,000 $379,156

BR/BA Park
4/3 Gar
4/3 Gar
4/3 Gar

4/3 3-Gar

Other Total
$266,000
$254,546
$264,422

-$10,000 $252,296

Style
Ranch

Other
Brick/Pond

Distance
340

Ranch Brick/Pond/Rental

Ranch Vinyl/Pool,Stable

% Diff

4%
2%

Style
2-Story
2-Story
2-Story
2-Story

% Diff
4%

1%
5%

Avg
% Diff
3%

Other

Avg
% Diff
3%

Distance
330

Both of these matched pairs adjust to an average of +3% on impact for the adjoining solar farm,
meaning there is a slight positive impact due to proximity to the solar farm. This is within the
standard +/- of typical real estate transactions, which strongly suggests no impact on property
value. I noted specifically that for 2923 County Line Road, the best comparable is 2109 John
McMillan as it does not have the additional rental unit on it. I made no adjustment to the other sale
for the value of that rental unit, which would have pushed the impact on that comparable
downward — meaning there would have been a more significant positive impact.
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16. Matched Pair — Sunfish Farm, Keenebec Rd, Willow Spring, NC

This project was built in 2015 and located on 49.6 acres (with an inset 11.25 acre parcel) for a 6.4
MW project with the closest home at 135 feet with an average distance of 105 feet.

I considered the 2017 sale identified on the map above, which is 205 feet away from the closest
panel. The matched pairs for each of these are shown below followed by a more recent map showing
the panels at this site. The average difference in the three comparables and the subject property is
+3% after adjusting for differences in the sales date, year built, gross living area, and other minor
differences. This data is supported by the comments from the broker Brian Schroepfer with Keller
Williams that the solar farm had no impact on the purchase price. The landscaping screen is
considered light.

Adjoining Residential Sales After Solar Farm Approved

Parcel Solar Address Acres Date Sold Sales Price Built GBA $/GBA BR/BA Park Style
Adjoins 7513 Glen Willow 0.79 9/1/2017  $185,000 1989 1,492  $123.99 3/2 Gar BR/Rnch
Not 2968 Tram 0.69 7/17/2017  $155,000 1984 1,323  $117.16 3/2 Drive BR/Rnch
Not 205 Pine Burr 0.97 12/29/2017 $191,000 1991 1,593 $119.90 3/2.5 Drive BR/Rnch

Not 1217 Old Honeycutt 1.00 12/15/2017 $176,000 1978 1,558 $112.97 3/2.5 2Carprt VY/Rnch

Adjustments Avg
Solar Address Time Site YB GLA BR/BA Park Other Total % Diff % Diff
Adjoins 7513 Glen Willow $185,000
Not 2968 Tram $601 $3,875 $15,840 $10,000 $185,316 0%
Not 205 Pine Burr -$1,915 -$1,910 -$9,688 -$5,000 $172,487 %

Not 1217 Old Honeycut -$1,557 $9,680 -$5,965 -$5,000 $5,280 $178,438 4%
3%
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Matched Pair — Sappony Solar, Sussex County, VA
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This project is a 30 MW facility located on a 322.68-acre tract that was built in the fourth quarter of

2017.

I have considered the 2018 sale of Parcel 17 as shown below.
home on a 6.00-acre lot that sold in 2018.

This was a 1,900 s.f. manufactured
I have compared that to three other nearby

manufactured homes as shown below. The range of impacts is within typical market variation with
an average of -1%, which supports a conclusion of no impact on property value. The landscaping
buffer is considered medium.

Adjoining Residential Sales After Solar Farm Approved

Parcel Solar Address
Adjoins 12511 Palestine
Not 15698 Concord
Not 23209 Sussex
Not 6494 Rocky Br
Adjoining Sales Adjusted
Time Site YB
$0 $2,250
-$5,660 $13,000 $3,800
-$843 $4,500

Acres Date Sold Sales Price
6.00 7/31/2018  $128,400
3.92 7/31/2018  $150,000
1.03 7/7/2020 $95,000
4.07 11/8/2018  $100,000

GLA BR/BA Park

-$21,299  $5,000
$10,209  $5,000 $1,500
$28,185

Built GBA $/GLA
2013 1,900 $67.58
2010 2,310 $64.94
2005 1,675 $56.72
2004 1,405 $71.17
Other Total
$128,400
$135,951
$122,849
$131,842

BR/BA Park Style Other
4/2.5 Open Manuf
4/2 Open Manuf Fence
3/2 Det Crpt Manuf
3/2 Open  Manuf
Avg
% Diff % Diff Distance
1425
-6%
4%
-3%

-1%



90

18. Matched Pair — Camden Dam, Camden, NC

This 5 MW project was built in 2019 and located on a portion of 49.83 acres.

Parcel 1 noted above along with the home on the adjoining parcel to the north of that parcel sold in
late 2018 after this solar farm was approved but prior to construction being completed in 2019. 1
have considered this sale as shown below. The landscaping screen is considered light.

The comparable at 548 Trotman is the most similar and required the least adjustment shows no
impact on property value. The other two comparables were adjusted consistently with one showing
significant enhancement and another as showing a mild negative. The best indication is the one
requiring the least adjustment. The other two sales required significant site adjustments which
make them less reliable. The best comparable and the average of these comparables support a
finding of no impact on property value.

Adjoining Residential Sales After Solar Farm Approved

Solar Address Acres Date Sold Sales Price Built GBA $/GLA BR/BA Park Style  Other
Adjoins 122 N Mill Dam 12.19 11/29/2018  $350,000 2005 2,334 $149.96 3/3.5 3-Gar Ranch
Not 548 Trotman 12.10 5/31/2018  $309,000 2007 1,960 $157.65 4/2 Det2G Ranch Wrkshp
Not 198 Sand Hills 2.00  12/22/2017 $235,000 2007 2,324 $101.12 4/3 Open  Ranch
Not 140 Sleepy Hlw  2.05 8/12/2019  $330,000 2010 2,643 $124.86 4/3 1-Gar 1.5 Story
Adjoining Sales Adjusted Avg
Address Time Site YB GLA BR/BA Park Other Total % Diff % Diff Distance
122 N Mill Dam $350,000 342
548 Trotman $6,163 -$3,090 $35,377 $5,000 $352,450 -1%
198 Sand Hills  $8,808 $45,000 -$2,350 $607 $30,000 $317,064 9%

140 Sleepy Hlw -$9,258 $45,000 -$8,250 -$23,149 $5,000 $30,000 $369,343  -6%
1%
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Matched Pair — Grandy Solar, Grandy, NC
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This 20 MW project was built in 2019 and located on a portion of 121 acres.

Parcels 40 and 50 have sold since construction began on this solar farm. I have considered both in
matched pair analysis below. I note that the marketing for Parcel 40 (120 Par Four) identified the
lack of homes behind the house as a feature in the listing. The marketing for Parcel 50 (269
Grandy) identified the property as “very private.”

considered light.

Adjoining Residential Sales After Solar Farm Approved

Solar Address Acres Date Sold
Adjoins 120 Par Four 0.92 8/17/2019
Not 102 Teague 0.69 1/5/2020
Not 112 Meadow Lk 0.92 2/28/2019
Not 116 Barefoot 0.78 9/29/2020
Adjoining Sales Adjusted
Address Time Site YB
120 Par Four
102 Teague -$4,636 $1,500
112 Meadow Lk $4,937 $18,550
116 Barefoot -$12,998 $2,900

Sales Price Built
$315,000 2006
$300,000 2005
$265,000 1992
$290,000 2004

GLA BR/BA
$910 $10,000

GBA
2,188
2,177
2,301
2,192

Park

Other

Landscaping for both of these parcels is

$/GLA BR/BA Park Style Other
$143.97 4/3 2-Gar 1.5 Story Pool
$137.80 3/2 Det 3G Ranch
$115.17 3/2 Gar 1.5 Story
$132.30 4/3 2-Gar 2 Story
Avg
Total % Diff % Diff Distance
$315,000 405

$20,000 $327,774
-$7,808 $10,000 $10,000 $20,000 $320,679
-$318

-4%
-2%

$20,000 $299,584 5%

0%
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Adjoining Residential Sales After Solar Farm Approved

Solar Address Acres Date Sold Sales Price Built GBA $/GLA BR/BA  Park Style Other
Adjoins 269 Grandy 0.78 5/7/2019 $275,000 2019 1,535 $179.15 3/2.5 2-Gar Ranch
Not 307 Grandy 1.04 10/8/2018  $240,000 2002 1,634 $146.88 3/2 Gar 1.5 Story
Not 103 Branch 0.95 4/22/2020  $230,000 2000 1,532 $150.13 4/2 2-Gar 1.5 Story
Not 103 Spring Lf 1.07 8/14/2018  $270,000 2002 1,635 $165.14 3/2 2-Gar Ranch Pool
Adjoining Sales Adjusted Avg
Address Time Site YB GLA BR/BA Park Other Total % Diff % Diff Distance
269 Grandy $275,000 477
307 Grandy $5,550 $20,400 -$8,725 $5,000 $10,000 $272,225 1%
103 Branch -$8,847 $21,850  $270 $243,273  12%
103 Spring Lf ~ $7,871 $22,950 -$9,908 $5,000 -$20,000 $275,912 0%

4%

Both of these matched pairs support a finding of no impact on value. This is reinforced by the
listings for both properties identifying the privacy due to no housing in the rear of the property as
part of the marketing for these homes.



20. Matched Pair — Champion Solar, Lexington County, SC

This project is a 10 MW facility located on a 366.04-acre tract that was built in 2017.
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I have considered the 2020 sale of an adjoining home located off 517 Old Charleston Road.
Landscaping is considered light.

Adjoining Residential Sales After Solar Farm Approved
Sales Price Built GBA $/GBA

Solar Address
Adjoins 517 Old Charleston
Not 133 Buena Vista
Not 214 Crystal Spr

Not 1429 Laurel

Adjoining Sales Adjusted
Address Time
517 Old Charleston
133 Buena Vista $410
214 Crystal Spr $2,482
1429 Laurel $3,804

Acres
11.05
2.65
2.13
2.10

Site

$17,000
$18,000
$18,000

Date Sold
8/25/2020
6/21/2020
6/10/2019
2/21/2019

YB

-$9,775  -$14,917
-$4,100  -$8,000
$1,260  -$26,208

GLA

$110,000
$115,000
$102,500
$126,000

1962 925 $118.92
1979 1,104 $104.17
1970 1,025 $100.00
1960 1,250 $100.80

BR/BA Park Other

-$10,000
-$10,000 $10,000
-$5,000  $5,000  -$15,000

BR/BA Park
3/1 Crport
2/2 Crport
3/2 Crport

2/1.5 Open

Total % Diff
$110,000
$97,718 11%
$110,882  -1%
$107,856 2%

Style
Br Rnch
Br Rnch

Rnch
Br Rnch

Avg
% Diff

4%

Other

3 Gar/Brn

Distance
505
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21. Matched Pair — Barefoot Bay Solar Farm, Barefoot Bay, FL

This project is located on 504 acres for a 704.5 MW facility. Most of the adjoining uses are medium
density residential with some lower density agricultural uses to the southwest. This project was
built in 2018. There is a new subdivision under development to the west.

I have considered a number of recent home sales from the Barefoot Bay Golf Course in the Barefoot
Bay Recreation District. There are a number of sales of these mobile/manufactured homes along
the eastern boundary and the lower northern boundary. I have compared those home sales to other
similar homes in the same community but without the exposure to the solar farm. Staying within
the same community keeps location and amenity impacts consistent. I did avoid any comparison
with home sales with golf course or lakefront views as that would introduce another variable.

The six manufactured/double wide homes shown below were each compared to three similar homes
in the same community and are consistently showing no impact on the adjoining property values.
Based on the photos from the listings, there is limited but some visibility of the solar farm to the
east, but the canal and landscaping between are providing a good visual buffer and actually are
commanding a premium over the non-canal homes.

Landscaping for these adjoining homes is considered light, though photographs from the listings
show that those homes on Papaya that adjoin the solar farm from east/west have no visibility of the
solar farm and is effectively medium density due to the height differential. The homes that adjoin
the solar farm from north/south along Papaya have some filtered view of the solar farm through the
trees.
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Adjoining Residential Sales After Solar Farm Approved

Parcel Solar Address Acres Date Sold Sales Price Built GBA $/GLA BR/BA Park Style Other

14 Adjoins 465 Papaya Cr 0.12 7/21/2019  $155,000 1993 1,104 $140.40 2/2 Drive Manuf Canal
Not 1108 Navajo 0.14 2/27/2019  $129,000 1984 1,220 $105.74 2/2 Crprt Manuf Canal
Not 1007 Barefoot 0.11 9/3/2020 $168,000 2005 1,052 $159.70 2/2 Crprt Manuf Canal
Not 1132 Waterway 0.11 7/10/2020  $129,000 1982 1,012 $127.47 2/2  Crprt Manuf Canal

Adjoining Sales Adjusted Avg
Address Time YB GLA BR/BA Park Other Total % Diff % Diff Distance
465 Papaya Cr $155,000 765
1108 Navajo $1,565 $5,805 -$9,812 $126,558 18%
1007 Barefoot -$5,804 -$10,080 $6,643 $158,759 -2%
1132 Waterway -$3,859 $7,095  $9,382 $141,618 9%

8%

Adjoining Residential Sales After Solar Farm Approved

Parcel Solar Address Acres Date Sold Sales Price Built GBA $/GLA BR/BA Park Style Other

19 Adjoins 455 Papaya 0.12 9/1/2020 $183,500 2005 1,620 $113.27 3/2 Crprt Manuf Canal
Not 938 Waterway 0.11 2/12/2020 $160,000 1986 1,705 $93.84 2/2 Crprt Manuf Canal
Not 719 Barefoot  0.12 4/14/2020 $150,000 1996 1,635 $91.74 3/2 Crprt Manuf Canal

Not 904 Fir 0.17 9/27/2020 $192,500 2010 1,626 $118.39 3/2 Crprt Manuf Canal
Adjoining Sales Adjusted Avg
Address Time YB GLA BR/BA Park Other Total % Diff % Diff Distance
455 Papaya $183,500 750
938 Waterway $2,724 $15,200 -$6,381 $171,542 7%
719 Barefoot $1,770 $6,750 -$1,101 $157,419 14%
904 Fir -$422 -$4,813  -$568 $186,697 -2%

6%

Adjoining Residential Sales After Solar Farm Approved

Parcel Solar Address Acres Date Sold Sales Price Built GBA $/GLA BR/BA Park Style Other

37 Adjoins 419 Papaya 0.09 7/16/2019  $127,500 1986 1,303 $97.85 2/2  Crprt Manuf Green
Not 865 Tamarind 0.12 2/4/2019 $133,900 1995 1,368 $97.88 2/2 Crprt Manuf Green

Not 501 Papaya 0.10 6/15/2018  $109,000 1986 1,234 $88.33 2/2  Crprt Manuf

Not 418 Papaya 0.09 8/28/2019  $110,000 1987 1,248 $88.14 2/2 Crprt Manuf

Adjoining Sales Adjusted Avg

Address Time YB GLA BR/BA Park Other Total % Diff % Diff Distance
419 Papaya $127,500 690

865 Tamarind $1,828 -$6,026  -$5,090 $124,613 2%
501 Papaya $3,637 $0 $4,876 $5,000 $122,513 4%
418 Papaya -$399 -$550 $3,878 $5,000 $117,930 8%

5%

Adjoining Residential Sales After Solar Farm Approved

Parcel Solar Address Acres Date Sold Sales Price Built GBA $/GLA BR/BA Park Style Other
39 Adjoins 413 Papaya  0.09 7/16/2020 $130,000 2001 918 $141.61 2/2 Crprt Manuf Grn/Upd
Not 341 Loquat  0.09 2/3/2020 $118,000 1985 989 $119.31 2/2 Crprt Manuf Full Upd

Not 1119 Pocatella 0.19 1/5/2021 $120,000 1993 999  $120.12 2/2 Crprt Manuf Green
Not 1367 Barefoot 0.10 1/12/2021  $130,500 1987 902 $144.68 2/2 Crprt Manuf Green/Upd

Adjoining Sales Adjusted Avg
Address Time YB GLA BR/BA Park Other Total % Diff % Diff Distance
413 Papaya $130,000 690
341 Loquat $1,631 $9,440 -$6,777 $122,294 6%
1119 Pocatella -$1,749 $4,800 -$7,784 $5,000 $120,267 7%

1367 Barefoot -$1,979 $9,135  $1,852 $139,507 -7%
2%
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Adjoining Residential Sales After Solar Farm Approved

Parcel Solar Address Acres Date Sold Sales Price Built GBA $/GLA BR/BA Park Style Other

48 Adjoins 343 Papaya 0.09 12/17/2019 $145,000 1986 1,508 $96.15 3/2 Crprt Manuf Gn/Fc/Upd
Not 865 Tamarind 0.12 2/4/2019 $133,900 1995 1,368 $97.88 2/2 Crprt Manuf Green
Not 515 Papaya 0.09 3/22/2018 $145,000 2005 1,376 $105.38 3/2 Crprt Manuf Green
Not 849 Tamarind 0.15 6/26/2019  $155,000 1997 1,716 $90.33 3/2 Crprt Manuf Grn/Fnce

Adjoining Sales Adjusted Avg
Address Time YB GLA BR/BA Park Other Total % Diff % Diff Distance
343 Papaya $145,000 690
865 Tamarind $3,566 -$6,026 $10,963 $142,403 2%
515 Papaya $7,759  -$13,775 $11,128 $150,112 -4%
849 Tamarind $2,273 -$8,525 -$15,030 $5,000 $138,717 4%

1%

Adjoining Residential Sales After Solar Farm Approved

Parcel Solar Address Acres Date Sold Sales Price Built GBA $/GLA BR/BA Park Style Other

52 Nearby 335 Papaya 0.09 4/17/2018  $110,000 1987 1,180 $93.22 2/2 Crprt Manuf Green
Not 865 Tamarind 0.12 2/4/2019 $133,900 1995 1,368 $97.88 2/2 Crprt Manuf Green

Not 501 Papaya 0.10 6/15/2018  $109,000 1986 1,234 $88.33 2/2  Crprt Manuf

Not 604 Puffin 0.09 10/23/2018 $110,000 1988 1,320 $83.33 2/2 Crprt Manuf

Adjoining Sales Adjusted Avg

Address Time YB GLA BR/BA Park Other Total % Diff % Diff Distance
335 Papaya $110,000 710

865 Tamarind -$3,306  -$5,356 -$14,721 $0 $110,517 0%
501 Papaya -$542 $545 -$3,816 $5,000 $110,187 0%
604 Puffin -$1,752 -$550 -$9,333 $5,000 $103,365 6%

2%

I also identified a new subdivision being developed just to the west of this solar farm called The
Lakes at Sebastian Preserve. These are all canal-lot homes that are being built with homes starting
at $271,000 based on the website and closed sales showing up to $342,000. According to Monique,
the onsite broker with Holiday Builders, the solar farm is difficult to see from the lots that back up
to that area and she does not anticipate any difficulty in selling those future homes or lots or any
impact on the sales price. The closest home that will be built in this development will be
approximately 340 feet from the nearest panel.

Based on the closed home prices in Barefoot Bay as well as the broker comments and activity at The
Lakes at Sebastian Preserve, the data around this solar farm strongly indicates no negative impact
on property value.
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22. Matched Pair — Miami-Dade Solar Farm, Miami, FL

This project is located on 346.80 acres for a 74.5 MW facility. All of the adjoining uses are
agricultural and residential. This project was built in 2019.

I considered the recent sale of Parcel 26 to the south that sold for over $1.6 million dollars. This
home is located on 4.2 acres with additional value in the palm trees according to the listing. The
comparables include similar homes nearby that are all actually on larger lots and several include
avocado or palm tree income as well. All of the comparables are in similar proximity to the subject
and all have similar proximity to the Miami-Dade Executive airport that is located 2.5 miles to the
east.

These sales are showing no impact on the value of the property from the adjoining solar farm. The
landscaping is considered light.

Adjoining Residential Sales After Solar Farm Approved

Parcel Solar Address Acres Date Sold Sales Price Built GBA $/GLA BR/BA Park Style Other

26 Adjoins 13600 SW 182nd 4.20 11/5/2020 $1,684,000 2008 6,427 $262.02 5/5.5 3 Gar CBS Rnch Pl/Guest
Not 18090 SW 158th 5.73 10/8/2020 $1,050,000 1997 3,792 $276.90 5/4 3 Gar CBS Rnch

Not 14311 SW 187th 4.70 10/22/2020 $1,100,000 2005 3,821 $287.88 6/5 3 Gar CBS Rnch Pool
Not 17950 SW 158th 6.21 10/22/2020 $1,730,000 2000 6,917 $250.11 6/5.5 2 Gar CBS Rnch Pool
Adjoining Sales Adjusted Avg
Address Time Site YB GLA BR/BA Park Other Total % Diff % Diff Distance
13600 SW 182nd $1,684,000 1390
18090 SW 158th $2,478 $57,750 $583,703 $30,000 $1,723,930 -2%
14311 SW 187th $1,298 $16,500 $600,178 $10,000 $1,727,976 -3%

17950 SW 158th $2,041 $69,200 -$98,043 $10,000 $1,713,199  -2%
-2%



23.

Matched Pair — Spotsylvania Solar, Paytes, VA
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This solar farm is being built in four phases with the area known as Site C having completed
construction in November 2020 after the entire project was approved in April 2019. Site C, also
known as Pleinmont 1 Solar, includes 99.6 MW located in the southeast corner of the project and
shown on the maps above with adjoining parcels 111 through 144. The entire Spotsylvania project
totals 617 MW on 3500 acres out of a parent tract assemblage of 6,412 acres.

I have identified three adjoining home sales that occurred during construction and development of
the site in 2020.

The first is located on the north side of Site A on Orange Plank Road. The second is located on
Nottoway Lane just north of Caparthin Road on the south side of Site A and east of Site C. The third
is located on Post Oak Road for a home that backs up to Site C that sold in September 2020 near
the completion of construction for Site C.

Spotsylvania Solar Farm

Solar Address Acres Date Sold Sales Price Built GBA $/GBA BR/BA Park Style Other
Adjoins 12901 Orng PInk 5.20 8/27/2020 $319,900 1984 1,714 $186.64 3/2 Drive 1.5 Un Bsmt
Not 8353 Gold Dale 3.00 1/27/2021 $415,000 2004 2,064 $201.07 3/2 3 Gar Ranch
Not 6488 Southfork 7.26 9/9/2020 $375,000 2017 1,680 $223.21 3/2 2 Gar 1.5 Barn/Patio
Not 12717 Flintlock 0.47 12/2/2020 $290,000 1990 1,592 $182.16 3/2.5 Det Gar Ranch

Adjoining Sales Adjusted

Address Time Ac/Loc YB GLA BR/BA Park Other Total % Diff Dist
12901 Orng Plnk $319,900 1270
8353 Gold Dale -$5,219 $20,000 -$41,500 -$56,298 -$20,000 $311,983 2%

6488 Southfork -$401 -$20,000 -$61,875 $6,071 -$15,000 $283,796 11%
12717 Flintlock -$2,312 $40,000 -$8,700 $17,779 -$5,000 -$5,000 $326,767  -2%

Average Diff 4%

Solar Address Acres Date Sold Sales Price Built GBA $/GBA BR/BA Park Style Other
Adjoins 9641 Nottoway 11.00 5/12/2020 $449,900 2004 3,186 $141.21 4/2.5 Garage 2-Story Un Bsmt
Not 26123 Lafayette 1.00 8/3/2020 $390,000 2006 3,142 $124.12 3/3.5 Gar/DtG 2-Story
Not 11626 Forest 5.00 8/10/2020 $489,900 2017 3,350 $146.24 4/3.5 2 Gar 2-Story
Not 10304 Pny Brnch  6.00 7/27/2020 $485,000 1998 3,076 $157.67 4/4 2Gar/Dt2 Ranch  Fn Bsmt

Adjoining Sales Adjusted

Address Time Ac/Loc YB GLA BR/BA Park Other Total % Diff Dist
9641 Nottoway $449,900 1950
26123 Lafayette -$2,661 $45,000 -$3,900 $4,369 -$10,000 -$5,000 $417,809 %

11626 Forest -$3,624 -$31,844 -$19,187 -$5,000 $430,246 4%
10304 Pny Brnch -$3,030 $14,550 $13,875 -$15,000 -$15,000 -$10,000 $470,396 -5%

Average Diff 2%

Solar Address Acres Date Sold Sales Price Built GBA $/GBA BR/BA Park Style Other
Adjoins 13353 Post Oak 5.20 9/21/2020 $300,000 1992 2,400 $125.00 4/3 Drive 2-Story Fn Bsmt
Not 9609 Logan Hgt 5.86 7/4/2019 $330,000 2004 2,352 $140.31 3/2 2Gar 2-Story
Not 12810 Catharpian 6.18 1/30/2020 $280,000 2008 2,240 $125.00 4/2.5 Drive  2-Story Bsmt/Nd Pnt
Not 10725 Rbrt Lee  5.01 10/26/2020 $295,000 1995 2,166 $136.20 4/3 Gar  2-Story Fn Bsmt
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Adjoining Sales Adjusted

Address Time Ac/Loc YB GLA BR/BA Park Other Total % Diff Dist
13353 Post Oak $300,000 1171
9609 Logan Hgt $12,070 -$19,800 $5,388 -$15,000 $15,000 $327,658 -9%

12810 Catharpian $5,408 -$22,400 $16,000 $5,000 $15,000 $299,008 0%
10725 Rbrt Lee -$849 -$4,425 $25,496 -$10,000 $305,222  -2%

Average Diff -4%

All three of these homes are well set back from the solar panels at distances over 1,000 feet and are
well screened from the project. All three show no indication of any impact on property value.



101

Conclusion — SouthEast Over 5 MW

Southeast USA Over 5 MW

Matched Pair Summary Adj. Uses By Acreage 1 mile Radius (2010-2020 Data)
Topo Med. Avg. Housing Veg.
Name City State Acres MW Shift Res Ag Ag/Res Com/Ind Pop. Income Unit Buffer
1 AM Best Goldsboro NC 38 5.00 2 38% 0% 23% 39% 1,523 $37,358 $148,375 Light
2  Mulberry  Selmer TN 160  5.00 60 13% 73% 10% 3% 467 $40,936 $171,746 Lt to Med
3 Leonard Hughesville =~ MD 47 5.00 20 18% 75% 0% 6% 525 $106,550  $350,000 Light
4 Gastonia SC Gastonia NC 35 5.00 48 33% 0% 23% 44% 4,689 $35,057 $126,562 Light
5 Summit Moyock NC 2,034 80.00 4 4% 0% 94% 2% 382 $79,114 $281,731 Light
6 Tracy Bailey NC 50 5.00 10 29% 0% 71% 0% 312 $43,940 $99,219 Heavy
7 Manatee Parrish FL 1,180 75.00 20 2% 97% 1% 0% 48 $75,000 $291,667 Heavy
8 McBride Midland NC 627 75.00 140 12% 10%  78% 0% 398 $63,678 $256,306 Lt to Med
9  Mariposa  Stanley NC 36 5.00 96 48% 0% 52% 0% 1,716 $36,439 $137,884 Light
10 Clarke Cnty White Post VA 234  20.00 70 14% 39%  46% 1% 578 $81,022 $374,453 Light
11 Simon Social Circle GA 237 30.00 71 1% 63% 36% 0% 203 $76,155 $269,922 Medium
12 Candace Princeton NC 54 5.00 22 76% 24% 0% 0% 448 $51,002 $107,171 Medium
13 Walker Barhamsville VA 485 20.00 N/A 12% 68%  20% 0% 203 $80,773 $320,076 Light
14 Innov 46 Hope Mills NC 532 78.50 0 17% 83% 0% 0% 2,247 $58,688 $183,435 Light
15 Innov 42 Fayetteville ~ NC 414  71.00 0 41% 59% 0% 0% 568 $60,037 $276,347 Light
16 Sunfish Willow Spring NC 50 6.40 30 35% 35%  30% 0% 1,515 $63,652 $253,138 Light
17 Sappony Stony Crk VA 322 20.00 N/A 2% 98% 0% 0% 74 $51,410 $155,208 Light
18 Camden Dam Camden NC 50 5.00 0 17% 72% 11% 0% 403 $84,426 $230,288 Light
19 Grandy Grandy NC 121  20.00 10 55% 24% 0% 21% 949 $50,355 $231,408 Light
20 Champion Pelion sC 100 10.00 N/A 4% 70% 8% 18% 1,336 $46,867 $171,939 Light
21 Barefoot Bay Barefoot Bay FL 504 74.50 0 11% 87% 0% 3% 2,446 $36,737 $143,320 Lt to Med
22 Miami-Dade Miami FL 347 74.50 0 26% 74% 0% 0% 127 $90,909 $403,571 Light
23 Spotyslvania Paytes VA 3,500 617.00 160 37% 52% 11% 0% 74 $120,861  $483,333 Md to Hvy
Average 485 57.04 38 24% 48%  22% 6% 923 $63,955 $237,700
Median 234  20.00 20 17% 59% 11% 0% 467 $60,037 $231,408
High 3,500 617.00 160 76% 98%  94% 44% 4,689 $120,861  $483,333
Low 35 5.00 0 1% 0% 0% 0% 48 $35,057 $99,219

The solar farm matched pairs shown above have similar characteristics to each other in terms of
population, but with several outliers showing solar farms in farm more urban areas. The median
income for the population within 1 mile of a solar farm is $60,037 with a median housing unit value
of $231,408. Most of the comparables are under $300,000 in the home price, with $483,333 being
the high end of the set, though I have matched pairs in multiple states over $1,000,000 adjoining
solar farms. The adjoining uses show that residential and agricultural uses are the predominant
adjoining uses. These figures are in line with the larger set of solar farms that I have looked at with
the predominant adjoining uses being residential and agricultural and similar to the solar farm
breakdown shown for Virginia and adjoining states as well as the proposed subject property.

Based on the similarity of adjoining uses and demographic data between these sites and the subject
property, I consider it reasonable to compare these sites to the subject property.

I have pulled 56 matched pairs from the above referenced solar farms to provide the following
summary of home sale matched pairs and land sales next to solar farms. The summary shows that
the range of differences is from -10% to +10% with an average of +1% and median of +1%. This
means that the average and median impact is for a slight positive impact due to adjacency to a solar
farm. However, this +1 to rate is within the typical variability I would expect from real estate. I
therefore conclude that this data shows no negative or positive impact due to adjacency to a solar
farm.

While the range is seemingly wide, the graph below clearly shows that the vast majority of the data
falls between -5% and +5% and most of those are clearly in the O to +5% range. This data strongly
supports an indication of no impact on adjoining residential uses to a solar farm.

I therefore conclude that these matched pairs support a finding of no impact on value at the subject
property for the proposed project, which as proposed will include a landscaped buffer to screen
adjoining residential properties.
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Residential Dwelling Matched Pairs Adjoining Solar Farms

Pair Solar Farm
1 AM Best

2 AM Best

3 AM Best

4 AM Best

5 AM Best

6 AM Best

7 AM Best

8 AM Best

9 Mulberry

10 Mulberry

11 Mulberry

12 Mulberry

13 Mulberry

14 Leonard Rd

City
Goldsboro

Goldsboro

Goldsboro

Goldsboro

Goldsboro

Goldsboro

Goldsboro

Goldsboro

Selmer

Selmer

Selmer

Selmer

Selmer

Hughesville

15 Neal Hawkins Gastonia

16 Summit

17 Summit

18 Tracy

19 Manatee

Moyock

Moyock

Bailey

Parrish

20 McBride Place Midland

21 McBride Place Midland

22 Mariposa

23 Mariposa

24 Clarke Cnty

25 Candace

26 Walker

27 AM Best

28 AM Best

29 AM Best

Stanley

Stanley

White Post

Princeton

Barhamsville

Goldsboro

Goldsboro

Goldsboro

State
NC

NC

NC

NC

NC

NC

NC

NC

TN

TN

TN

TN

TN

MD

NC

NC

NC

NC

FL

NC

NC

NC

NC

VA

NC

VA

NC

NC

MW

5

5.5

80

80

75

75

75

20

20

Approx
Distance Tax ID/Address

280

280

280

280

280

280

280

280

400

400

480

650

685

230

225

1,060

980

780

1180

275

505

1155

570

1230

488

250

385

400

3600195570
3600198928
3600195361
3600194813
3600199891
3600198928
3600198632
3600193710
3600196656
3601105180
3600182511
3600183905
3600182784
3600193710
3600195361
3600195361
0900A011
099CA043
099CA002
0990NA040

491 Dusty

"35 April

297 Country

53 Glen

57 Cooper

191 Amelia
14595 Box Elder
15313 Bassford Rd
609 Neal Hawkins
1418 N Modena
129 Pinto

102 Timber

105 Pinto

127 Ranchland
9162 Winters
7352 Red Fox
13670 Highland
13851 Highland
4380 Joyner
3870 Elkwood
5811 Kristi
3915 Tania

215 Mariposa
110 Airport

242 Mariposa
110 Airport

833 Nations Spr
6801 Middle
499 Herring
1795 Bay Valley
5241 Barham
9252 Ordinary
103 Granville P1
2219 Granville
104 Erin

2219 Granville
2312 Granville
2219 Granville

Date
Sep-13
Mar-14
Sep-13
Apr-14
Jul-14
Mar-14
Aug-14
Oct-13
Dec-13
Dec-13
Feb-13
Dec-12
Apr-13
Oct-13
Nov-15
Sep-13
Jul-14
Feb-15
Jul-15
Mar-15
Oct-16
Aug-16
Sep-16
Mar-17
Feb-19
Aug-18
Feb-16
Jul-16
Mar-17
Apr-18
Apr-16
Apr-16
Dec-16
Jun-15
Jan-17
Jun-16
Aug-18
Sep-18
Nov-17
Aug-16
Mar-20
Dec-19
Dec-17
May-16
Sep-15
Apr-16
Jan-17
Dec-17
Sep-17
Dec-17
Oct-18
Jun-19
Jul-18
Jan-18
Jun-17
Jan-18
May-18
Jan-18

Sale Price
$250,000

$250,000
$260,000
$258,000
$250,000
$250,000
$253,000
$248,000
$255,000
$253,000
$247,000
$240,000
$245,000
$248,000
$267,500
$260,000
$130,000
$148,900
$130,000
$120,000
$176,000
$185,000
$150,000
$126,000
$163,000
$132,000
$291,000
$329,800
$270,000
$225,000
$170,000
$175,500
$206,000
$219,900
$255,000
$176,000
$255,000
$240,000
$325,000
$250,000
$530,000
$495,000
$249,000
$166,000
$180,000
$166,000
$295,000
$249,999
$215,000
$194,000
$264,000
$277,000
$265,000
$260,000
$280,000
$265,000
$284,900
$265,000

Adj. Sale
Price

$250,000

$258,000

$250,000

$248,000

$253,000

$245,000

$248,000

$267,800

$136,988

$121,200

$178,283

$144,460

$155,947

$292,760

$242,520

$175,101

$198,120

$252,399

$255,825

$317,523

$504,657

$239,026

$175,043

$296,157

$214,902

$246,581

$265,682

$274,390

$273,948

Veg.
% Diff Buffer
Light
0%
Light
1%
Light
0%
Light
2%
Light
1%
Light
1%
Light
-1%
Light
0%
Light
-5%
Light
7%
Light
-1%
Medium
4%
Medium
4%
Light
-1%
Light
10%
Light
-3%
Light
4%
Heavy
1%
Heavy
0%
Medium
2%
Medium
5%
Light
4%
Light
3%
Light
0%
Medium
0%
Light
7%
Light
0%
Light
2%
Light
4%
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Residential Dwelling Matched Pairs Adjoining Solar Farms

Pair Solar Farm
30 AM Best

31 Summit

32 Summit

33 Summit

34 Summit

35 Innov 46

36 Innov 42

37 Innov 42

38 Sunfish

City
Goldsboro

Moyock

Moyock

Moyock

Moyock

Hope Mills

Fayetteville

Fayetteville

Willow Sprng

39 Neal Hawkins Gastonia

40 Clarke Cnty

41 Sappony

42 Camden Dam

43 Grandy

44 Grandy

45 Champion

46 Barefoot Bay

47 Barefoot Bay

48 Barefoot Bay

49 Barefoot Bay

50 Barefoot Bay

51 Barefoot Bay

52 Miami-Dade

53 Spotsylvania

54 Spotsylvania

55 Spotsylvania

White Post

Stony Creek

Camden

Grandy

Grandy

Pelion

Barefoot Bay

Barefoot Bay

Barefoot Bay

Barefoot Bay

Barefoot Bay

Barefoot Bay

Miami

Paytes

Paytes

Paytes

56 McBride Place Midland

State
NC

NC

NC

NC

NC

NC

NC

NC

NC

VA

NC

NC

NC

SC

FL

FL

FL

FL

FL

FL

FL

VA

VA

VA

NC

MW
5

80

80

80

80

78.5

71

71

6.4

20

20

20

20

10

74.5

74.5

74.5

74.5

74.5

74.5

74.5

617

617

617

75

MW

64.91
20.00
617.00

5.00

Approx

Distance Tax ID/Address

400

570

440

635

970

435

340

330

145

1230

1425

342

405

477

505

765

750

690

690

690

710

1390

1270

1950

1171

470

Avg.

Distance

612
479

1,950

145

2310 Granville
634 Friendly

318 Green View
336 Green View
164 Ranchland
105 Longhorn
358 Oxford

176 Providence
343 Oxford

218 Oxford

6849 Roslin Farm
109 Bledsoe

2923 County Line
2109 John McMillan
2935 County Line
7031 Glynn Mill
7513 Glen Willow
205 Pine Burr
611 Neal Hawkins
1211 Still Forrest
833 Nations Spr
2393 Old Chapel
12511 Palestine
6494 Rocky Branch
122 N Mill Dam
548 Trotman

120 Par Four

116 Barefoot

269 Grandy

103 Spring Leaf
517 Old Charleston
1429 Laurel

465 Papaya

1132 Waterway
455 Papaya

904 Fir

419 Papaya

865 Tamarind
413 Papaya

1367 Barefoot
343 Papaya

865 Tamarind
335 Papaya

865 Tamarind
13600 SW 182nd
17950 SW 158th
12901 Orange Plnk
12717 Flintlock
9641 Nottoway
11626 Forest
13353 Post Oak
12810 Catharpin
5833 Kristi

4055 Dakeita

Date
May-19
Jul-19
Sep-19
Jan-19
Apr-19
Oct-17
Sep-19
Sep-19
Mar-17
Apr-17
Feb-19
Jan-19
Feb-19
Apr-18
Jun-19
May-18
Sep-17
Dec-17
Jun-17
Jul-18
Aug-19
Aug-20
Jul-18
Nov-18
Nov-18
May-18
Aug-19
Sep-20
May-19
Aug-18
Aug-20
Feb-19
Jul-19
Jul-20
Sep-20
Sep-20
Jul-19
Feb-19
Jul-20
Jan-21
Dec-19
Feb-19
Apr-18
Feb-19
Nov-20
Oct-20
Aug-20
Dec-20
May-20
Aug-20
Sep-20
Jan-20
Sep-20
Dec-20

Sale Price
$280,000
$267,000
$357,000
$365,000
$169,000
$184,500
$478,000
$425,000
$490,000
$525,000
$155,000
$150,000
$385,000
$320,000
$266,000
$255,000
$185,000
$191,000
$288,000
$280,000
$385,000
$330,000
$128,400
$100,000
$350,000
$309,000
$315,000
$290,000
$275,000
$270,000
$110,000
$126,000
$155,000
$129,000
$183,500
$192,500
$127,500
$133,900
$130,000
$130,500
$145,000
$133,900
$110,000
$133,900

$1,684,000
$1,730,000
$319,900
$290,000
$449,900
$489,900
$300,000
$280,000
$625,000
$600,000

Adj. Sale
Price

$265,291

$340,286

$186,616

$456,623

$484,064

$147,558

$379,156

$264,422

$172,487

$274,319

$389,286

$131,842

$352,450

$299,584

$275,912

$107,856

$141,618

$186,697

$124,613

$139,507

$142,403

$110,517

$1,713,199

$326,767

$430,246

$299,008

$594,303

Average
Median
High
Low
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Veg.
% Diff Buffer
Light
5%
Light
5%
Light
-10%
Light
4%
Light
1%
Light
5%
Light
2%
Light
1%
Light
7%
Light
5%
Light
-1%
Medium
-3%
Light
-1%
Light
5%
Light
0%
Light
2%
Medium
9%
Medium
-2%
Medium
2%
Medium
-7%
Light
2%
Light
0%
Light
-2%
Medium
2%
Medium
4%
Heavy
0%
Light
5%

Indicated
Impact
1%
1%
10%
-10%
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I have further broken down these results based on the MWs, Landscaping, and distance from panel
to show the following range of findings for these different categories.

Most of the findings are for homes between 201 and 500 feet. Most of the findings are for Light
landscaping screens.

Light landscaping screens are showing no impact on value at any distances, including for solar
farms over 75.1 MW.

MW Range
4.4 to 10
Landscaping Light Light Light Medium Medium Medium Heavy Heavy Heavy
Distance 100200 201-500 500+ 100-200 201-500 500+ 100200 201-500 500+
# 1 19 2 0 1 2 0 0 1
Average 5% 2% 3% N/A 0% 4% N/A N/A 1%
Median 5% 1% 3% N/A 0% 4% N/A N/A 1%
High 5% 10% 4% N/A 0% 4% N/A N/A 1%
Low 5% -5% 3% N/A 0% 4% N/A N/A 1%
10.1 to 30
Landscaping Light Light Light Medium Medium Medium Heavy Heavy Heavy
Distance 100-200 201-500 500+ 100-200 201-500 500+ 100200 201-500 500+
# 0 3 2 0 0 1 0 0 0
Average N/A 4% -1% N/A N/A -3% N/A N/A N/A
Median N/A 5% -1% N/A N/A -3% N/A N/A N/A
High N/A 7% 0% N/A N/A -3% N/A N/A N/A
Low N/A 0% -1% N/A N/A -3% N/A N/A N/A
30.1 to 75
Landscaping Light Light Light Medium Medium Medium Heavy Heavy Heavy
Distance 100200 201-500 500+ 100-200 201-500 500+ 100200 201-500 500+
# 0 2 3 0 0 4 0 0 0
Average N/A 1% 0% N/A N/A 0% N/A N/A N/A
Median N/A 1% 0% N/A N/A 0% N/A N/A N/A
High N/A 2% 2% N/A N/A 9% N/A N/A N/A
Low N/A 1% -2% N/A N/A -7% N/A N/A N/A
75.1+
Landscaping Light Light Light Medium Medium Medium Heavy Heavy Heavy
Distance 100-200 201-500 500+ 100-200 201-500 500+ 100200 201-500 500+
# 0 2 5 0 0 2 0 0 1
Average N/A -3% 2% N/A N/A 1% N/A N/A 0%
Median N/A -3% 4% N/A N/A 1% N/A N/A 0%
High N/A 5% 5% N/A N/A 4% N/A N/A 0%

Low N/A -10% -3% N/A N/A 2% N/A N/A 0%
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Summary of National Data on Solar Farms
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I have worked in 19 states related to solar farms and I have been tracking matched pairs in most of
those states. On the following pages I provide a brief summary of those findings showing 37 solar
farms over 5 MW studied with each one providing matched pair data supporting the findings of this
report.

The solar farms summary is shown below with a summary of the matched pair data shown on the
following page.

Matched Pair Summary

CVWOWONUlHWNH

1

31

45

Name
AM Best
Mulberry
Leonard

Gastonia SC
Summit

Tracy
Manatee
McBride

Grand Ridge
Dominion
Mariposa

Clarke Cnty

Flemington

Frenchtown
McGraw

Tinton Falls

Simon
Candace

Walker

Innov 46
Innov 42
Demille

Turrill

Sunfish
Picture Rocks
Avra Valley
Sappony
Camden Dam
Grandy
Champion

Eddy II

Somerset
DG Amp Piqua
Barefoot Bay
Miami-Dade
Spotyslvania

Average
Median
High
Low

City
Goldsboro
Selmer
Hughesville
Gastonia
Moyock
Bailey
Parrish
Midland
Streator
Indianapolis
Stanley
White Post
Flemington
Frenchtown
East Windsor
Tinton Falls
Social Circle
Princeton
Barhamsville
Hope Mills
Fayetteville
Lapeer
Lapeer
Willow Spring
Tucson
Tucson
Stony Crk
Camden
Grandy
Pelion

Eddy
Somerset
Piqua
Barefoot Bay
Miami

Paytes

State Acres

NC
TN
MD
NC
NC
NC
FL
NC
IL
IN
NC
VA
NJ
NJ
NJ
NJ
GA
NC
VA
NC
NC
MI
MI
NC

& &

VA
NC
NC
SC
X
X
OH
FL
FL
VA

38
160
47
35
2,034
50
1,180
627
160
134
36
234
120
139
95
100
237
54
485
532
414
160
230
50
182
246
322
50
121
100
93
128
86
504
347
3,500

362
150
3,500
35

MW
5.00
5.00
5.00
5.00
80.00
5.00
75.00
75.00
20.00
8.60
5.00
20.00
9.36
7.90
14.00
16.00
30.00
5.00
20.00
78.50
71.00
28.40
19.60
6.40
20.00
25.00
20.00
5.00
20.00
10.00
10.00
10.60
12.60
74.50
74.50
617.00

42.05
17.80
617.00
5.00

Topo
Shift
2

60
20
48

4

10

20
140

20
96
70
N/A
N/A
N/A
N/A
71
22
N/A

10
10
30

N/A

N/A

N/A

10
N/A
N/A
N/A

160

32
10
160
0

Adj. Uses By Acreage

1 mile Radius (2010-2020 Data)

Res
38%
13%
18%
33%
4%
29%
2%
12%
8%
3%
48%
14%
13%
37%
27%
98%
1%
76%
12%
17%
41%
10%
75%
35%
6%
3%
2%
17%
55%
4%
15%
5%
26%
11%
26%
37%

24%

16%

98%
1%

Ag Ag/Res Com/Ind

0%
73%
75%

0%

0%

0%
97%
10%
87%
97%

0%
39%
50%
35%
44%

0%
63%
24%
68%
83%
59%
68%
59%
35%
88%
94%
98%
72%
24%
70%
25%
95%
16%
87%
74%
52%

52%

59%

98%
0%

23%
10%
0%
23%
94%
71%
1%
78%
5%
0%
52%
46%
28%
29%
0%
0%
36%
0%
20%
0%
0%
0%
0%
30%
6%
3%
0%
11%
0%
8%
58%
0%
58%
0%
0%
11%

19%
7%
94%
0%

39%
3%
6%

44%
2%
0%
0%
0%
0%
0%
0%
1%
8%
0%

29%
2%
0%
0%
0%
0%
0%

22%

25%
0%
0%
0%
0%
0%

21%
18%
2%
0%
0%
3%
0%
0%

6%
0%

44%
0%

Med. Avg. Housing

Popl. Income Unit Veg. Buffer
1,523 $37,358 $148,375 Light
467 $40,936 $171,746 Lt to Med
525 $106,550  $350,000 Light
4,689 $35,057 $126,562 Light
382 $79,114 $281,731 Light
312 $43,940 $99,219 Heavy
48 $75,000 $291,667 Heavy
398 $63,678 $256,306 Lt to Med
96 $70,158 $187,037 Light
3,774 $61,115 $167,515 Light
1,716 $36,439 $137,884 Light
578 $81,022 $374,453 Light
3,477 $105,714  $444,696 Lt to Med
457 $111,562  $515,399 Light
7,684 $78,417 $362,428 Light
4,667 $92,346 $343,492 Light
203 $76,155 $269,922 Medium
448 $51,002 $107,171 Medium
203 $80,773 $320,076 Light
2,247 $58,688 $183,435 Light
568 $60,037 $276,347 Light
2,010 $47,208 $187,214 Light
2,390 $46,839 $110,361 Light
1,515 $63,652 $253,138 Light
102 $81,081 $280,172 None
85 $80,997 $292,308 None
74 $51,410 $155,208 Medium
403 $84,426 $230,288 Light
949 $50,355 $231,408 Light
1,336 $46,867 $171,939 Light
551 $59,627 $139,088 Light
1,293 $41,574 $135,490 Light
6,735 $38,919 $96,555 Light
2,446 $36,737 $143,320 Lt to Med
127 $90,909 $403,571 Light
74 $120,861  $483,333 Med to Hvy

1,515 $66,292  $242,468
560 $62,384  $230,848
7,684 $120,861  $515,399
48 $35,057  $96,555
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From these 37 solar farms, I have derived 94 matched pairs. The matched pairs show no negative
impact at distances as close as 105 feet between a solar panel and the nearest point on a home.
The range of impacts is -10% to +10% with an average and median of +1%.

Avg. Indicated

MW  Distance Impact
Average 44.80 569  Average 1%
Median 14.00 400 Median 1%
High 617.00 1,950  High 10%
Low 5.00 145 Low -10%

While the range is broad, the two charts below show the data points in range from lowest to highest.
There is only 3 data points out of 94 that show a negative impact. The rest support either a finding
of no impact or 9 of the data points suggest a positive impact due to adjacency to a solar farm. As
discussed earlier in this report, I consider this data to strongly support a finding of no impact on

value as most of the findings are within typical market variation and even within that, most are
mildly positive findings.
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D. Larger Solar Farms

I have also considered larger solar farms to address impacts related to larger projects. Projects have
been increasing in size and most of the projects between 100 and 1000 MW are newer with little
time for adjoining sales. I have included a breakdown of solar farms with 20 MW to 80 MW facilities
with one 617 MW facility.

Matched Pair Summary - @20 MW And Larger Adj. Uses By Acreage 1 mile Radius (2010-2019 Data)
Topo Med. Avg. Housing Veg.
Name City State Acres MW Shift Res Ag Ag/Res Com/Ind Popl. Income Unit Buffer
1 Summit Moyock NC 2,034 80.00 4 4% 0% 94% 2% 382 $79,114 $281,731 Light
2  Manatee Parrish FL 1,180 75.00 20 2% 97% 1% 0% 48 $75,000 $291,667 Heavy
3 McBride Midland NC 627  75.00 140 12% 10%  78% 0% 398 $63,678 $256,306 Lt to Med
4 Grand Ridge Streator L 160  20.00 1 8% 87% 5% 0% 96 $70,158 $187,037 Light
5 Clarke Cnty White Post VA 234  20.00 70 14% 39%  46% 1% 578 $81,022 $374,453 Light
6 Simon Social Circle GA 237  30.00 71 1% 63%  36% 0% 203 $76,155 $269,922 Medium
7 Walker Barhamsville VA 485 20.00 N/A 12%  68%  20% 0% 203 $80,773 $320,076 Light
8 Innov46  Hope Mills NC 532 78.50 0 17% 83% 0% 0% 2,247 $58,688 $183,435 Light
9 Innov 42 Fayetteville =~ NC 414  71.00 0 41% 59% 0% 0% 568 $60,037 $276,347 Light
10 Demille Lapeer MI 160  28.40 10 10%  68% 0% 22% 2,010 $47,208 $187,214 Light
11 Turrill Lapeer MI 230 19.60 10 75%  59% 0% 25% 2,390 $46,839 $110,361 Light
12 Picure Rocks Tucson AZ 182  20.00 N/A 6% 88% 6% 0% 102 $81,081 $280,172 Light
13 Avra Valley Tucson AZ 246  25.00 N/A 3% 94% 3% 0% 85 $80,997 $292,308 None
14 Sappony Stony Crk VA 322 20.00 N/A 2% 98% 0% 0% 74 $51,410 $155,208 None
15 Grandy Grandy NC 121 20.00 10 55%  24% 0% 21% 949 $50,355 $231,408 Medium
16 Barefoot Bay Barefoot Bay FL 504 74.50 0 11% 87% 0% 3% 2,446 $36,737 $143,320 Lt to Med
17 Miami-Dade Miami FL 347  74.50 0 26% 74% 0% 0% 127 $90,909 $403,571 Light
18 Spotyslvania Paytes VA 3,500 617.00 160 37% 52% 11% 0% 74 $120,861 $483,333 Med to Hvy
Average 640 76.03 19%  64% 17% 4% 721 $69,501 $262,659
Median 335 29.20 12%  68% 2% 0% 293 $72,579 $273,135
High 3,500 617.00 75%  98%  94% 25% 2,446 $120,861  $483,333
Low 121  19.60 1% 0% 0% 0% 48 $36,737 $110,361

The breakdown of adjoining uses, population density, median income and housing prices for these
projects are very similar to those of the larger set. The matched pairs for each of these were
considered earlier and support a finding of no negative impact on the adjoining home values.

I have included a breakdown of solar farms with 50 MW to 617 MW facilities adjoining.

Matched Pair Summary - @50 MW And Larger Adj. Uses By Acreage 1 mile Radius (2010-2019 Data)
Topo Med. Avg. Housing Veg.
Name City State Acres MW  Shift Res Ag Ag/Res Com/Ind Popl. Income Unit Buffer
1 Summit Moyock NC 2,034 80.00 4 4% 0% 94% 2% 382 $79,114 $281,731 Light
2 Manatee Parrish FL 1,180 75.00 20 2% 97% 1% 0% 48 $75,000 $291,667 Heavy
3 McBride Midland NC 627  75.00 140 12% 10%  78% 0% 398 $63,678 $256,306 Lt to Med
4 Innov46  Hope Mills NC 532  78.50 0 17% 83% 0% 0% 2,247 $58,688 $183,435 Light
5 Innov 42 Fayetteville =~ NC 414 71.00 0 41% 5% 0% 0% 568 $60,037 $276,347 Light
6 Barefoot Bay Barefoot Bay FL 504 74.50 0 11% 87% 0% 3% 2,446 $36,737 $143,320 Lt to Med
7 Miami-Dade Miami FL 347 74.50 0 26% 74% 0% 0% 127 $90,909 $403,571 Light
8 Spotyslvania Paytes VA 3,500 617.00 160 37% 52% 11% 0% 74 $120,861 $483,333 Med to Hvy
Average 1,142 143.19 19% 58% 23% 1% 786 $73,128 $289,964
Median 580 75.00 15% 67% 0% 0% 390 $69,339 $279,039
High 3,500 617.00 41% 97% 94% 3% 2,446 $120,861 $483,333
Low 347 71.00 2% 0% 0% 0% 48 $36,737 $143,320

The breakdown of adjoining uses, population density, median income and housing prices for these
projects are very similar to those of the larger set. The matched pairs for each of these were
considered earlier and support a finding of no negative impact on the adjoining home values.

The data for these larger solar farms is shown in the SE USA and the National data breakdowns
with similar landscaping, setbacks and range of impacts that fall mostly in the +/-5% range as can
be seen earlier in this report.



109

On the following page I show 81 projects ranging in size from 50 MW up to 1,000 MW with an
average size of 111.80 MW and a median of 80 MW. The average closest distance for an adjoining
home is 263 feet, while the median distance is 188 feet. The closest distance is 57 feet. The mix of
adjoining uses is similar with most of the adjoining uses remaining residential or agricultural in
nature. This is the list of solar farms that I have researched for possible matched pairs and not a
complete list of larger solar farms in those states.



Parcel # State City

78 NC
133 MS
179 SC
211 NC
222 VA
226 VA
305 FL
319 FL
336 FL
337 FL
338 FL
353 VA
364 VA
368 NC
390 NC
399 NC
400 FL
406 VA
410 FL
411 NC
412 MD
434 NC
440 FL
441 FL
484 VA
486 VA
491 NC
494 VA
496 VA
511 NC
514 NC
517 VA
518 VA
525 NC
526 NC
555 FL
560 NC
561 NC
577 VA
579 VA
582 NC
583 NC
584 NC
586 VA
593 NC
599 TN
602 GA
603 GA
604 GA
605 GA
606 GA
607 GA
608 GA
616 FL
621 VA
622 VA
625 NC
628 MI
633 VA
634 NC

Moyock
Hattiesburg
Ridgeland
Enfield
Chase City
Louisa

Dade City
Jasper
Parrish
Arcadia

Port Charlotte
Oak Hall
Stevensburg
Warsaw
Ellerbe
Midland
Mulberry
Clover
Trenton
Battleboro
Goldsboro
Conetoe
Debary
Hawthorne
Newsoms
Stuarts Draft
Misenheimer
Shacklefords
Clover
Scotland Neck
Reidsville
Luray
Emporia
Plymouth
Mooresboro
Mulberry
Yadkinville
Enfield
Windsor
Paytes
Salisbury
Walnut Cove
Enfield
Aylett
Windsor
Somerville
Waynesboro
Butler
Butler
Metter
Hazelhurst
Bainbridge
Leslie-DeSoto
Fort White
Spring Grove
Scottsville
Middlesex
Deerfield
Emporia
Elkin

Name
Summit/Ranchland
Hattiesburg
Jasper
Chestnut
Grasshopper
Belcher
Mountain View
Hamilton
Manatee

Citrus

Babcock
Amazon East(ern st
Greenwood
Warsaw
Innovative Solar 34
McBride

Alafia
Foxhound
Trenton

Fern
Cherrywood
Conetoe

Debary

Horizon
Southampton
Augusta
Misenheimer 2018
Walnut

Piney Creek
American Beech
Williamsburg
Cape

Fountain Creek
Macadamia
Broad River
Durrance

Sugar

Halifax 80mw 2019
Windsor
Spotsylvania
China Grove
Lick Creek
Sweetleaf
Sweet Sue
Sumac

Yum Yum
White Oak
Butler GA
White Pine

Live Oak
Hazelhurst II
Decatur Parkway
Americus

Fort White
Loblolly
Woodridge
Phobos

Carroll Road
Brunswick
Partin

Output Total
(MW) Acres Acres to home Home

80
50
140
75
80
88
55
74.9
74.5
74.5
74.5
80
100
87.5
50
74.9
51
91
74.5
100
202
80
74.5
74.5
100
125
80
110
80
160
80
100
80
484
50
74.5
60
80
85
500
65
50
94
77
120
147
76.5
103
101.2
51
52.5
80
1000
74.5
150
138
80
200
150.2
50

2034
1129 479.6
1600 1000
1428.1
946.25
1238.1
347.12
1268.9 537
1180.4
640
422.61
1000
2266.6 1800
585.97 499
385.24 226
974.59 627
420.35
1311.8
480
1235.4 960.71
17229 1073.7
1389.9 910.6
844.63
684
3243.9
3197.4 1147
740.2 687.2
1700 1173
776.18 422
3255.2 1807.8
802.6 507
566.53 461
798.3 595
5578.7 4813.5
759.8 365
463.57 324.65
477 357
1007.6 1007.6
564.1 564.1
6412 3500
428.66 324.26
1424 185.11
1956.3 1250
1262 576
3360.6 1257.9
4000 1500
516.7 516.7
2395.1 2395.1
505.94 505.94
417.84 417.84
947.15 490.42
781.5 781.5
9661.2 4437
570.5 457.2
2181.9 1000
2260.9 1000

754.52 734
1694.8 1694.8
2076.4 1387.3

429.4 257.64

674
650
461

1,429

510
3,596
1,079

645
788
526

N/A

1,425
490
885

2,193

1,494
429

1,152
654

588
504
641
523

1,262
734
519
862

1,513
419
438
382
672
572

438
410
968

1,617
876

1,862

2,995

1,534

1,044
910

2,114

1,123

5,210
828

1,860

1,094
356
343

1,091
945

360
315
108
210

150
175
240
625

135
200
130

N/A
140
105
185
775
220
200
120
190

165
130
165
195
205
200
110
300
275

70
140

65
190
160

85
65
160
680
160
330
1,790
255
100
235
105
450

220
110
170

57
190
240
155

Used Avg. Dist Closest Adjoining Use by Acre

Res

4%
35%
2%
4%
6%
19%
32%
5%
2%
0%
0%
8%
8%
11%
1%
12%
7%
5%
0%
5%
10%
5%
3%
3%
3%
16%
11%
14%
15%
2%
25%
42%
6%
1%
29%
3%
19%
8%
9%
9%
58%
20%
5%
7%
4%
3%
1%
2%
1%
4%
9%
2%
1%
12%
7%
9%
14%
12%
4%
30%

Agri

94%
65%
85%
96%
87%
53%
39%
67%
50%
0%
0%
75%
62%
66%
99%
78%
90%
61%
26%
76%
76%
78%
27%
81%
78%
61%
40%
72%
62%
58%
12%
12%
23%
90%
55%
97%
39%
73%
67%
52%
4%
64%
63%
68%
90%
32%
34%
73%
51%
72%
64%
27%
63%
71%
62%
63%
75%
86%
85%
25%

Ag/R

0%
0%
13%
0%
5%
28%
21%
28%
1%
100%
100%
17%
29%
21%
0%
9%
3%
17%
55%
19%
13%
17%
0%
16%
17%
16%
22%
13%
24%
38%
63%
46%
71%
9%
16%
0%
20%
19%
24%
11%
38%
11%
32%
25%
6%
64%
65%
23%
48%
23%
27%
22%
36%
17%
31%
28%
10%
0%
11%
15%

Com
2%
0%
0%
0%
1%
0%
8%
0%

47%
0%
0%
0%
0%
3%
0%
0%
0%

18%

19%
0%
0%
0%

70%
0%
3%
%

27%
1%
0%
3%
0%
0%
0%
0%
0%
0%

22%
0%
0%

27%
0%
5%
0%
0%
0%
1%
0%
2%
1%
0%
0%

49%
0%
0%
0%
0%
0%
2%
0%

30%
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Parcel # State City

638 GA
639 NC
640 NC
645 NC
650 NC
651 NC
657 KY
658 KY
666 FL
667 FL
668 FL
669 FL
672 VA
676 TX
677 TX
678 TX
679 TX
680 TX
684 NC
689 AZ
692 AZ

Dry Branch
Hope Mills
Hope Mills
Stanley
Grifton
Grifton
Greensburg
Campbellsville
Archer

Name

Twiggs

Innovative Solar 46
Innovative Solar 42
Hornet

Grifton 2
Buckleberry
Horseshoe Bend
Flat Run

Archer

New Smyrna Bec Pioneer Trail

Lake City
Florahome
Appomattox
Stamford
Fort Stockton
Lamesa
Lamesa
Uvalde
Waco
Arlington
Tucson

Sunshine Gateway
Coral Farms
Spout Spring
Alamo 7

RE Roserock
Lamesa
Ivory

Alamo 5
Brookcliff
Mesquite
Avalon

Average
Median
High
Low

Output Total

(MW) Acres Acres

200
78.5
71
75
56
52.1
60
55
74.9
74.5
74.5
74.5
60
106.4
160
102
50
95
50
320.8
51

81

111.80
80.00

2132.7 2132.7
531.87 531.87
413.99 413.99
1499.5 858.4
681.59 297.6
367.67 361.67
585.65 395
429.76 429.76
636.94 636.94
1202.8 900
904.29 472
666.54 580
881.12 673.37
1663.1 1050
1738.2 1500

914.5 655
706 570
830.35 800

671.03 671.03
3774.5 2617
479.21 352

1422.4  968.4
914.5 646.0

1000.00 9661.2 4813.5

50.00

347.1 185.1

to home Home

423
375
663
363
913

1,394
408
638

1,162

1,233

1,614
836

921
716
925
560
1,670

1031
836
5210
343

125
135
110
235
180

63
115
200
225
890
765
335

170
460
740
150
525

263
188
1790

Used Avg. Dist Closest Adjoining Use by Acre

Res
10%
17%
41%
30%
1%
5%
3%
13%
43%
14%
11%
19%
16%
6%
0%
4%
0%
1%
7%
8%
0%

10%
7%
58%
0%

Agri
55%
83%
59%
40%
99%
54%
36%
52%
57%
61%
80%
75%
30%
83%
100%
41%
87%
93%
21%
92%
100%

62%
64%
100%
0%

Ag/R Com

35%
0%
0%

23%
0%

41%

61%

35%
0%

21%
8%
7%

46%
0%
0%

11%
2%
6%

15%
0%
0%

22%
17%
100%
0%

0%
0%
0%
6%
0%
0%
0%
0%
0%
4%
0%
0%
8%
11%
0%
44%
12%
0%
57%
0%
0%

6%
0%
70%
0%
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VII. Distance Between Homes and Panels

I have measured distances at matched pairs as close as 105 feet between panel and home to show
no impact on value. This measurement goes from the closest point on the home to the closest solar
panel. This is a strong indication that at this distance there is no impact on adjoining homes.

However, in tracking other approved solar farms across Kentucky, North Carolina and other states, I
have found that it is common for there to be homes within 100 to 150 feet of solar panels. Given the
visual barriers in the form of privacy fencing or landscaping, there is no sign of negative impact.

I have also tracked a number of locations where solar panels are between S0 and 100 feet of single-
family homes. In these cases the landscaping is typically a double row of more mature evergreens at
time of planting. There are many examples of solar farms with one or two homes closer than 100-
feet, but most of the adjoining homes are further than that distance.

VIII. Topography

As shown on the summary charts for the solar farms, I have been identifying the topographic shifts
across the solar farms considered. Differences in topography can impact visibility of the panels,
though typically this results in distant views of panels as opposed to up close views. The
topography noted for solar farms showing no impact on adjoining home values range from as much
as 160-foot shifts across the project. Given that appearance is the only factor of concern and that
distance plus landscape buffering typically addresses up close views, this leaves a number of
potentially distant views of panels. I specifically note that in Crittenden in KY there are distant
views of panels from the adjoining homes that showed no impact on value.

General rolling terrain with some distant solar panel views are showing no impact on adjoining
property value.

IX. Potential Impacts During Construction

I have previously been asked by the Kentucky Siting Board about potential impacts during
construction. This is not a typical question I get as any development of a site will have a certain
amount of construction, whether it is for a commercial agricultural use such as large-scale poultry
operations or a new residential subdivision. Construction will be temporary and consistent with
other development uses of the land and in fact dust from the construction will likely be less than
most other construction projects given the minimal grading. I would not anticipate any impacts on
property value due to construction on the site.

I note that in the matched pairs that I have included there have been a number of home sales that
happened after a solar farm was approved but before the solar farm was built showing no impact on
property value. Therefore the anticipated construction had no impact as shown by that data.



113

X. Scope of Research

I have researched over 750 solar farms and sites on which solar farms are existing and proposed in
Kentucky, Illinois, Tennessee, North Carolina, Virginia as well as other states to determine what
uses are typically found in proximity with a solar farm. The data I have collected and provide in this
report strongly supports the assertion that solar farms are having no negative consequences on
adjoining agricultural and residential values.

Beyond these references, I have quantified the adjoining uses for a number of solar farm
comparables to derive a breakdown of the adjoining uses for each solar farm. The chart below
shows the breakdown of adjoining or abutting uses by total acreage.

Average 19% 53% 20% 2% 6% 887 344 91% 8%
Median 11% 56% 11% 0% 0% 708 218 100% 0%
High 100% 100%  100% 93% 98% 5,210 4,670 100% 98%
Low 0% 0% 0% 0% 0% 90 25 0% 0%

I have also included a breakdown of each solar farm by number of adjoining parcels to the solar
farm rather than based on adjoining acreage. Using both factors provides a more complete picture
of the neighboring properties.

Average 61% 24% 9% 2% 4% 887 344 93% 6%
Median 65% 19% 5% 0% 0% 708 218 100% 0%
High 100% 100%  100% 60% 78% 5,210 4,670 105% 78%
Low 0% 0% 0% 0% 0% 90 25 0% 0%

Both of the above charts show a marked residential and agricultural adjoining use for most solar
farms. Every single solar farm considered included an adjoining residential or
residential/agricultural use.
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XI. Specific Factors Related To Impacts on Value

I have completed a number of Impact Studies related to a variety of uses and I have found that the
most common areas for impact on adjoining values typically follow a hierarchy with descending
levels of potential impact. I will discuss each of these categories and how they relate to a solar farm.

Hazardous material
Odor

Noise

Traffic

Stigma

Appearance

ok

1. Hazardous material

A solar farm presents no potential hazardous waste byproduct as part of normal operation. Any
fertilizer, weed control, vehicular traffic, or construction will be significantly less than typically
applied in a residential development and even most agricultural uses.

The various solar farms that I have inspected and identified in the addenda have no known
environmental impacts associated with the development and operation.

2. Odor

The various solar farms that I have inspected produced no odor.
3. Noise

Whether discussing passive fixed solar panels, or single-axis trackers, there is no negative impact
associated with noise from a solar farm. The transformer reportedly has a hum similar to an HVAC
that can only be heard in close proximity to this transformer and the buffers on the property are
sufficient to make emitted sounds inaudible from the adjoining properties. No sound is emitted
from the facility at night.

The various solar farms that I have inspected were inaudible from the roadways.
4. Traffic

The solar farm will have no onsite employee’s or staff. The site requires only minimal maintenance.
Relative to other potential uses of the site (such as a residential subdivision), the additional traffic
generated by a solar farm use on this site is insignificant.

5. Stigma

There is no stigma associated with solar farms and solar farms and people generally respond
favorably towards such a use. While an individual may express concerns about proximity to a solar
farm, there is no specific stigma associated with a solar farm. Stigma generally refers to things such
as adult establishments, prisons, rehabilitation facilities, and so forth.

Solar panels have no associated stigma and in smaller collections are found in yards and roofs in
many residential communities. Solar farms are adjoining elementary, middle and high schools as
well as churches and subdivisions. I note that one of the solar farms in this report not only adjoins
a church, but is actually located on land owned by the church. Solar panels on a roof are often
cited as an enhancement to the property in marketing brochures.
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I see no basis for an impact from stigma due to a solar farm.

6. Appearance

I note that larger solar farms using fixed or tracking panels are a passive use of the land that is in
keeping with a rural/residential area. As shown below, solar farms are comparable to larger
greenhouses. This is not surprising given that a greenhouse is essentially another method for
collecting passive solar energy. The greenhouse use is well received in residential/rural areas and
has a similar visual impact as a solar farm.

The solar panels are all less than 15 feet high, which means that the visual impact of the solar
panels will be similar in height to a typical greenhouse and lower than a single story residential
dwelling. Were the subject property developed with single family housing, that development would
have a much greater visual impact on the surrounding area given that a two-story home with attic
could be three to four times as high as these proposed panels.

Whenever you consider the impact of a proposed project on viewshed or what the adjoining owners
may see from their property it is important to distinguish whether or not they have a protected
viewshed or not. Enhancements for scenic vistas are often measured when considering properties
that adjoin preserved open space and parks. However, adjoining land with a preferred view today
conveys no guarantee that the property will continue in the current use. Any consideration of the
impact of the appearance requires a consideration of the wide variety of other uses a property
already has the right to be put to, which for solar farms often includes subdivision development,
agricultural business buildings such as poultry, or large greenhouses and the like.

Dr. Randall Bell, MAI, PhD, and author of the book Real Estate Damages, Third Edition, on Page
146 “Views of bodies of water, city lights, natural settings, parks, golf courses, and other amenities
are considered desirable features, particularly for residential properties.” Dr. Bell continues on Page
147 that “View amenities may or may not be protected by law or regulation. It is sometimes argued
that views have value only if they are protected by a view easement, a zoning ordinance, or
covenants, conditions, and restrictions (CC&Rs), although such protections are relatively
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uncommon as a practical matter. The market often assigns significant value to desirable views
irrespective of whether or not such views are protected by law.”

Dr. Bell concludes that a view enhances adjacent property, even if the adjacent property has no legal
right to that view. He then discusses a “borrowed” view where a home may enjoy a good view of
vacant land or property beyond with a reasonable expectation that the view might be partly or
completely obstructed upon development of the adjoining land. He follows that with “This same
concept applies to potentially undesirable views of a new development when the development
conforms to applicable zoning and other regulations. Arguing value diminution in such cases is
difficult, since the possible development of the offending property should have been known.” In
other words, if there is an allowable development on the site then arguing value diminution with
such a development would be difficult. This further extends to developing the site with alternative
uses that are less impactful on the view than currently allowed uses.

This gets back to the point that if a property has development rights and could currently be
developed in such a way that removes the viewshed such as a residential subdivision, then a less
intrusive use such as a solar farm that is easily screened by landscaping would not have a greater
impact on the viewshed of any perceived value adjoining properties claim for viewshed. Essentially,
if there are more impactful uses currently allowed, then how can you claim damages for a less
impactful use.

7. Conclusion

On the basis of the factors described above, it is my professional opinion that the proposed solar
farm will not negatively impact adjoining property values. The only category of impact of note is
appearance, which is addressed through setbacks and landscaping buffers. The matched pair data
supports that conclusion.
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XII. Conclusion

The matched pair analysis shows no negative impact in home values due to abutting or adjoining a
solar farm as well as no impact to abutting or adjacent vacant residential or agricultural land. The
criteria that typically correlates with downward adjustments on property values such as noise, odor,
and traffic all support a finding of no impact on property value.

Very similar solar farms in very similar areas have been found by hundreds of towns and counties
not to have a substantial injury 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 adjoining
agricultural uses, schools, churches, and residential developments.

I have found no difference in the mix of adjoining uses or proximity to adjoining homes based on the
size of a solar farm and I have found no significant difference in the matched pair data adjoining
larger solar farms versus smaller solar farms. The data in the SouthEast is consistent with the
larger set of data that I have nationally, as is the more specific data located in and around Kentucky.

Based on the data and analysis in this report, it is my professional opinion that the solar farm
proposed at the subject property will have no negative impact on the value of adjoining or abutting
property. 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’s quiet, and there is no traffic.
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THIS QUITCLAIM DEED is made and entered into this )3 day of

&dﬂw_, 2013 by and between LEXINGTON COAL COMPANY, LLC, a Delaware
limited liability company with a mailing address of 1051 Main Street, Suite 2, Milton, WV, 25541,
and LCC KENTUCKY, LLC, a Delaware limited liability company with a mailing address of 1051
Main Street, Suite 2, Milton, WV, 25541 (collectively, the “Granfors™), and TRIPLE H REAL
ESTATE, LLC, a West Virginia limited liability company with a mailing address of 1149 Newmans
Branch Road, Milton, WV, 25541 (the “Grantee™) (the in-care of tax mailing address for the current
tax year is c/o Jeffery A. Hoops, 1149 Newmans Branch Road, Milton, WV, 25541).

WITNESSETH:

That for and in consideration of the sum of Ten Dollars ($10.00), cash in hand paid and other
good and valuable considerations, the receipt and sufficiency of all of which are hereby
acknowledged, the said Grantors do hereby remise, release and forever quitclaim without warranties

unto the said TRIPLE H REAL ESTATE, LLC, the Grantee, all of the Grantors’ right, title and

%‘ g interest in and to the real property listed in Exhibit A attached hereto and incorporated herein by
% 5

2 £ 2 reference, situate in Martin County, Kentucky.

LS

“3a €

z5% 3 ) . ;

5 g 2 £ Being, at least in part, the same property conveyed to Grantor LCC Kentucky, LLC, (i) by

5cs

deed dated on or about September 30, 2004, and recorded in the Office of the Clerk of Martin
County in Deed Book 153, Page 637, as corrected by that deed recorded in the Office of the Martin
County Clerk at Deed Book 163, Page 263, and (ii) by deed dated on or about September 30, 2004,
and recorded in the Oftice of the Clerk of Martin County in Deed Book 156, Page 1, and (iii) by deed
dated on or about September 30, 2004, and recorded in the Office of the Clerk of Martin County in
Deed Book 156, Page 71, and (iv) by grant of eascment dated on or about December 17, 2007, and

{HOB76K11 1 } 1

Printed on: 8/23/2019 12:27 PM
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recorded in the Office of the Clerk of Martin County in Deed Book 166, Page 503, and (v) by deed
dated on or about December 17, 2007, and recorded in the Office of the Clerk of Martin County in
Deed Book 182, Page 322, , as corrected by that deed recorded in the Office of the Martin County
Clerk at Deed Book 183, Page 632, and (vi) by deed dated on or about December 17, 2007, and
recorded in the Office of the Clerk of Martin County in Deed Book 182, Page 326, as corrected by
that deed recorded in the Office of the Martin County Clerk at Deed Book 183, Page 638, and (vii)
by grant of easement dated on or about July 10, 2008, and recorded in the Office of the Clerk of
Martin County in Deed Book 169, Page 502, and (viii) by deed dated on or about August 12, 2008,
and recorded in the Office of the Clerk of Martin County in Deed Book 169, Page 35, as corrected by
that deed recorded in the Office of the Martin County Clerk at Deed Book 173, Page 421, and (ix) by
deed dated on or about November 14, 2008, and recorded in the Office of the Clerk of Martin County
in Deed Book 170, Page 232, and (x) by deed dated on or about January 1, 2009, and recorded in the
Office of the Clerk of Martin County in Deed Book 170, Page 519.

THIS CONVEYANCE IS MADE SUBJECT to all pertinent easements, restrictions.
reservations, right-of-ways, conditions and water rights which may be a matter of record in the
aforesaid Clerk's Office affecting the use of said property.

The Grantors hereby declare that the foregoing transfer is not exempt from the excise tax
imposed by the State of Kentucky pursuant to KRS § 142.050, but that because the property is
transferred for nominal consideration and the estimated price the property would bring in an open
market and under the now prevailing market conditions between a willing seller and a willing buyer.
both conversant with the property and with prevailing general price levels, is $0, no excise tax is due.

[Remainder of page intentionully lefi blank; Signature and notary pages follow)

{HO876811 1 } 2

Printed on: 8/23/2019 12:27 PM
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IN WITNESS WHEREOQF, the undersigned have caused this instrument to be executed as of
the day and year first above written.

LEXINGTON COAL COMPANY, LLC,

a Delaware limited liability company
By: Lexington Coal Holdings, Inc.
Its: Sole, member

By:
Printed Name:

Its: President

LCC KENTUCKY, LLC,

a Delaware limited liability company

By: Lexington Coal Company, LLC, sole member
By: Lexington Coal Holdings, Inc., sole member

By: {

- \
Printed Name: %V \C\Q ‘{’\ﬂm{b
Its: President

STATE OF WEST VIRGINIA,

COUNTY OF ‘ La b ) 8 Q Q , TO-WIT:

The foregoing instrument was acknowledged before me this =) day of

Mededasas . 20 by %&m@g@#& as
-~ of Lexington Coal Holdings, Inc.,
'::PQ L A A , on behalf of | exington Coal Company, LLC, a Delaware limited liability

company, on behalf of said company.
My commission expires ! [ ?lsmlﬁs 5 Ca{ 2[ 9 .

Otficial Seal 4

5 ARothry Public, State of Wast Virginia Notary Public

2 Annette Halay

101 Rolling Meadows 3
4 Scott Depot. WV 25560

% My commission expites March 5, 2019

[NOT

{HOB7681%

Printed on: 8/23/2019 12:27 PM
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STATE OF WEST VIRGINIA,

COUNTY OF ( 0 QHQ Q , TO-WIT:

The foregoing instrument was acknowledged before me this = day of

&M, 2013, by as
. of Lexington Coal ings nc.
on behalf of Lexington Coal Company, LLC
n behalf of LCC Kentucky, LL.C, a Delaware limited liability company, on

behalf of said company.

My commission expires ‘ 6 i%ﬁ[l&)ﬁ < 5,494 2} 9 .

() » N Do
AL L
[NOTARIAL SEAL] Notary Public O\

\ Official Seal
‘o), Notary Public, State of West Virginia
4 Annette Haley
101 Rolling Meadows
7 Scott Depot, WV 25560
My commission expires March S, 2018

{HO876811.1 } 4

Printed on: 8/23/2019 12:27 PM
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CONSIDERATION CERTIFICATE

The consideration for the foregoing Quitclaim Deed is nominal only; the consideration

reflected in the deed is the full consideration paid for the property.

{HO876811.1 }

Printed on: 8/23/2019 12:27 PM

GRANTORS:

LEXINGTON COAL COMPANY, LLC,

a Delaware limited liability company
By: Lexington Coal Holdings, Inc.

Its: Sole member

By:

Printed Name:

Its: President

LCC KENTUCKY, LLC,

a Delaware limited liability company
By Lexington Coal Company, LLC, sole member

Lexington Coal Holdings, Inc., sole member

w d?\(w»/
Printed Name 3 Q ] k . :\&QPS

Its: President

GRANTEE:

TRIPLE H REAL ESTATE, LLC,
a West Virginia limited liability company

Printed Man /’/72"»6’/ A fothors
Its: [ ek
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STATE OF WEST VIRGINIA,

COUNTY OF 4 L0 bgg Q . TO-WIT:

The foregoing instrument was acknowledged before me this &9 day of

T I = 11137 G N VoY G
- of Lexington Coal Hold{ngs, Inc.
—NI D) & a1 ton behalfof Lexington Coal Company, LLC, a Delaware limited liability

company, on behalf of said company.

My commission expires m&rh_db 5,30’ q

MWIAL SEAdogseat = - Notary Public
A, Notary Public, State of West Virginia
9 Annglte Haley
101 Rolling Meadows
Scott Dapat. VWV 25560
My commussion: expires March 5,2019

P2 Tas

STATE OF WEST VIRGINIA.

COUNTY OF ! I8 bg £ QQ . TO-WIT:

The foregoing instrument was acknowledged before me this @ day of

M_' 2013, by ‘:\ , as
~ of Lexington Coa o ngs Cs
i ) on behalf of Lexington Coal Company, LLC
on_behal fof LCC Kentucky, LLC, a Delaware limited liability company, on

behalf of said company.

My commission expires S H;“}ZIL')_Q : ;él 2' 9 .

| Seal Notary Public
Official )
Notary Public. State of West Virgt
% Annette Haley
101 Roling Meadows
Scott Depot. WV
v comrussier exaves

nia

25560
March 5, 2013
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STATE OF WEST VIRGINIA,

COUNTY OF (\ JM , TO-WIT:

The foregoing instrument was acknowledged before me this @ day of

as

of Triple H Real Estate, , @ West Virginia limited liability

company, on behalf of said company.

My commission expires ! ! !!Q“ ﬂ) \ f ) éoi ‘ §
Oificial Seal ':
R A5 ;.5 Notary Public, State of West Virginia
INETRRIAL SEXR haaions Notary Public

LR Scot Depol, WV 25560
at & expires March E
My commissler: exp

2 LA

This instrument was prepared

WITHOUT EXAMINATION OF TITLE by:
M. Edward Cunningham, 11, Attorkgly at Law
HUDDLESTON BOLEN LLP

P.O. Box 2185, 611 Third Avenuc
Huntington, WV 25722-2185

{1H0876811.1 } o
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Exhibit A
Type of Date of
Source Source Grantor Under Source  Grantee Under Source  Source Book &
County Document Document Document Document Page
Martin (KY) Deed 9/30/2004 17 West Mining, Inc. LCC Kentucky, LLC Deed Book 155,
Page 637
Martin (KY) Corrective 3/11/2006 17 West Mining, inc. LCC Kentucky, LLC Deed Book 163,
Deed Page 263
Martin (KY) Deed 9/30/2004 East Kentucky Energy LCC Kentucky, LLC Deed Book 156,
Corporation Page 1
Martin (KY} Deed 9/30/2004 HNR Mining, Inc. LCC Kentucky, LLC Deed Book 156,
Page 71
Martin (KY) Easement 12/17/2007 Kenneth B. Jude and Dolly LCC Kentucky, LLC Deed Book 166,
J. Jude Page 503
Martin (KY) Deed 12/17/2007 Kenneth B. Jude and Dolly LCC Kentucky, LLC Deed Book 182,
J. Jude, and Andy Jude Page 322

Martin (KY) Corrective
Deed

7/15/2013 Kenneth B. Jude and Dolly
J. Jude, and Andy Jude

LCC Kentucky, LLC

Deed Book 183,
Page 632

Martin (KY) Deed

12/17/2007 Kenneth B. Jude and Dolly

LCC Kentucky, LLC

Deed Book 182,

J. Jude Page 326

Martin (KY) Corrective 7/15/2013 Kenneth B. Jude and Dolly LCC Kentucky, LLC Deed Book 183,
Deed J. Jude Page 638

Martin (KY) Easement 7/10/2008 Kenneth B. Jude and Dolly LCC Kentucky, LLC Deed Book 169,
J. Jude, and Andy Jude Page 502

Martin (KY) Deed

8/12/2008 Martin County Coal

LCC Kentucky, LLC

Deed Book 169,

Corporation Page 35
Martin (KY} Corrective 12/2/2009 Martin County Coal LCC Kentucky, LLC Deed Book 173,
Deed Corporation Page 421
Martin (KY} Deed 11/14/2008 Ruby Jean Scott and Henry LCC Kentucky, LLC Deed Book 170,
Scott, Earnest Scott and Page 232
Carlenna Scott, and Lacy
Scott
Martin (KY} Deed 1/27/2009 Helen Moore and Claudia LCC Kentucky, LLC Deed Book 170,
Moore Page 519

Excepting and Reserving the following outconveyances, to the extent applicable:

Martin (KY) Deed

3/7/2005 LCC Kentucky, LLC

Gabe Lowe and Irene

Deed Book 157,

Lowe Page 429
Martin (KY} Deed 4/4/2005 LCC Kentucky, LLC Glen T. Howard and Deed Book 157,
Orgie L. Howard Page 677
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Martin (KY) Deed

5/9/2006 LCC Kentucky, LLC

Pontiki Coal, LLC Deed Book 162,

Page 21

Martin (KY) Deed

12/17/2007 LCC Kentucky, LLC

Kenneth B. Jude and  Deed Book 182,
Dolly J. Jude, and Andy Page 314

Jude

Martin (KY) Deed

12/17/2007 LCC Kentucky, LLC

Kenneth B. Jude and  Deed Book 182,
Dolly J. Jude Page 318

Martin (KY} Deed

3/18/2008 LCC Kentucky, LLC

ICG Natural Resources, Deed Book 167,

LLC Page 435

Martin (KY) Deed 5/23/2008 LCC Kentucky, LLC Bonnie Melissa Jude  Deed Book 168,
Page 120

Martin (KY) Deed 7/8/2008 LCC Kentucky, LLC Kenneth B. Jude and  Deed Book 168,
Dolly J. Jude Page 458

Martin (KY) Deed 7/8/2008 LCC Kentucky, LLC Kenneth B. Jude and  Deed Book 168,
Andy Jude Page 463

Martin (KY) Deed 5/25/2010 LCC Kentucky, LLC Jackie Lee Scott and  Deed Book 174,
Laura M. Scott Page 606

Martin (KY) Deed 7/17/2013 LCC Kentucky, LLC Paul L. Fletcher Deed Book 183,
Page 672

Printed on: 8/23/2019 12:27 PM
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SPECIAL CORPORATE WARRANTY DEE_Z_P AGE NUMBER ;
a LpS DATE'- " -

17 WEST MINING, INC. (successor-in-interest to and/or f/k/a and/or d/b/a
Martiki Coal Corporation), a Declaware corporation, with offices at 2000 Ashland Drive,
Ashland, Kentucky, 41101 (“GRANTOR"), for no or nominal cash consideration and certain
obligations to be assumed pursuant to and in furtherance of the obligation of GRANTOR to
convey certain properties to LCC KENTUCKY, LLC, a Delaware limited liability company,
with offices at 2000 Ashland Drive, Ashland, Kentucky, 41101, (“GRANTEE"), in accordance
with that certain Asset Purchase Agreement, dated August 17, 2004 between GRANTOR,
certain of its affiliated companics, and GRANTEE (as the same may be hereafter amended or
supplemented, the “Asset Purchasc Agrecment”), and other valuable consideration, the rcceipt
and sufficiency whercof is hereby acknowledged, CONVEYS and SPECTALLY WARRANTS,
TO THE LIMITED EXTENT HEREINAFTER SET FORTH, unto GRANTEE, effective as of

W 20 , 2004, all of the right, title and interest of GRANTOR in and to the

properties more particularly identified and set forth on Exhibit A attached hereto and made a
part hereof, together with any improvemcnts thereon and the appurtenances thereunto
belonging, all of such property lying and being in Martin County, Kentucky. The transfer of the
properties covered hereby are subject to the terms of the Asset Purchase Agreement and has
been approved by Order Pursuant to 11 U.S.C. §§ 105(A), 362, 363, 365, 1123, and 1146(c) and
; Fed. R. Bankr. P. 2002, 6004, 6006, and 9014: (A) Approving Asset Purchase Agreements, (B)
Authorizing Sale of Substantially All Assets Free and Clear of All Licns, Claims, Interests, and
Other Encumbrances, and (C) Authorizing Assumption and Assignment of Certain Agreements
entered on Scptember 16, 2004, by the United States Bankruptcy Court for the Eastern District

of Kentucky, Ashland Division, in the Chapter 11 proceeding styled In Re: Horizon Natural
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Resources Company, et al. (including Grantor) (a copy of which is attached hereto and madc a
part hercof as Exhibit B), such proceedings being jointly administcred under Case No. 02-14261
(the “Horizon Bankruptcy Proccedings”).

The properties and conveyances sct forth on Exhibit C attached hercto and made a part
hereof are excepted and excluded from the properties conveyed by this Deed and from
GRANTOR’S covenant of special warranty herein contained.

To the extent that any of the conveyed properties were acquired prior to the date that
GRANTOR was acquired by Horizon Natural Resources Company or its subsidiarics (the
“Grantor Acquisition Date”), this conveyance is made and accepted SUBJECT TO any and all
matters affecting title prior to the Grantor Acquisition Date, and GRANTOR’S covenant of
special warranty contained herein is limited to the period of time existing on and afier the
Grantor Acquisition Date.

GRANTEE assumes and agrees to pay all taxcs and assessments relating to the
conveyed properties as of the date of closing and thereafier, regardless of when invoiced.

Except for (i) any and all matters which appear of record or as are evident on the ground
relating to such properties, (ii) governmental laws, ordinances and regulations affecting the
conveyed properties, and (iii) the taxes described in the preceding paragraph assumcd by
GRANTEE, GRANTOR warrants title against liens and encumbrances created by, through or
in behalf of GRANTOR, and not othcrwise.

This conveyance is further made and accepted upon the following covenants, which
shall be binding upon and enforceable against GRANTEE and GRANTEE’s successors and

assigns, and shall be dcemed covenants running with the land:
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1. GRANTEE acknowledges that the within conveyed properties have been
held for mining or mining related purposes and agrees that no claim shall ever be
asscrted against GRANTOR, or any company or entity presently or formerly associated
with or operating under GRANTOR, for damages, injunctive relief or regulatory relief
arising directly or indircctly out of any surface or subsurface condition or occurrence,
known or unknown, now existing or hereafter occurring or discovered and whether or
not such condition or occurrence arises out of or is the result of mining related activities
on the within conveyed properties or other propertics;

2. Between GRANTOR and GRANTEE, GRANTEE assumes all risk and
responsibility for any injuries or damages sustained by any person or to any property, in
whole or in part, resulting from, arising out of, or in any way connected with the
possession or use of the property by GRANTEE;

3. GRANTOR does not warrant or represent subjacent or lateral support of
the surface or subsurface of the properties;

4. GRANTOR docs not warrant or represent that the propertics are safe,
habitable or otherwise suitable for the purposes for which they are intended to be used
by GRANTEE or for any other purpose whatsoever. GRANTEE represents that

GRANTEE has inspected the propertics and agrecs to accept the same “as is”, “where

e

- is”; and

- S. To the extent that any of the conveyed properties were acquired by
GRANTOR from Cyprus Amax Coal Company or one of its subsidiaries, this
conveyance is made and accepted SUBJECT TO the requirement of GRANTOR or

one of its current or former affiliates, and in turn GRANTEE, to pay a Production

s
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Royalty on all Coal or Coal Components, as a covenant running with the land, and to
otherwise fulfill all of the other obligations to RAG Royalty Company (as successor in
interest to Cyprus Amax Royalty Company by name change effective Junc 30, 1999) or
its affiliates, all as more particularly set forth in that certain Royalty Deed dated June 1,
1998, from Cyprus Cumberland Coal Corporation to Cyprus Amax Royalty Company,
and Section 5.10 of that certain Stock Purchase and Salc Agrcement dated May 28,
1998, between Cyprus Amax Coal Company and AEI Holding Company, Inc., said
Section 5.10 addressing offsetting payments to the same obligations as set forth in the
above rcferenced Royalty Deeds. GRANTEE, by its signature below, (i) agrees to
indemnify and hold GRANTOR and its successors and assigns harmless from any
liability for obligations owed to RAG Royalty Company or its affiliates under the
referenced Royalty Deeds and said Section 5.10 relating to the property covered hercby;
and (ii) agrees to report to GRANTOR on a monthly basis, as and when Coal is mined
from the property covered hereby, the number of tons of Coal so mined and the permit
number covering the area from which such Coal is mined.

We, the undersigned GRANTOR and GRANTEE, do hereby certify, pursuant to KRS
Chapter 382, (a) that the consideration reflected in this Dced is the full consideration for the
properties and assets transferred pursuant to the Asset Purchase Agrecment, (b) that this Deed is
made pursuant to Orders of thc United States Bankruptcy Court for the Easten District of
Kentucky, Ashland Division, as rcferenced hereinabove and (c) that the estimated fair cash

value of the surface interest in  the properties conveyed hercby is

Twa ey Fhree 44«442/ mu'/y’ o
'7‘71»54-\// five /yum

the current assessments for such properties maintained in the records of the Property Valuation

Dollars ($2, 777, S22 —‘) or more, and is reflected in
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Administrator of Martin County, Kentucky, and the estimated fair cash value of the mineral

interest in the properties conveyed hereby is @_//Mf/ /,‘Lﬁ Yidaid ﬁzv:.-,v/ Dollars
05 s ﬁt‘fly
$_2 ‘(Zﬁ,l_ﬁ ) or more, and is reflected in the current assessments for such properties

maintained in the records of the Kentucky Revenue Cabinet, which assessments are hereby
incorporated by refercnce. This conveyance is not subject to transfer tax pursuant to Scction
1146 of the U.S. Bankruptcy Code, which provides that the execution and delivery of any
instrument of transfer shall not be taxed under any law imposing a transfer tax, stamp tax or
similar tax. We further certify our understanding that falsification of the stated considcration or
sale price of the propertics is a Class D felony, subject to one to five yeuars imprisonment and
fines up to $10,000.00.

The undersigned person exccuting this Deed on behalf of the GRANTOR represents
and certifies that hc is a duly elected officer of GRANTOR and has been fully empowered by
proper resolution of the Board of Directors of GRANTOR to exccute and deliver this Deed;
that GRANTOR has full corporate capacity to convey the real estate described herein; and that

all necessary corporate action for the making of such conveyance has been taken and done.

{REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]

Printed on: 8/23/2019 11:37 AM



[

IN WITNESS WHEREOF, GRANTOR and GRANTEE have caused this instrument

to be exccuted and their seals to be affixed this | | day of [ ], 2004.

Printed on: 8/23/2019 11:37 AM

17 WEST MINING, INC. (successor-in-interest
to and/or f/k/a and/or d/b/a Martiki Coal
Corporation)

By:
Its:

i TOR") |

(“GRANTEE™)

S-1



sTaTEOF N Jork )

cOUNTY OF _New Joe¥ )

? The foregoing instrument was subscribed, sworn to and acknowledged before me this

day of ,§§p§§mgg ,2004, by _ DRl 5 & érg ER . known to
me to be the essSdEN T of LCC Kentucky, LLC, a Delawaré corporation, for and
on behalf of said company.

d}“‘\/‘\& < As%_
NOTARY PUBLIC

L. X BONIA R, HARVEY
My Commission Expires: NOTARY PUBLIC, State of New York
No. 01HA6105023
Qualified in New York County
Commission Expires Fabruary 2, 2008

STATE OF ___Now Yovke )
COUNTY OF __pJow) York )

The foregoing instrument was subscribed, swom to and acknowledged before me this
247 day of ber- 2004, by _Luniel L.Shckler , known to

me to be the _Mﬂé___ of 17 West Mining, Inc. (successor-in-interest to and/or f/k/a
and/or d/b/a Martiki Coal ‘Corporation), a Kentucky corporation, for and on behalf of said

company.
Mhaerso loan

NOTARY PUBLIZ

My Commission Expires: MARGIE TUAN

No. 01705022149
Qualifin in m%

rommission Expires Jan. 3,

THIS INSTRUMENT PREPARED BY:

/% AFTER RECORDING MAIL TO:

Warre CHICAGO TITLE INSURANCE CO.
FRO RO TODD LLC 171 N. CLARK ST. MLC: 04SP

West Main Strect CHICAGO, 1L 60601
i‘,i?(c 2700 e ATTN: LILIA RODRIGUEZ

Lexington, Kentucky 40507-1749
(859) 231-0000

Lexlibrary 243160v 1
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EXHIBIT A
The properties being conveyed by this instrument are the
same properties subject to the deed(s) of conveyance described in

this Exhibit A and are the same properties previously conveyed to

Grantor by the grantor(s) identified in the charts in this Exhibit A,

subject to those conveyances set forth on Exhibit C.




LLC-KY-D-1
CONTRACT CONTRACT DATE OF
2 TYPE GRANTEE GRANTOR cTy ST DEED BOOK  PAGE Doc
17 Wesl Mining, Inc.
MAR 151-0 Surface Deed {160) Bert Maynard Heirs Madtin KY 08/08/1977 82 7
17 Wesi hening, Inc.
MAR 1-D Surface Deed (160) Blackbum, Gortie, Etal Marin Xy 011101974 72 472
17 West Mining, Inc.
MAR.G1-1-D Surface Devd (169) Blackbuen, John & Alice Martin KY 0971411974 74 488
17 West Mining, Inc. Blachbum, Vadis &
MAR-137-D Surface Deod (160} Kolheyn Martin Ky 05/06/1978 78 636
17 Wesl Mning, Ic Blackbum, Wade &
MAR-2-0 Suriace Deed (160) Virgie Martin KY 1041974 T2 433
17 West Mining, Inc.
MAR-GS-D Surface Deed {160) Rooker Staten Heirs Martin KY 03/28/1974 73 N6
17 West Mining, Inc.
MAR-194.D Surfaca Deed (160) Bootn, Frankiin & Belty Manin KY Q7/08/1994 19 847
17 Wesl Mining, Inc.
MAR-25-D Swrface Decd (180) Doyd Howch, Et Al Martin KY 10/2411974 74 743
— 17 Wasl Mening, Inc. Burgett, John & Fannie
LA-008-483-D Suace Dued (160} Taylor Heirs Martin KY 0711872001 144 24
17 West Mining, Inc,
MAR-4-O Surface Daed {160) Cline, Johanie & Oretha Matiin KY 03/03/1974 3 27
17 West Mining, Inc.
MAR-5.0 Surfaca Doed (180) Cilne, Paul & Delores Martin KY 0181974 73 198
17 Wesl Mining, inc.
MAR-6-D Surfaco Doed (160} Cling, Waltker & Victona Matin RY mMNangrs n 197
17 ¥est Mining, Inc. Colliins, Carmoi &
MAR-193.D Surface Deed (1co) Kothleen Martin KY Q7R2/1924 119 641
17 West Lining, Inc.
MAR-162-D Surface Died (160) Coliins, Mary Martin Ky 06/01/1979 85 603
17 West Miming. Inc. o
MAR-32D Surtace Deed (160} Dave Jude Heirs Martin KY 12041873 72 264
17 West Mining, Inc. Davis, Paut & Mattia Et
MAR-187-D Surface Decd (180) Al Martin Ky 12021993 n7 404
17 Wesl Mining, Inc.
MAR-149-3-N Swface Decd (160) Drats, Samuel & Avonell Martin XY 0au977 82 19
17 Wesl hning, Inc.
MAR-149-D Surface Deed (189} Dials, Wilis & Janie Martin KY 021977 82 2
17 Wesl Nfning, Inc.
MAR45-1-0 Surface Deed (160) Dillon, Linda & Dunaig Marun KY 0472111980 87 3.
17 Wasl Mining, Inc.
MAR-8-D Surface Deed {150) Duncan, Georne & Mary Martin KY 02/09/1974 72 e}
17 Wesl hening, Inc. Duncan, George Jr &
MAR-7-D Suiface Deed {180) Dodile Marun KY 07/03/1974 74 102
17 West Mining, Inc.
MAR-178.0 Surface Doed (160) Elmer Jude Heirs Martin XY 121111981 90 689
17 West Mising, Inc. Endicott Mabils Homes,
g MAR-184-D Surface Deed {180) tnc. Martin KY 0912771983 93 758
17 West Mining, Inc
MAR-146-0 Surfaco Deed {180) Endicolt, Gary & Diana Main KY Q12011877 1] 688
CoalMineral 17 West Minng. Inc,
MAR-5-D Deed (160) Fields & Fawrchitd Martin KY 1013011975 7 225
17 Wast Mining, Inc. 682-
MAR-131-D Surface Deed (160) Fietds, Ernest E1 Al Martin KY 04/19/1983 2 683
17 Wesl Mining, Inc
MAR-88-D Sur‘acea Deed {160) Fiolds, John E. ELA! HManin Ky 0772301974 74 193
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CONTRACT CONTRACT F
; DL GRANTEE GRANTOR cry st OATEOF Book PaGE  DOC
17 Waest Mining, Inc.
MAR-9-0 Surface Deed {160} Fields, Vardie & Nellie Mariin Ky 121341973 72 308
17 West Mining. Inc,
MAR-56-0 Surface Deed (180) Flam Mooro Heirs Martin KY 017191974 72 555
17 West Mining, Inc. Fleicner, Alex 8 Jan Et 174.
MAR-22-0 Surface Doad (160) Al Martin KY 02/15/1983 92 176
17 West Mirung, Inc.
MAR-202-D Surtace Deed {160) Flelcher, Alice Martin KY 121161993 120 38
17 West Mining. Inc
MAR-11-D Surface Deed {160) Flotcher, Ebas & Ruby Martin KY 0V/18/1974 73 193
17 West Mining. Inc.
MAR-12.0 Surface Desd {160} Fletcher, Floyd & Dencie Martin 01722/1974 o A8 585
17 West Mining, Inc
MAR-13-D Surface Dead {180) Flelcher, Floyd & Dencie Martin KY Q32711974 73 295
17 West Miing, Inc.
MAR-83-D Surface Dead (160) Flatcher, Floyd & Dence Martin KY 0711974 74 165
17 Wes! Mining, Inc.
MAR-93-D Surface Deed (160) Flatcher, Frank & Olga Martin KY 0130/1874 kel 658
17 West Mining, Inc
MAR-180-0 Surface Deed (160) Fletcher, Frank & Olga Martin Ky 05/04/1982 S0A 185
17 West Mining, inc. Fleicher, lssacJ &
MAR-15-D Surtace Desd (180) Hazel Martin Ky 04/17/1974 73 474
17 West Mining, Inc. Flstcher. Joe 8 Edna EI 274-
MAR-183-0 Surace Deod {160) Al Marlin Ky 06/14/1983 83 bids
17 West Mining, Inc.
MAR-201-0 Surface Deed (160) Flaicher, Joey & Connie Martin KY 12/16/1993 120 41
17 Wes) Mining, Inc. Fletcher, Johnny 8
MAR-135-0 Surtace Deed (160) Thelma Martin Ky 01/17/1976 7 n
17 Wes! Mining, inc.
MAR-89-2.0 Surface Deed {160) Floicher, Ked & Elzva Martin Ky 0712811974 74 212
17 West Mining, Inc Fisicher, Richard &
MAR-17-0 Surface Deed (160) Polly Marin KY 020211974 72 875
17 West Mining, Inc. Fletcher. Roben &
MAR-18-D Surface Deed (160) Elzava Martin Xy 01/15/1974 72 53
17 Wesi Mining, Ing.
MAR-19-0 Surface Deed {160) Flsicher, Robert & Susie Martin XY 01151974 n 511
17 Wast Mining, Inc. Flotcher, Shadle 8
MAR-20-0 Surface Deod (180) Lirzie Mariin Ky 03121974 3 138
17 West Miring, Inc.
MAR-100-D Surface Deed (160) Fleicher, Shadle & Ruby Martin KY 03/09/1974 e 13
17 West Mining, Inc.
MAR-16-D Surtace Deed {1860) Ficichor, T.J. & Liddie Martin Xy 12/15/1973 ” 324
17 West Mining, Inc.
MAR-89-3-0 Surface Deed (180) Flelchar, Virgil 8 Mabel Marin Ky 01/04/1974 72 a
17 Wast Mining, Inc.
MAR-24-D Surface Deod (160} Fiuty, Richard 8 Ruth Martin Ky D4N0/1874 n 422
17 West Mining, Inc.
MAR-213-D Surface Deed {180} Goble, Leo & Shelby Martin KY 12/16/1993 120 25
17 West Mining, Inc.
MAR-106-D Surface Deed {180) Graen, Lois Martin Xy 0802/1974 74 258
17 West Mining, Inc. ,
MAR-111.D Surfoca Deed {160) Gus & Minnig Kirk Hoirs Martin KY 05/16/1975 7% 89
17 West Mining, Inc.
MAR-206-D Surface Deed {160) Hale, Aaron & Gladys Martin Ky 06/09/1895 123 16
17 West Mining. lnc.
MAR-84-0 Surface Deed (160) Hale, Arthur & Opal Marun Ky 0802/1974 74 260
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CONTRACT CONTRACT DATE OF
2 TYPE GRANTEE GRANTOR CTY ST DEED BOOK  PAGE DoC
17 Wesl Mining, Inc. Hale, Arthur Jr &
MAR-105-D Surface Deod (160) hanly Martin Ky 08/02/1974 74 262
17 West Mining, inc. Hale, Damascus &
MAR-212-D Surface Deed (160) Louise Martin Ky 0210411994 119 658
17 West Mining, Inc.
MAR-210-D Surface Decd (160} Hale, Doris Martin Xy 05/11/1995 122 204
17 West Mning, Inc.
MAR-185-0 Surfoce Deed {160) Hale, Emes! & Florenca Martin KY CL1SNNS 123 112
17 Wast Mining, Inc.
MAR-197 D Surlace Deced (160) Hale, John P. EL Al Martin KY 0F05/1995 123 133
17 West Mining, Inc.
MAR-37-0 Surface Deed (160} Hole, Jukus & Mary Martin Ky 08/05/1974 2l 285
17 Wesl Mining, Inc.
MAR-209-D Surface Doeo (160} Hale. Tommy Martin (24 05111995 122 208
17 West Mining. inc.
MAR-124-D Surface Deed {160) Harvey Muncy Hens Mantin KY 05051975 7% %
17 West Mining. Inc.
MAR- 118D Surface Deoy (160) Henslay, Frank & Cisa Martin KY 071181975 76 423
fe— 17 Wesi Akning. inc. 346.
MAR-179-D Surface Deud {160) Howard, Ben ElL Al Marin KY 10/01/1984 96 356
17 West Mining, Inc,
MAR-156-D Surface Deed (160) Howard, Clinton, Gt %4 Martin KY 82 202
17 West Mining, inc.
MAR-192-D Surface Deed (180} Howard, Dawd & Grace Maria KY 06/29/1994 19 637
17 Véest Mining, Inc. Howard, Edward L. &
MAR-157-D Surlaca Deed (160} Graae Martin KY 01/25/1978 83 200
17 West Miung, Inc.
MAR-190-0 Surface Dead (160) Howard. John E. Martin Ky 012611996 124 14
17 West Mining, Inc. Howard, John E. &
MAR-117-D Suiface Deed (160) Loretta Martin KY 061171975 76 281
Coal/Meneral 17 Wasl kning, inc.
MAR-158-1-0 Deed (160) Howard, Lacy & Viclona Manin KY 107251977 82 299
17 ‘Wast Mining. Inc
MAR-55-0 Surface Daed {160) Haward, Mary E1 Al Martin KY 031411974 I 164
CoalfMneral 17 West Mining, inc. Howard, P.H. & Dollie Et
MAR-149-1.0 Decd {160} A Martin KY 111091977 82 aazr
17 Wesi Mining, Inc.
MAR-211-D Surface Deed (160) Howard, Sandance Martin KY 05/30/1995 123 136
17 West Mining, Inc.
MAR-90-D Surface Deed {180) Howsll, Jonah & Neli'e Marin KY 10/08/1973 n 836
17 West Mening, tnc,
MAR-110-0 Surface Oeed (180} Jamas 0. Mooare Heirs Marin Ky 02221975 7% 525
17 Waest Mining. Inc.
MAR-167-0 Surface Deed (160} Jarrell, Isaac & Diana Mariin XY Q7/121879 86 1
17 Wasl Mirung, Inc.
MAR-150-D Surface Deed (160) John Judi Heirs Manin Ky 11051977 82 326
17 West Mining, Inc.
— MAR-52-D Surface Deed (180} Johin Maynard Heirs Martin Ky 04001974 73 a7
17 Wast Mining, Inc.
PAAR-145-D Foe Decd (180) Joseph Wilson Heirs Martin KY GIMOTNTT 80 765
17 West Mining, Inc. .
MAR-26-D Surfacy Need (160} Jude, Alberl & Christne Marin KY 01251974 7 274
17 West Mining, Inc.
MAR-101-0 Surface Dced (160) Jude, Betty Jo Martin Ky 031411974 73 148
17 West Mining. Inc.
MAP-98-D Surface Decd (160} Juds, Chtford & Juanila Martin KY 02/06/1974 72 702
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CONTRACT CONTRACT
7 il GRANTEE GRANTOR cTy st PAEOF  Book PAGE  DoC
17 West Mining, Inc.
MAR-102-D SuracaDesd  (180) Jude, Elijah & Lilie Martin KY  03a1974 73 181
17 West Mining. Inc.
MAR-35-D Surface Deed (160) Jude, Floyd & Mane Marlin Ky 12131973 72 30
17 West Miring, Inc.
MAR-89:1-D Suriace Doed (160) Jude, Floyd & Marie Marin XY 0¥18/1974 73 204
17 West Mining, Inc.
MAR-150-1-0 Surlace Deed {180) Jude, Harold Martin KY 12/15/1983 94 232
17 West Mining, Inc.
MAR-36-D Surface Deed (160} Jude, Hamson & Otlie Marlin Xy 02/20/1574 72 807
17 Wost Mining, Inc.
MAR-38-D Suriace Deed (180) Jude, Henry 8 Connle Martin KY 01/12/1974 72 506
17 Wast Mining, Inc.
MAR-81-D Suriace Deed (180) Jude, Henry Loe & Doris Martin KY 05/23/1974 73 700
17 Waes! Mining, Inc,
MAR-176-0 Surface Doed (160} Jude, Jack 8 Peard Martin Ky 030871981 89 231
17 West Mining, lnc.
MAR-174-D Surface Deed (160) Jude, James & Margie Martin Ky 10/08/1380 88 173
17 Wost Mining, Inc.
MAR-177-0 Surface Deed (160} Jude, John & Briza Martin KY 0306/1981 89 234
17 Wast Mining, Inc.
MAR-198-D Surtace Dood (160} Jude, Johnny & Linda Martin KY 1211711893 120 28
17 West Mining, Inc
MAR-108-D Surface Doed {160) Jude, Kenneth & Dollie Marfin Ky 057231974 73 702
17 Wasl Mining, Inc. Jude, Luster & Mag Et
MAR-214-D Surtace Daod (160) A Martin Ky 0501995 123 121
17 Wesl Mining, Inc
MAR 115-D Surface Dead {160} Jude, Matihew & Belty Martin XY 03051975 5 595
17 West Mining, k.
MAR-158-0 Surface Deed 1160) Jude, Ous & Virgie Martin 02/25/1978 83 100
17 West Mimng, Inc Jude, Roger & Ruth
MAR-94-D Surface Deed {160) Eden Marun KY 02/09/1974 2 127
17 Wast Mning, inc.
MAR-42-D Surface Deed (180) Jude, Sherman & Judy Martin Ky 020711974 72 718
17 West Mining, Inc.
MAR-43-0 Surface Deed {160) Judn, Sherman & Spicy Martin KY 05/29/1974 73 51
17 West Mining, Inc.
MAR48-0 Surface Deed (160} Jude, Warren 8 Anvo Martn KY 121741973 7 kral
17 West Mnng, Inc.
MAR-182.0 Surface Deed {160} Jude, Warren G. & Sally Martin Xy 047221983 82 657
17 West Mining, inc. .
MAR-204-D Surface Deed {1601 Jude, Woodie & Jsan Martin Ky 06/24/1994 119 B854
17 West Mining, inc.
MAR-111-1-0 Surface Doed (180} Kirk, Jamas & Carol Sue Martin KY 0S07/1975 7% 30
17 West Mining. tnc. .
MAR-207-D Surlace Decd (160) Lows, Lany & Mary Martin KY 061131994 118 679
17 Wasi Maing, Inc.
MAR-49-D Surace Deed (160) Lowe, Ronnie 8 Rulh Martin KY 03/04/1974 73 72
17 West Mning. Inc.
MAR-161-D Surface Deed {180) May, Charles 8 Madge Martin KY 08/01/1979 85 601
17 West Mining, Inc. Maynard, Chester &
MAR-51-D Surface Deed (160) Ethel Mariin Ky 01/18/1974 72 543
17 Wesi Mining, Inc. Maynard, Edward &
MAR-128-D Surface Deed (180) Bertha Martin KY 01171976 77 758
17 Wesl Mining, Inc. Maynard, Ernest &
MAR 136-D Surface Deod {150) Mabe! Martin Ky 01711976 78 8
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17 West Mining. Inc.
MAR-50-D Surface Deed {180) Maynard, Ernest E1 A Martin KY 017251974 72 633
17 West Mning, Inc
MAR-148-D Surface Deed (160) Maynard, Frank & Lizzie Martin KY 0872511977 8 919
17 Wes! Mining, Inc.
MAR-147-0 Surface Deed (160) Maynard, Harvey Et Al Martin XY 08/0411977 81 760
17 West Minung, Inc. Maynard, James E &
MAR-199-0 Surface Deed (160} Donna Martin KY 1211611993 120 35
17 West Mining, Inc. Maynard, Jeanious &
MAR-127-D Surfaco Desd (160) Zelons Martin KY 07976 7 755
Coal/Mineral 17 West Mining, Inc.
MAR-149 2-D Deca (160) Maynard, Jun & Dorothy Madin Ky 1ninerr 82 a7
17 West Mining. Inc. Maynard, Lewis &
MAR-53-D Surface Deed (160} Christne Martin Xy V11974 73 190
17 West Mining, Inc. Maynard. Raiph &
MAR-205-0 Surface Deed (180} Edlzateth Martin Ky 06/13/1994 19 675
17 West Mining, Inc. Mccoy, Masey &
MAR-188-D Surface Deed {160} Gertrude Martin KY 06714/1385 98 47
[r— 17 West Minanq, Inc
MAR-54-0 Surface Deed {160) Milis, Lacy & Grace Martin KY 11/28/1973 72 228
17 Wast Mnng, Inc
MAR-165-D Surface Deed 1160) Milis, Lacy & Grace Marun Ky 071121979 a5 753
17 Wesl Mning, Inc.
MAR-166-D Surface Deed (160} Milis, Troy & Elsie Martin KY 071121979 21 3
17 West Mg, Inc.
MAR-113.D Surface Deed [160) t4oore, A Z. 8 Ovis Madin Ky 04101975 7% an
17 West Mining, Inc.
MAR-188-D Surface Decd {160) Moare, Arthur & Margie Manin XY 072111976 9 23
17 West Mireng, Inc. Moora, Freeman &
MAR 97.0 Surfaca Doed {160} Nohie Martin KY 0061974 7 ne
17 Wast Mining, Inc. Moore, George &
MAR-185D Surface Deed {160) Beatbice Martin Ky 05/19/1983 93 288
17 West Minsng, Inc.
MAR.95-0 Surface Daed {160) Moore, John B. & Grade Martin KY 01/05/1874 72 446
17 West Mereng, Inc.
1AAR-164-D Surface Deed {160} Moore, Rooseveit Et A Marlin Ky 07/06/1979 85 732
17 Wast Mining, inc.
MAR-173-D Surface Deed (160} Mooro, Ruby Et Al Martin KY 05071980 87 406
17 West Mining, Inc.
MAR-01-D Surface Deed {180) Moore, Thurman Et Al Martin Ky 017141974 72 500
17 West M:ning, Inc.
MAR-132-D Surface Daed (160} Mullins, Edgar E1 Al Marlin KY 02/10/1876 7 5
17 Wesl Mining, Inc.
MAR-130-D Surface Deed (160} Mulbns, Kate Martin Ky 027231976 e 82
17 Wost Minng, Inc.
MAR-131-0 Surfaco Deed (150} Iulins, Ked Jr, ELA Mariin KY 03°T8/1976 7 238
17 Wesl Mining, Inc. Muncy, Homer Sr. &
S MAR-155 D Surface Deed (160) Grace Martin KY 01/19/1978 83 7
17 West Mning, Inc. Muncy, Malcotm &
MAR-142-D Surtace Deed (160) Versie Mantin KY 0711011976 79 284
17 West hining, Inc.
MAR-120-1.D Surfaco Deed (160} Poutey, Goy Martin XY 09/05/1974 74 574
17 West Mining, Inc
MAR-82-D Surface Deed (160) Pauley Hayse & Ruby Marin KY 08/07/1974 74 296
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17 Wast Mining, Inc.
MAR-141-D Surface Deed (160) Presce, Darlene Martin Ky 09/131976 80 119
17 West Mining, Inc.
MAR-116-D Surface Desd (180) Proace, Glenn & Judy Martin Ky 0111975 75 597
17 Wast Mining, Inc. Proece, John &
MAR-107-D Surface Deed {160) Rebecca Martin KY 10/08/1974 74 (214
17 West Mining, Inc. Preece, John &
MAR-154.D Surface Deed (160) Rebacca Martin KY 0101978 82 602
17 West Mining, tnc. Preece, John Hanry Et
MAR-60-D Surface Deed (160} A Martin KY 017211974 72 587
17 Wesl Mining, inc.
MAR-62-0 Surace Deed (180) Preece, Keenis Et Al Mariin Xy 01/311974 72 661
17 Wost Mining, Inc.
MAR-191-D Surlace Deed {160} Robinson Heirs Marun Ky 0t/19/1976 7 766
17 West Mining, Inc. Tobinson, Gary Lee &
MAR-63-D Surtace Deod (160} Eunice Mastin KY 03/30/1974 73 a3
17 West Mining, Inc.
MAR-104-D Surface Deed (180) Sam Stalon Heirs Martin Ky 04728/1983 92 690
17 Wesl Mining, Inc.
MAR-112-D Surface Deed (160} Sartin, Robert Et Al Martin Ky 041121975 75 ™
17 West Mining, Inc.
MAR-133-D Surface Doad (160) Scoll. Walkes ELAI Martin KY 031711978 78 324
17 West Mining, Inc.
MAR-82-D Surface Dead (160) Shaldon Clark Et Al Martin Ky V021974 n 69
17 West Mining, Inc.
MAR-134-0 Surface Daed (160) Sidney Baptst Church Marlin KY 091171976 79 675
17 West Miung, Inc.
MAR-203-D Surface Dead (160) Slone, Jamas & Lohmia Martin KY 12161993 120 32
17 West Mining, Inc.
MAR-64-D Surface Desd {160) Smith, Sarah €t Al Martin KY 1100211973 72 98
17 Wast Mining, Inc.
MAR-44-D Surface Dead {160) Soany Jude Helirs Martin KY 11211973 2 205
17 West Mining. Inc,
MAR-90-1-D Surface Deed {160) Sonny Jude Heirs Martin Ky 10211974 74 668
17 West Mining, Inc.
MAR-95-D Surface Deed (180) Stacy, Carmal & Gladys Martin KY 01/18/1974 72 550
17 Wost Mining, Inc. Slacy, Roberl &
MAR-67-0 Surace Deed (160) Rebecca Martin KY 021161974 72 785
17 West Mining, Inc.
MAR-158-D Surface Deed {160) Slanloy, Dixe Martin KY 04151878 a3 M3
17 Wast Mining, Inc. Stanley, Freeman &
MAR-163-1-D Surface Deed (160} Bertha ELA Marun KY 037261880 a7 354
17 Wesl Mining, Inc
MAR-129-D Surface Doed {160) Siantey, Harlan & Dixle Martin KY 02191976 8 n
17 West Mining, Inc.
MAR-163-0 Surface Dend (160) Stanlay, IL. ELA Martin KY 0172611380 87 2
17 West Mining, Inc.
MAR-88-D Surface Deed (180} Slaten, Amos & Ruby Martin Ky 04031874 73 252
17 Wesl Mining. Inc. Staten, Dave &
MAR-103-D Surface Deed (180) Ehzabeth Martin 04031974 73 34
17 West Mining, Inc.
MAR-71-D Surface Deed (180) Stalen, David & Mavis Martin Ky 04031974 n 363
17 Wesl Mining, Inc.
MAR-72-D Surface Deed (160) Slalen, Earmed & Minrue Martin KY 03261974 73 286
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17 Was! Mining, Inc. Staten, tlerman &
MAR:73-0 Surface Deed (180) Eunice Martin KY 04011974 3 357
17 West Mining, Inc,
MAR-200-D Surface Deed {160) Staton, Emzy & Siler Martin KY aXv211985 121 408
17 West Mining, Inc.
MAR-39-4-D Surfaco Deed (160) Staton, Jesse 8 Arlens Hartin KY 02/07i1974 72 a1
17 Wesl Mininy, Inc. Stepp, Geneva 8
MAR-143-D Surfaca Deod (189) Granwie Et Al Martin KY 05111976 7% 866
17 West Mining. fne.
MAR58.0 Surface Deed (160) Stapp, Sirlda EI A Martin KY 02/0511974 7 47
17 West Mining, Inc.
MAR-114-D Surfaca Dacd {160} Taylor, Freslon & Gracie Martin Ky 0305/1375 75 593
17 West Mining, Inc.
MAR-160-D Surface Deed {160) Thompson, Joo Et A1 Martin KY 0211011979 a5 a7%
17 West Mining, Inc.
MAR-147-1-D Surface Deed (160) Tilda Maynaid Heirs Marun XY 017281978 83 2
17 West Mining, Inc.
MAR-121-D Surface Decd (160) Triplett, J.B. & Audrey Martin KY 05.05/1975 76 39
— 17 West Mining, Inc.
MAR-122-0 Surface Deed (180) Triglait. 1B & Audrey Martin Ky 050814975 76 7
17 West Mining, Inc.
MAR-123-D Sudace Deed (160} Triplett, J.B. & Audrey Martin Ky 050911975 76 80
17 West Mining, Inc. Triplet, JB. & Audrey Et
MAR-79-D Surface Doed (160) Al Martin KY 04061974 7 as9
17 West Mining, inc. Webster County Casl
MAR-160 Surface Deed {180} Corparation Martin Xy 06/21/1974 46 484
17 Waesl Mining. Ing
MAR-152-D Suifaca Deed (160} Wes Moora Hewrs Marlin Xy 06:16/1978 83 812
17 West Mining, Inc Witiamson, Russell 8
MAR-120-D Surface Deed (160) Notda Martin Ky 02/06/1975 75 386
108.
m
17 West Mining, Inc. 124
MAR-109-0 Surfaco Daed {160) Wikis Sartin Heirs Martin KY 10/031975 n 207
17 Wesl Mining, Inc
MAR-215-D Surtace Deed {180) Viison, Hessie ELA Marlin Ky 087231997 129 s3
See the above referenced deeds for the legal description of the subject propertics
—
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EXHIBIT B

Order of the United States Bankruptcy Court for the
Eastern District of Kentucky, Ashland Division
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UNITED STATES BANKRUPTCY COURT
EASTERN DISTRICT OF KENTUCKY

ASHLAND DIVISION
)
IN RE: ) CHAPTER 11
)
HORIZON NATURAL RESOURCES ) CASE NO. 02-14261
COMPANY, ctal.,’ )
) JOINTLY ADMINISTERED
DEBTORS. )
) JUDGE WILLIAM S, HOWARD
)

ORDER PURSUANT TO 11 U.S.C. §§ 105(A), 362, 363, 365, 1123 AND 1146(C) AND
FED. R. BANKR. P. 2002, 6004, 6006 AND 9014: (A) APPROVING ASSET PURCHASE
AGREEMENTS, (B) AUTHORIZING SALE OF SUBSTANTIALLY ALL ASSETS FREE
AND CLEAR OF ALL LIENS, CLAIMS, INTERESTS AND OTHER
ENCUMBRANCES, AND (C) AUTHORIZING ASSUMPTION AND ASSIGNMENT OF
CERTAIN AGREEMENTS

THIS MATTER is before the Court on the THIRD AMENDED JOINT PLAN OF
REORGANIZATION UNDER CHAPTER 11 OF THE BANKRUPTCY CODE (the
"Reorganization Plan") and the THIRD AMENDED JOINT LIQUIDATING PLAN UNDER

CHAPTER 11 OF THE BANKRUPTCY CODE (the "Liquidating Plan" and, together with the

' The Debtors are the following entities: 17 West Mining, Inc., Aceco, Inc., Americoal Development Company,
Appnlachmn Realty Company, Ayrshire Land Company, Bassco Valley, LLC, Beech Coul Compan) limlh:y le Company,

Coal Develoy Conpany, Bowie R Limited, Cannclton Inc,, Cannel Inz,, Iton Land
C y. Ci lton Sules Company, CC Cuoal Company, Coal Ventures Holdmg Company, Inc., Dunn Cual & Dock Company,
Enst Kcmuck) Energy Corporution, Fmployu: fits M Inc., Employce Claims Admini on, LLC, FnatZ
Corporution, Evergreen Mining Company, Fairview Land Compnny Flanary Drunch Coal Co., Inc., Franklin Coal Sales
Company, G E.C, Inc., Grassy Cove Coal Mining Company, Hayman Holdings, Inc., Herituge Mining Compuny, Highland Coal,
Inc.,, HNR Mming, Inc., Horizon Blue Creek Coal Campany, Horizon Finance Corp., Horizon Natural Resources Company,
Horizon Natural Resources Holding Company, LLC, Horizon Nutural Resources Sales Company, Horizon NR, LLC, Tkerd-
Bandy Co., Inc., Kanuwha Corporation, Kentucky Prnce Mining Cotnpuny, Kermit Coal Company, Kindill Holding, In.,
Kindill Mining, Inc., Leslie Resources Management, Inc., Leslie Resources, Inc., McCoy Coal Company, Meadowlark, Inc,
Mcga Minerals, Inc,, Mid-Vol Leasing, Inc., Midwest Coal Company, Mid Coul Sales Company, Mining Technologies, Inc,,
Mountain Cuuls Corporation, Mi "'lny d, M i Coal Develoy Company, Old en Coal Company,
Ihoenix Land Company, Premium P g, Inc., l’nnccss Beverly Coal Company, Princess Beverly Ceal Holding Company,
Inc., Pro-Land, lnc., Red Ridge Mining, Inc., River Coal Company, Inc., Roaring Creek Coal Company, RP Termunal, LLC,
Shipyard River Coal ‘I eriinal Company, Skyline Coal Company, Straight Creek Coal Resources Company, Sunny Ridge
Enterprises, Inc., Sunny Ridge Mining Company, lnc., Tennessee Mining, Inc., Tucker Mining Company, Tums Coal Company,
West Virgima-indiana Coal Holding Company, lnc , Wyoming Coal Technology, Inc., Zeigler Coal Hulding Compuny and
Zawler Fuvironmental Scrvices Company
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Reorganization Plan, the "Plans"), each filed on July 11, 2004 by the debtors and debtors in

possession in the above captioned cases (collectively, the "Debtars”) and each of which
constitutes a motion (collectivcly, the "Sale Motion™), sccking, inter alia, entry of an order
pursuant to scctions 105(a), 362, 363, 365, 1123 and 1146(c) of chapter 11 of title 11 of the
United States Code (as amended, the "Bankruptcy Codc"), (a) approving (x) that certain
Amended and Restated Asset Purchase Agrecment, dated June 2, 2004, by and betwecn certain

of the Debtors and Newcoal, LLC ("Newcuoal™) (as such has been or may be amended and

including all cxhibits, schedules and rclated agreements exccuted in conncction therewith, the
"Newcoal Agreement"), (y) that certain Assct Purchasc Agreement, dated August 17, 2004, by

and betwecn certain of the Debtors and Oldeoal, LLC ("QOldcoal") (as such has been or may be

amended and including all exhibits, schedules and related agreements exccuted in connection
therewith, the "Oldcoal Agreciment"), and (2) that certain Asset Purchase Agrecment, dated
August 17, 2004, by and between certain of the Debtors and A.T. Massey Coal Company, Inc.
("Masscy," and together with Newcoal and Oldcoal, the "Purchasers”) (as such has been or may
be amicnded, cluding all exhibits, schedules and related agreements exccuted in connection
therewith, the "Masscy Agreement” and, together with the Newcoal Agreement and the Oldcoal
Agrecment, the "Agreements™), (b) authorizing the sale to the Purchasers of substantially all of
the assets of the Debtors as specified in each Agreement (the "Purchased Assets”), and (c)
authorizing the assumption by the rclevant Debtors and the assignment to the applicable
Purchascr of certain cxecutory contracts and uncxpired leases of the Debtors specificd in the
Agrcements (the "Assumed Agrecements”); and the Sale Motion having been served upon all
creditors and other parties in intcrest in these cases, including, without limitation, (i) the Office

of the United States Trustee for the Eastern District of Kentucky; (ii) counsel for the Debtors'

(=]
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DIP financing lenders; (iii) the agent and counscl for the holders of the Second Lien Notes; (iv)
the indenture trustee and counsel for the holders of the Third Lien Notes; (v) counsel for the
Official Committee of Unsecured Creditors; (vi) counscl to the Purchascrs; (vii) all persons or
cntitics with a lien on, or sccurity interest in, any of the Purchascd Assets known to the Debtors;
(viii) the counterparty to each of the Assumed Agreements; (ix) all taxing authoritics having
jurisdiction over any of the Purchased Assets, including the Internal Revenuce Service; (x) all
enlities that have previously expressed serious interest in acquiring all or a portion of the
Purchased Assets; (xi) the United States Environmental Protection Agency; (xii) the State
Environmental Agencies in the jurisdictions where the Purchased Assets are located; (xiii) the
United States Sccurities and Exchange Commission; (xiv) Attorneys General in the States where
the Purchased Assets are located; and (xv) those parties requesting notice in these chapter 11
cascs; and it appearing that proper and adequate notice of the Sale Motion has been given and
that no other or further notice is required; and after due deliberation thereon; and good and
sufficient cause appearing therefor,

NOW, THEREFORE, TIIE COURT HEREBY FINDS THAT:

A, This Court has jurisdiction over this matter pursuant to 28 U.S.C. §§ 157 and
1334,

B. This is a core procceding pursuant to 28 U.S.C. § 157(b)(2). Venuc is praper in
this District and this Court pursuant to 28 U.S.C. §§ 1408 and 1409. Notice of the Sale Motion
having been given as described above, is proper, timely, adequate, sufficient and proper under
the circumstances.

C. The Debtors and their investment bankers, Miller Buckfire Lewis Ying & Co.,

LLC ("MBLY™), diligently and in good faith markcted the Purchased Assets to secure the
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highest and best offer thercfor by, inter alia, dehvering offering matcrials to potential purchasers,
inviting the potential purchasers to mect with the Debtors' management, MBLY, and other of the
Dcbtors' professionals, providing cach of them with the opportunity to conduct extensive due
diligence, and conducting an auction where each potential purchaser had an opportunity to bid
for all or any portion of the Purchased Asscts in accordance with the bidding proccdures
approved by the Court. In addition, the Debtors delivered the Bidding Procedures Order? and the
Sale Motion to cach of the entities that had previously expressed an interest in the Purchased
Asscts. The terms and conditions set forth in cach Agreement, and the transactions contemplated
thereby, represent fair and reasonable terms and conditions, including the amount of the purchasc

price, and constitute the highest and best offer obtainable for the Purchased Assets and are fair

and adequate.

D. Proper, timely, adequatc and sufficient notice of the Bidding Proccdures, the

Auction, the Sale Motion, and the hearing on the forcgoing has been pravided in accordance with
scctions 105(a), 362, 363 and 365 of the Bankruptcy Code and Fed. R. Bankr. P. 2002, 6004 and
6006, and no other or further notice is requircd.

E. A rcasonablc opportunity to object or be heard with respect to the Sale Motion

and the relicf requested thercin, and the rights of third parties to submit higher or otherwisc

better offers for all or any portion of the Purchased Asscts in accordance with the bidding

procedures approved by this Court, has becn afforded to all interested persons and entitics.
F.

The Bidding Procedures afforded a full, fair and reasonablc opportunity for any

cntity to make a higher or otherwisc better offer to purchase the Purchased Asscts.

1 All capitalized terms not defined herein shall have the respective meanings ascribed to them in the Sale
Motion or the applicable Agreement.
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G. The Debtors and the Purchasers have complied with the Bidding Procedures in all
respects. The auction process and sales were non-collusive, fair and reasonablc, conducted in
good faith and resulted in the Debtors' obtaining the highest value for the Purchased Assets.

H. The Debtors have reasonably exercised their sound business judgment in
determining to enter into each Agrecment, to sell and transfer the respective Purchased Assets,
and to assume and assign the respective Assumed Agreements, to the applicable Purchaser. The

relief requested in the Salc Motion 1s in the best interests of the Debtors' estates, their creditors

and other parties in interest.
- 1 Each Agreement was negotiated, proposed and entered into by the applicable
Debtors and the applicable Purchaser without collusion, in good faith, and from arm’'s-length
bargaining positions. Neither any of the Debtors nor any of the Purchasers have engaged in any
conduct that would cause or permit the Agreements to be avoided under § 363(n) of the
Bankruptcy Codc. None of the Purchasers is an "insider" or "affiliate” of the Dcbtors (as such
terms are defined in the Bankruptcy Code). Each Purchaser is a good faith purchaser under §
363(im) of the Bankruptcy Code and, as such, is entitled to all of the protections afforded thereby
in consummating the transactions contcmplated by the applicable Agreement. The Purchasers
will be acting in good faith within the mcaning of § 363(m) of the Bankruptcy Code in Closing
the transactions contemplated by the applicable Agreement at all times after the entry of this
Order.

g The considcration to be provided by each Purchaser for the applicable Purchased

Assets pursuant to the applicablc Agreement (i) is fair and reasonable, (ii) represents the highest

and best offer for the applicable Purchased Assets, and (iii) constitutes reasonably equivalent
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value and fair consideration under the Bankruptcy Code and under the laws of the United States,
any state, territory, possession, and the District of Columbia.

K. The Dcbtors have full corporate power and authority to exccute and deliver the

Agreements and all other documents contemplated thereby; and no further conseats or approvals

arc required for the Debtors to consummate the transactions contemplated by the Agreements,
except as otherwise sct forth in the Agreements.

L. With respect to any and all cntities asscrting any options, pledges, security

intcrests, Claims, equities, reservations, third party rights, voting trusts or similar arrangements,
Liens, charges or other encumbrances or restrictions on or conditions to transfer or assignment of
any kind (including, without limitation to the generality of the foregoing, restrictions or
conditions on or to the transfer, assignment or renewal of licenscs, permits registrations and
authorizations or approvals of or with respect to governmental units and instrumentalities),
whether dircct or indirect, absolute or contingent, matured or unmatured, liquidated or
unliquidated on or against the Purchased Asscts (collcctively, the "Encumbrances"), either

(i) such entity has consented to the sale and transfer, licensc and assignment, as applicablc, frce
and clear of its Encumbrance, with such Encumbrance to attach to the procecds of such sale and
transfer, licensc and assignment, as applicable, respectively, (ii) applicable nonbankruptcy law
permits salc of the assets free and clear of such Encumbrance, (iii) such Encumbrance is in bona
fide dispute, or (iv) such entity could be compelled, in a legal or equitable procceding, to accept

a moncy satisfaction of such Encumbrance, so that the conditions of scction 363(f) of the

Bankruptcy Code have been met.

M. Upon the Closing of each Agreement, the sale and transfer of the relevant

Purchascd Asscts to the applicable Purchaser shall be a legal, valid and cffective transfer of such
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Purchased Assets to such Purchaser, and shall vest in such Purchaser all right, title and interest in
the applicable Purchased Assets in accordance with the terms and conditions of the relevant
Agreement free and clear of any Encumbrances, under sections 105(a), 363(f) and 365 of the
Bankruptcy Code.

N. Except as expressly set forth in Section 2.3 of each Agrcement, none of the
Purchasers shall have any liability for any (i) obligation of the Debtors, or (ii) any Claim against
the Debtors related to the applicable Purchased Assets by reason of the transfer of such
Purchased Asscts to such Purchascr. None of the Purchasers shall be deemed, as a result of any
action taken in connection with the purchase of the applicable Purchased Asscts or otherwise, to:
(1) be a successor to the Debtors (other than with respect to the applicable Assumed Liabilities
and any obligations arising under the rclevant Assumed Agreements from and after the
applicable Closing); or (2) have, de facto or otherwise, merged with or into the Debtors. None of
the Purchasers is acquiring or assuming any liability, warranty or other obligation of the Debtors,
except as expressly set forth in the relevant Agreement and any of the relevant Assumed
Agrecments.

Q: The Purchasers would not have entered into their respective Agreements and
would not consummate the transactions contemplated thereby if the sale of the relevant
Purchascd Assets to the Purchasers or their respective assignees, the assumplion, assignment and
sale of the applicable Assumed Agreements to the Purchasers or their respective assignees, and
the assumption of the applicable Assumed Liabilities by the Purchasers or their respective
assignees were not, except as othenwise provided in the relevant Agreement with respect to the
applicable Assumed Liabilities and Permitted Liens, free and clear of all Encumbrances of any

kind or nature whatsoever, or if any of the Purchasers would, or in the future could (except and
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only to the cxtent expressly provided in Section 2.3 of the relevant Agrecement and with respect
to the relevant Assumed Liabilitics), be liablc for any of such Encumbrances or other liabilities
(such other liabilitics or abligations being referred to collectively as the "Successor Liabilities”),
including, but not limited to, Encumbrances or Successor Liabilities in respect of the following

(the following being referred to collectively as the "Successor Liability Documents, Statutes and

Claims"): (1) any employment or labor agreements; (2) all decds of trust and security interests;
(3) any pension, welfare, compensation or other cmployec benefit plans, agreements, practices
and programs, including, without limutation, any pension plan of any Debtor; (4) any other
employee, worker's compensation, occupational disease or unemployment or temporary
disability related Claim, including, without lumitation, Claims that might otherwisc arise under or
pursuant to (a) the Employce Retircment Income Security Act of 1974, as amended, (b) the Fair
Labor Standards Act, (c) Title VII of the Civil Rights Act of 1964, (d) the Federal Rehabilitation
Act of 1973, (e) the National Labor Relations Act, (f) the Worker Adjustment and Retraining Act
of 1988, (g) thc Age Discrimination and Employee Act of 1967 and Age Discrimination in
Employment Act, as amended, (h) the Americans with Disabilitics Act of 1990, (i) the
Consolidated Omnibus Budget Reconciliation Act of 1985, (j) the Jones Act, (k) the
Longshoremen's and Harbor Workers' Compensation Act, (1) the Coal Industry Retiree Health
Benefit Act of 1992, (m) state discrimination laws, (n) statc uncmployment compensation laws
or any other similar state laws, or (0) any other state or federal becfits or claims relating to any
cmployment with the Debtors or any predeccssors; (5) any products liability or similar Claimns,
whether pursuant to any statc or federal laws or otherwise, including, without limitation,
asbestos-related Claims; (6) reclamation, cnvironmental or other Claims or Liens arising from

conditions first existing on or prior to the applicable Closing (including, without limitation, the
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presence of hazardous, toxic, polluting or contaminating substances or waste) that may be
asserted on any basis, including, without limitation, under the Comprehensive Environmental
Response, Compensation, and Liability Act, 42 U.S.C. §§ 9601, et seq., or similar state statute;
(7) any bulk sales or similar law; (8) any tax statutes or ordinances, including, without limitation,
the Intemmal Revenue Code of 1986, as amended; and (9) any theories of successor liability.

P, The Debtors may assume the Assumed Agrecments and assign each of them to
the relcvant Purchaser pursuant to section 365 of the Bankruptcy Code free and clear of all
Encumbrances. The assumption and assignment of the applicable Assumed Agreements
pursuant to the terms of this Order is integral to each Agreement and is in the best intcrests of the
Debtors and the Debtors’ estates, creditors and other parties in interest, and represents the
reasonable exercise of sound and prudent business judgment by the Debtors.

Q. The respective amounts set forth on Exhibit A hereto are the sole amounts
necessary under sections 365(b)(1)(A) and (B) and 365(f)(2)(A) of the Bankruptcy Code to cure
all undisputed monetary defaults and pay all undisputed actual pecuniary losses under the
Assumed Agrecments (the "Undisputed Cure Amounts"). Exhibit B, or the stipulations of
parties filed with the Court, list each cure amount that has been timely disputed by the applicable
counterparty and that remains unliquidated as of the date hereof (the "Disputed Cure Amounts").
The Court will conduct a hearing at the United States Bankruptcy Court, 100 East Vine
Street, 3™ Floor Courtroom, Lexington, Kentucky 40507, on September 27, 2004, at 2:00
p.m. with respect to the Disputed Cure Amounts. The Undisputed Cure Amounts,

collectively with the ultimately liquidated Disputed Cure Amounts, shall be referred to as the

"Cure Amounts."
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R. Upon the payment of the applicable Cure Amount, if any, and subject to the terms

of the stipulation of the parties to any Assumed Agreement filed with the Court, if any, (a) cach
Assumed Agreement shall constitute a valid and cxisting intercst in the property subject to such
Assumed Agreement, (b) none of the Debtors' rights will have been released or waived under
any such Assumed Agreement, (c) the Assumed Agreements shall remain in full force and effect,
and (d) no dcfault shall exist under the Assumed Agreements, nor shall therc cxist any event or

condition which, with the passage of time or the giving of notice, or both, would constitute such

a default.

S. Each Purchaser has provided adequate assurance of its future performance under

the relevant Assumcd Agrecments within the meaning of sections 365(b)(1)(C), 365(b)(3) (to the
cxtent applicable) and 365(£)(2)(B) of the Bankruptcy Code.

T. The sale and transfer of the Purchased Assets is being effected under the Plans
confirmed by the Court by orders entered on or about the date hercof, (the "Confirmation
Orders") and, accordingly, constitutc transfers pursuant to § 1146(c) of the Bankruptcy Code,
which shall not be taxed under any law inposing a stamp tax or similar tax.

. All findings of fact and conclusions of law announced by the Court at the hearing
in relation to the Sale Motion are hereby incorporated herein.

V. Newecoal, Oldcoal, American Specialty Lines Insurance Company and the
Insurance Company of the Statc of Pennsylvania (collectively, "AlIG"), Travelers Casualty and
Surety Company of America (together with its affiliates and subsidiaries, "Travclers™) and
certain of the governmental entities listed on Exhibit K to the Disclosure Statement have entered
into certain Reclamation Agreements (as such term is defined 1n the Confirmation Orders)

relating lo reclamation dutics with respect to the permits of the Debtors that are to be transferred
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to eithcr Newcoal or Oldcoal. The Reclamation Agreements are incorporated herein by
reference. The actions contemplated by the Plans and the Reclamation Agreements entered into
in connection therewith will satisfy the Debtors’ reclamation obligations associated with the
mining permits and interests constituting Designated Asscts and the Additional APA Assets
under the Surface Mining Control and Reclamation Act of 1977 ("SMCRA") and its statc law
counterparts by providing for the transfer of the mining permits and interests constituting
Designated Assets and Additional APA Assets, respectively, to Newcoal (as to the Designated
Assets), Oldcoal (as to the Additional APA Assets transferred under the Oldcoal Agreement),
and Massey (as to the Additional APA Assets transferrcd under the Massey Agreement), each a
qualificd operator that will, in accordance with the Newcoal Agreement, the Oldcoal Agreement
and the Massey Agreement, as applicable, take transfer of the permits and assume the
reclamation and other liabilities associated with such permits under SMCRA, its state law
counterparts and other applicable laws.

NOW, THEREFORE, IT IS HEREBY ORDERED, ADJUDGED AND DECREED
THAT:

1 The Sale Motion is granted on the terms set forth herein.

2. All objections 1o the Sale Motion or the relief requested therein that have not been
withdrawn, waived, or settled as announced to the Court at the hearing on the Sale Motion or by
stipulation filed with the Court, and all reservations of rights included therein, are, except as
provided in other orders of the Court, hereby overruled on the merits for the reasons sct forth by
the Court on the record of the hearing on the Sale Motion. The objections to the Sale Motion by
Wells Fargo Bank, National Association, 1n its capacity as indenture trustee for the Third-Tier

Scnior Notes, and the Informal Committee of Third-Tier Sentor Note Holders (as such term is
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defined in the Plans, as modified) shall be resolved on the terms announced to the Court

(including the reservation of rights announced to the Court) at the hearin g on the Sale Motion.

3. All persons and entitics are hereby forever prohibited and cnjoined from taking

any action that would adversely affect or interfere with the ability of the Debtors to sell and

transfer the Purchascd Assets to the Purchasers in accordance with the terms of the Agrecments

and this Order; provided, however, that any application of this paragraph to the transfer of surety
bonds issued by AIG or Travelers is conditioned upon the satisfaction of the requiremcents of the
bonding term sheets (the "Bonding Term Sheets"), which were entered into among Newcoal,

Oldcoal, AIG and Travelers, and the Reclamation Agrecements.

4. Each Agreement is hereby approved in all respects, and shall be deemed in full

force and cffect, binding and benefiting the Debtors and the Purchasers.

5. The Debtors are authorized, empowered and directed to implement and

consummate all of the transactions contemplated by each Agrecment (each, collectively, a
"Sale"), including, without limitation, to scll the applicable Purchased Asscts to the applicablc
Purchascr and to assumc and assign to the applicable Purchaser the applicable Assumed
Agreements, all on the terms of the applicable Agreement, for the purchasc price set forth in, and
determined in accordance with, such Agrecment. The Deblors arc authorized, empowered and
hereby directed to deliver special warranty deeds, bills of sale, assigninents and other such
documentation that may be necessary or requested by cach Purchaser in accordance with the
terms of the relevant Agreement to evidence the transfers required by such Agreement.

6. Upon the Closing of each Salc, the applicable Purchaser shall take title to and

possession of the relevant Purchased Asscts subject only to the applicable Permitted Liens. With

the cxception of such Permitted Liens, the transfer of title to the Purchased Asscts and the
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Assumed Agreements shall be free and clear of any and all Encumbrances, including, without
limitation, any Claims pursuant to any successor or successor-in-interest liability theory;
provided, however, that cach Purchaser shall not be relicved of liability with respect to the
applicable Assumed Liabilities, including any obligations accruing under the applicable
Assumed Agreements from and after the Closing of the relevant Sale. All Encumbrances shall
attach solely to the proceeds of such Sale with the same validity and priority as they attached to
the applicable Purchased Assets.
7. None of the Purchasers constitutes a successor to the Debtors because:
e @) Except as otherwise set forth in the applicablc Agreement, nonc of the
Purchasers is expressly or impliedly agreeing to assume any of the
Dcbtors' liabilitics;
(ity  The transactions contemplated by the Agrecments do not amount to a
consolidation, merger or a de facto merger of the Debtors and any
Purchaser;
(iii)  None of the Purchasers is merely a continuation of the Dcbtors; and
(iv)  The transactions contemnplated by the Agreements are not being entered
into fraudulently or in order to escape liability from the Debtors' debts.
8. This Order shall be binding in all respects upon the Debtors, their estates, all
creditors of, and holders of equity interests in, any Debtor (whether known or unknown), any
holders of Encumbrances on the Purchased Assets, all non-Debtor parties to the Assumed
i Agreements, all successors and assigns of each Purchaser, each Debtor and their affiliates and
subsidiarics, the Purchased Assets and any trustees, if any, subsequently appointed in the

Debtors' chapter 11 cases or upon a conversion to chapter 7 under the Bankruptcy Code of any of
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the Dcbtors' cases. This Order and the Agreements shall inurc to the benefit of the Debtors, their

estates, their creditors, the Purchasers and their respective successors and assigns. None of the
Agrecments shall be subject to rejection.

% Effective upon the applicable Closing Date and except as otherwise provided by

stipulations filed with or announced to the Court with respect to a specific mattcr, all persons and
eatitics arc forcver prohibited and enjoined from commencing or continuing in any manner any
action or other procceding, whether in law or equity, in any judicial, administrative, arbitral or
other procecding against the relevant Purchascr, its successors and assigns, or the relevant
Purchased Assets, with respect to any (a) Encumbrance arising under, out of, in connection with
or in any way relating to the Debtors, the applicable Purchascd Asscts, the operation of such
Purchascd Asscts prior to the Closing of the sale of such Purchascd Assets, or (b) Successor
Liability, including, without limitation, the following actions:

(1) Commencing or continuing in any manner any action or other procceding
agaiost the relevant Purchaser, its successors, asscts or propertics;

(i)  Enforcing, altaching, collecting or recovering in any manner any
judgment, award, decrec or order against the relevant Purchaser, its
successors, assets or propertics;

(it)  Creating, perfecting or enforcing any Lien or other Encumbrance against
the relevant Purchaser, its successors, assets or properties;

(iv)  Asserting any sctoff, right of subrogation or recoupment of any kind
against any obligation due the relevant Purchaser or its successors;

v) Commencing or continuing any action, in any manncr or placc, that does

not comply or is inconsistent with the provisions of this Order or other
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orders of the Court, or the agreements or actions contemplated or taken in
respect thereof; or

(vi)  Revoking, terminating or failing or refusing to renew any license, permit
or authorization to opcrate any of the relevant Purchased Assets or
conduct any of the businesses operated with such Purchased Assets.

10.  Without limiting the generality of the foregoing, except as otherwise specifically
sct forth in each Agreement, none of the Purchasers shall assume or be obligated to pay, perform
or otherwise discharge any workers' compensation debts, obligations and liabilities of the

P Debtors arising pursuant to statc law or otherwise. This Order is intended to be all inclusive and
shall encompass, but not be limited to, workers' compensation Claims or suits of any type,
whether now known or unknown, whenever incurred or filed, which have occurred or which
arise {from work-related injuries, discases, death, exposures, intentional torts, acts of
discrimination or other incidents, acts or injuries prior to the relevant Closing Date, including,
but not limited to, any and all workers' compensation Claims filed or to be filed, or rcopenings of
those Claims, by or on behalf of any of the Debtors' current or foriner employees, persons on
laid-off, inactive or retired status, or their respective dependents, heirs or assigns, as well as any
and all premiums, assessments or other obligations of any nature whatsoever of the Debtors
relating in any way to workers' compensation liability.

1. In addition, without limiting the generality of the foregoing, except as otherwise
specifically sct forth in each Agreement, none of the Purchasers shall assumc or be obligated o

— pay, perform or otherwise discharge any debts, obligations and liabilities of the Debtors arising

pursuant to the Debtors' ownership or operation of their facilitics prior to the date of the
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applicable Closing, including, but not limited to, any Successor Liabilities in respect of the
Successor Liability Documents, Statutes and Claims or otherwise.

12. Any amounts that become payable by the Debtors to each Purchaser pursuant to

the applicable Agreement (and related agrecments executed in connection thercwith) as of the
applicable Closing Date (a) shall constitute allowed administrative expenses of the Dcbtors'’
estates under sections 503(b)(1) and 507(a)(1) of the Bankruptcy Code and (b) shall be paid by

the Dcbtors in the time and manner provided for in such Agreement.

13. Allcntities that arc in posscssion of some or all of the Purchased Assets on the

relevant Closing Datc are dirccted to surrender possession of such Purchased Assets to the
relevant Purchascr or its assignee at the applicable Closing.

4. Except for the applicable Assumed Liabilities or as otherwise cxpressly provided
for in this Order or the rclevant Agreement, none of the Purchasers shall have any liability or
responsibility for any liability or other obligation of the Debtors arising under or related to the
relevant Purchased Asscts. Without limiting the generality of the forcgoing, and cxcept as
otherwise specifically provided hercin or in the applicable Agrcement, the Purchasers shall not
be liable for any Claims against the Debtors or any of their predecessors or affiliates, and the
Purchasers shall have no successor or vicarious liabilitics of any kind or character, including, but
not limited to, any theory of antitrust, environmental, successor or transferce liability, labor law,
de facto merger or substantial continuity, whether known or unknown as of the applicable
Closing, now existing or hereafter arising, whether fixed or contingent, with respect to the
Debtors or any obligations of the Debtors arising prior to the applicable Closing, including, but
not limited to, Liabilities on account of any taxes arising, accruing or payablc under, out of, in

connection with, or in any way relating to the operation of the applicable Purchased Asscts prior
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to the applicable Closing. Each Purchaser has given substantial consideration under the
applicable Agrcement for the benefit of the holders of Encumbrances. The consideration given
by each Purchaser shall constitute valid and valuable consideration for the releascs of any
potential Claims of successor hability of such Purchaser, which releases shall be deemed to have
been given in favor of each Purchaser by all holders of Encumbrances against the Debtors or the
applicable Purchased Assets.
15.  Upon the Closing of cach Sale and the payment of the applicablc Undisputed
Cure Amounts and reserving for the applicable Disputed Cure Amounts, the Debtors are
pr— authorized to assume and assign each Assumed Agreement to the relevant Purchaser free and

clear of all Encumbrances. Such payments (if any) shall (a) effect a cure of all defaults existing
thercunder as of the applicable Closing Date, (b) compensate for any actual pecuniary loss to
such non-Debtor party resulting from such default, and (c) together with the assumption of the
Assumed Agreements by the applicable Purchaser, constitute adequatc assurance of future
performance thereof. Each Purchascr shall then have assumed the applicable Assumed
Agreements and, pursuant to section 365(f) of the Bankruptcy Code, the assignment by the
Debtors of such Assumed Agreements shall not be a default thereunder. After the payment of
the relevant Cure Amounts, neither the Debtors nor the Purchasers shall have any further
labilitics to the non-Debtor parties to the relevant Assumed Agreements other than the relevant
Purchaser's obligations under the applicable Assumed Agreements that become duc and payable
on or after the applicable Closing Date.

e 16.  Any provisions in any Assumcd Agrecment that prohubit or condition the
assignment of such Assumed Agreement or allow the party to such Assumed Agrecment to

terminate, recapture, impose any penalty, condition on rencwal or extension or modify any term
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or condition upon the assignment of such Assumed Agrcement, constitute unenforceable anti-
assignment provisions that are void and of no force and effect. All other requirements and
conditions under sections 363 and 365 of the Bankruptcy Code for the assumption by the
Dcbtors and assignment to each Purchaser of the applicable Assumed Agreement have been
satisfied. Upon the applicable Closing, in accordance with scctions 363 and 365 of the
Bankruptcy Code, each Purchaser shall be fully and irrevocably vested with all rights, title and
interest of the relevant Debtor under the applicable Assumed Agreement. Any provisions of any
lease of rcal property constituting an Assumed Agreement that purports to permit the landlords
thereunder to cancel the remaining term of such leasc if the Debtors discontinue their usc or
operation of the leased real property is void and of no force and effect, and shall not be
cnforccable against the applicable Purchaser and any sublessecs thereof, and the landlord under
such lease shall not have the right to cancel or othcrwise modify such leasc or increase the reat,
assert any Claim or impose any penalty by rcason of such discontinuation, the Debtors’ cessation
of operations, the assignment of such lcasc to such Purchaser or its assignec or the intcrruption of
business activitics at any of the leased premises.

17.  Upon the Closing of cach Sale and (he payment of the relcvant Undisputed Cure
Amounts and reserving for the relevant Disputed Cure Amounts by the applicable Purchaser,
such Purchaser shall be decmed to be substituted for each relevant Debtor as a party to the
applicable Assumed Agreements and the Debtors shall be relieved from all liability on such
Assumed Agreements arising afier the relevant Closing.

18.  Each Purchaser is a good faith purchaser within the meaning of section 363(m) of
the Bankruptcy Code and, as such, is entitled to the full protections of scction 363(m) of the

Bankruptcy Code.
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19.  Pursuant to Rules 6004(g) and 6006(g) of the Federal Rules of Bankruptcy
Procedure, this Order shall be eftective immediately upon entry.

20. A Certified Copy of this Order may be filed with the appropriate Clerk and/or
recorded with the Recorder to act to cancel the Licns and other Encumbrances of record except
the applicable Permitted Liens.

21, Pursuant to section 1146(c) of the Bankruptcy Code, the issuance, transfer, or
cxchange of notcs, equity securities, or other sccuritics under the Plan, the creation of any
mortgage, decd of trust, or other security intcrest, the making or assignment of any lease or

f— sublease, or the making or delivery of any decd or other instrument of transfer under, in
furtherance of, or in conncction with the Plans, including, without limitation, any merger
agrecments or agrecments of consolidation, deeds, bills of sale, or assignments executed in
connection with any of the transactions contemplated under the Plans and the transfer of the
Purchascd Asscts and the execution and delivery of any instrument of transfer in connection with
the Agreements, shall not be taxed under any law imposing or subjcct to any stamp tax, real
cstatc tax or other transfer tax, personal property transfer tax, mortgage tax, recording tax, sales
tax, use tax, or other similar tax. All salc transactions consummated by the Debtors and
approved by the Bankruptcy Court on and after the Commencement Date through and including
the Effective Date, or by the Liquidating Trust after the Effective Date, including, without
limitation, the transfers of the Designated Assets and the Additional APA Assets under the APA
or any Additional APA, as applicable, and the assumption and assignment of the Assigned

il Contracts and Leases under the APA or any Additional APA, as applicable, shall be deemed to
have been made under, in furtherance of, or in conncction with the Plans and, thus, shall not be

subject to any stamp tax, real estate tax or other transfer tax, personal property transfer tax,
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mortgage tax, recording tax, salcs tax, usc tax, or other similar tax. The Debtors, the Liquidating
Trust, the Liquidating Trustee, Newcoal and cach Additional Purchaser are hereby authorized to
deliver a notice or short form of this Order, substantially in the form attached as Exhibit B to the
Confirmation Orders (the “Notice™), to any state or local recording officer, and such officer must
accept for filing such documents or instruments without charging any stamp tax, real estate tax or
other transfer tax, personal property transfer tax, mortgage tax, recording tax, sales tax, use tax,
or other similar tax. The Notice (i) shall have the cffect of an Order of this Court, (ii) shall
constitute sufficient notice of the entry of the Confirmation Order to such filing and recording
officers, and (iii) shall be a rccordable instrument notwithstanding any contrary provision of non-
bankruptcy law. The Court specifically retains jurisdiction to cnforce the foregoing dircction, by
contempt or otherwise.

22.  The automatic stay provisions of scction 362 of the Bankruptcy Code are vacated
and modificd to the cxtent necessary to implement the terms and conditions of the Agreements
and the provisions of this Order.

23.  Notwithstanding any provision of this Order, upon the Effcctive Date of the Plans,
the Reclamation Agrecments shall control matters relating to reclamation dutics with respect to
the permits transferred to the Purchasers, and the terms of the Reclamation Agreements,
including the relcascs contained therein, shall be binding and enforccable upon the parties thercto
in accordance with the terms thercof. Reclamation Claims will be governed by applicable non-
banknuptey law and the Reclamation Agreements. Nothing in this Order shall deprive any
agency, court, or tribunal of any jurisdiction that it would otherwise have over any matter
relating to reclamation duties of Newcoal or any Additional Purchaser aftcr the Effective Date

with respect to permits assumed under the Newcoal Agreement, the Oldcoal Agreement, or the
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Massey Agreement, as applicable. In no event will any of Newcoal (as to the Designated
Asscts), Oldcoal (as to the Additional APA Assets transferred under the Oldcoal Agreement) or
Massey (as to the Additional APA Assels transferred under the Massey Agreement) have
liability related to property or permits not owned or operated by each of them, respectively, so
long as, after the Effective Date of the Plan, it is ncither an owner or operator of such property or
permit nor arranges for the disposal of hazardous substances on such property.

24.  Notwithstanding anything in this Order to the contrary, nothing in this Order
relcases, waives or nullifics any liability obligation or duty that Newcoal (as to the Designated
Asscts), Oldcoal (as to the Additional APA Assets transferred under the Oldcoal Agreement) or
Masscy (as to the Additional APA Asscts transferred under the Massey Agreement) or their
respective successors may have under reclamation or environmental laws to a governmental
entity by virtue of being an owner or operator of property or permits afler the Effective Date; and
in no event will (i) any of Newcoal (as to the Designated Assets), Oldcoal (as to the Additional
APA Assets transferred under the Oldcoal Agreement) or Massey (as to the Additional APA
Assets transferred under the Massey Agreement) have liability related to property or permits not
owned or opcrated by cach of them, respectively, so long as, after the Effective Date, it is neither
an owner or aperator of such property or penmit and does not arrange for the disposal of
hazardous substances on such property, and (ii) any of them have liability arising from cvents or
circumstances occurring prior to the Effective Date and related to property or permits owned or
operated by it or its successors after the Effective Datc, except to the extent that any such
liability ariscs by virtuc of being an owner or operator of property or permits after the Effective
Date, or as provided in the Newcoal Agreement, the Oldcoal Agreement or the Massey

Agreciment, as applicable.
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25.  Notwithstanding any provision of this Order, including paragraphs L through S
and ordered paragraphs 3, 6, 7,9, 11 and 14 through 17, the terins of the Reclamation
Agrecments and applicablc nonbankruptcy law shall govem, solely as to the Reclamation
Claimants and the Environmental Protection Agency (“EPA”) and statc agencies enforcing the
Clean Water Act (“CWA™) and/or the Tennessee Watcr Quality Control Act (“TWQCA™)
(collectively, the “Government Agencics™), reclamation, CWA and/or TWQCA duties rclated to
the Debtors’ permits and the enforcement of such duties by the Government Agencics. This
paragraph shall apply solcly to the Government Agencies and shall not apply to any other party.

26.  Subject to each Purchaser's compliance with the Reclamation Agreements and the
Bonding Term Sheets, such Purchaser shall be authorized, as of the applicable Clostug Date, to
operate under any license, permit, registration and governmental authorization or approval of the
Debtors with respect to the relevant Purchased Assets, and all such licenses, permits,
registrations and governmental authorizations and approvals arc decemed to have been, and
hercby are directed to be transferred to such Purchascr as of the applicable Closing Date, except
to the extent otherwisc provided in the relevant Agreement.

27.  This Order is and shall be binding upon and govern the acts of all entities,
including, without limitation, all filing agents, filing officers, title agents, title companics,
recorders of mortgages, recorders of deeds, registrars of decds, administrative agencics,
governmental departments, secretaries of state, federal and local officials, and all other persons
and cntities who may be required by opcration of law, the duties of their office, or contract, to
accept, file, register or otherwise record or release any documents or instruments, or who may be
required to report or insure any title or statc of title in or to any leasc; and cach of the forcgoing

persons and entities is hercby directed to accept for filing any and all of the documents and
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instruments necessary and appropriate to consummate the transactions contemplated by the
Agreement,

28.  This Order constitutes authorization under all applicable jurisdictions' versions of
the Uniform Commercial Code for each Purchaser to file UCC termination statements with
respect to all security interests in or liens on the applicablc Purchased Asscts,

29.  The failure specifically to include any particular provision of any Agreement in
this Order shall not diminish or impair the effectiveness of such provision, it being the intent of
the Court that ecach Agreement be authorized and approved in its entirety

30.  Each Agreement and any related agreements, documents or other instruments may
be modified, amended or supplemented by the parties thereto and in accordance with the terms
thereof, without further order of the Coun, provided that any such modification, amendinent or
suppicment does not have a material adverse effect on the Debtors' estates or any effect on
Environmental Claims or the Purchasers’ compliance with the Reclamation Agreements.

31, This Court shall retain jurisdiction over the transactions contemplated in the
Agreements for purposes of enforcing the provisions of this Order and the Agreements.

32. Pursuant to Local Rule 9022-1(c), counsel to the Debtors shall serve this Order on
the partics entitled to receive this Order, and shall file with the Court a certificate of service

within ten (10) days hercof.
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The affixing of this Court's electronic seal below is proof this document
has been signed by the Judge and electronically entered by the Clerk in the
official record of this case.

%: Signed By:
\" William S. Howard
Bankruptcy Judge
Dated: Thursday, September 16, 2004
(wsh)
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| Schedule 3.3(a){m)
|
AYRSHIRE LAND COMPANY
PRE-FILING
AREA STATE CONTRACT PAYEE ADVANCE EARNED TOTAL
| DENMARK DEEP L DMK-281-0360-0000  GOCIEYY NATIONAL BANK OF $125 $0.00 3128
CLEVELAND (1009725)
it TOTAL PREFILING DADG-16142000008; 3
| DMK-261-0384-0000  SOCIETY NATIONA BANK OF 31030 30.00 #1930
CLEVELAND (1003725)
| : TOTAL PREFILING DIK-3814354-0000: [TTET)
DMK-2081-0471-0000 DE AROSEMENA, BARBARA W $258.00 30.00 $250.00
(1008825}
TOTAL PRE-FILING DMK-21-0471-8000; $288.90
[ DMK-261-047%.0000  BONDI, JOHN (1004802) $176.00 $0.00 $175.00
‘ YOTAL PRE-FLING DUX-251-8474-0008: $175.00
] DMK-261-0475-0000 JENKING, JOHN R (1008878) LTS $0.00 $43.75
JENKINE, PAMELA (1008881) 4275 $0.00 34375
\‘ METZLER, NANCY (1005382) ETERE) 30.00 $43.75
JENKINS, STEPHEN R (1005880) $43.78 30.00 .
| TOTAL PREILING DNIK-261-0478-0000; $176.00
1l
‘ .
i
|
| ATPALACHIAN REALTY
| PRE-FILING
| AREA BTATE CONTRACT PAYEE ADVANCE EARNED TOTAL
| KENTUCKY PRINCE KY  MCI-001-0526-0000 10-0; KENTUCKY RIVER COAL $20,844.42 $28,644.42
| CORPORATION (08780A)
KENTUCKY RIVER COAL $12,814.74 31281474
[ TORPORATION (06780A)
! KENTUCKY RIVER PROPERTIES, LLC $18.802.01 $16,982.41
} (1011043} ———
'& TOTAL PR FILING NCHO81-45284540: $58.241.57
|
NTETA CPARFACSCHANIA EAV LYK ENTUCKIIP DAL IAREATHEA
LAND MANAGEMENT KY 200037 KENTUCKY RIVER COAL $11.245.13 311,240.13
| CORPORATION (08780A)
| 200037 7-02 KENTUCKY RIVER COAL 33,773.%0 33,773.10
| CORPORATION (06780A)
| 200037 8-02 KENTUCKY RIVER COAL $199.64 $199.54
CORPORATION (06760A)
I 200037 KENTUCKY RIVER COAL $10,532.03 $19,532.03
f CORPORATION {06760A)
| TOTAL PREFIING 106037 $34,750.00
1
L MCI-001-0515-0000 030 GOODLOE, MARK HALCOMBE (1004860) $21.04 321.04
| MCH-D01-0515-0000 1040; COOKE, SBARA GOODLOE (1004881} 3145.08 $146.68
| MCH-001-0515-0000 10-0: BATEMAN, PATRICIA JOAN (10040852) $11.48 $11.48
| MCI-001-0515-0000 10-0% BELL, LOUISE (SMITH) (1004048) $91.78 33178
\ MCH001-0515-0000 10-0: BROADWATER, DOROTHY GOODLOE $218.53 32185
OR JOHN D. {1004848)
| MCI-00¢-0515-0000 10-0: BROGADWATER, JOHN D, (1004844} 4109.28 $100.28
| MCI-001-0515-0000 10-0; BYRD, JULIA GOODLOE (1004842) 3437.05 3437.05
MCH-001-0515-0000 10-0; CARVER, JUNE GDODLOE (1004843) $218.53 $218.69
| MCH001-0616-6000 10-0: EVANS, ELZABETH GOCDLOE 342,03 H2m
(1004867)
| — MCH-001-0515-0000 10-0; GOODLOE, JOHN EDWARD (1004871) $10.74 $1071
MC}-001-0515-0000 10-0;: GOODLOE, JOHN M. {1004858) $65.80 32588
MCH-001-0516-0000 10-0; GOOOLOE, MARK HALCOMBE (1004889) ston $10.71
MCI-001-0515-0000 10-0: GDODLOE, MARTIN THOMAS (1004870} $10.71 110.71
MCI-001-0515-0000 10-0: GDOOLOE, THOMAS K (1004248) $109.26 3100.28
MC}001-0515-0000 10-0; GOODLOE, JR., EDWARD G (1004089) $85.88 $85.68
MCHD0Y-0515-0000 10-0: GOOOLOE, JR., JOHN A {1004885) $42.03 $42.8)
| MCH001-0515-0000 0-0; GOODLOE, JR., MATTHEW MAURY $10.71 $10.71
| (1004388)
156
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MC1-001-0515-0000 10-0; THOMAS W. GOODLOE, JR. (Q-TW#
TRUST) (1010149)

MC1-001-0518-0000 10-C; HOLLAND, CORNELIA GOODLOE
{1004863)

MC1-001-0515-0000 10-0; JOLLEY, ELAWE (1004853)
MC1-001-0515-0000 10-0; KRAUT, JEANNE L. (TR

(1004347)
MCI-001-0515-0000 10-0: MAYES, CAROLINE B (1004872}
MCH-001-0518-0000 10-0; MILLER, JOHN RANDOLPH (1004858}
MCH-001-D§15-0000 10-0: MILLER, THOMAS LAWSON (1004867)
MC1-001-0615-0000 $0-0; MILLER, WILLARD CRAIG (1004855}
MCH-001-0515-0000 10-0; MILLER, WILLARD H. & MARY PATRICIA

009822)

{
MC1-001-0615-0000 10 REDNER, JUDITH SMITH (1004851)
MCH-001-0515-0000 10-0; BMITH, THEODORE A. {1004050)
MCH-001-0515-0000 10-0 SMITH, THOMAS A. (1004845)
MC3-001-0315-0000 10-0¢ GPOHN, DAVID B. {(1004880)
WMCH-001-0§15-0000 10-0: WILLIAMS, ANNE GOODLOE (FAMLY

) TRUST) (1004806}

MCI-001-0615-0000 2/02 BROADWATER, JOHN D. (1004844)
MCH001-0515-0000 5-02 BROADWATER, DOROTHY GOODLOE

OR JOHN D, (1004345)
MCI-001-0516-0000 5-02 MAYES, CAROLINE B {1004372)
MCI-001-0515-0000 6-02 COOKE. SARA GOODLOE (1004881)
MCI-001-055-0000 7/02 BYRD, JULIA GOCDLOE (1004842)
MCi-001-0516-0000 202 BROADWATER, DOROTHY GOOOLOE

OR JOHN D, (1004845)
MC1-001-0515-0000 /07 BROADWATER, JOHN D, (1004844)
MCH001-0515-0000 802 BYRD, JJUIA GOODLOE (1004842
MCH001-0815-0000 202 GOODLOE, MARK HALCOMBE {1004868)

MCH001-0515-0000 8-02 GOODLOE, JOHN EDWARD (100487)
MCH001-0515-0000 -02 BATEMAN, PATRICIA JOAN (1004852)
MCH001-0515-0000 $-02 BELL, LOLISE (SMITH) (1004848)
MC1-001-0515-0000 5-02 BROADWATER, DOROTHY GGODLOE
OR JOHN D, (1004345)
MCH001-0515-0000 9-02 BROADWATER, JOHN D. {1004844)
MCH001-0515-0000 9-02 BYRD, JULIA GOODLOE (1004842)
MC1-001-0515-0000 8-02 CARVER, JUNE GOODLOE (1004843)
MCH001-D§16-0000 9-02 COOKE, SARA GOODLOE (1004861
MC!-001-0515-0000 9-02 EVANS, ELIZABETH GOODLOE

004887)
MCI-001-0513-0000 $-02 GOODLOE, JOHN EDWARD (100437 1)
MCI-001-0515-0000 8-02 GOODLOE, JOHN M. {1004858)
MCH-001-0515-0000 8-02 GOOOLOE, MARK HALCOMBE (1004849}

MCI-001-0515-0000 8-02 GOODLOE, MARTIN THOMAS (1004870)

MC|001-0515-0000 8-02 GOODLOE, THOMAS K (1004846)
MGH001-0518-0000 9-02 GOOOLOE. JR., EDWARD G (1004259}
MCH-001-0516-0000 8-02 GOOOLOE, JR., JOHN A (1004845)
MCH001-0515-0000 8-03 GOODLOE, JR., MATTHEW MAURY

(1004882)
MCH001-0515-0000 9-02 HOLLAND, CORNELIA GOODLOE
(1004

MCH001-0615-0000 9-02 JOLLEY, ELAINE (1004853)
MCHD01-0615-0000 8-02 KRAUT, JEANNE L. (TRUSTEE)
(1004847)
MC1-001-0515-0000 9-02 MAYES, CAROLINE B (1004872)
MCI-Q01-0515-0000 8-07 MILLER, JOHN RANDOLPH (1004856}
MCI-001-0516-0000 9-02 MILLER, THOMAS LAWSON (1004857)
MCH001-0815-0000 9-02 MILLER, WILLARD CRAIG (1004855)
MCH001-0515-0000 §-02 MKLER. WILLARD H. & MARY PATRICIA
{1009922)
MCH-001-0516-0000 9-02 REDNER, JUDITH SMITK (1004851}
MCH-001-D515-0000 902 SMITH, THEODORE A. (1004850)
MCI-001-0516-0000 §-02 BMITH, THOMAS A. (1004349)
1CI-001-0515-0000 9-02 SPORN, DAVID B, (1004880)
MCH001-0515-0000 8-02 THOMAS W. GOODLOE, JR. {Q-TP
TRUSET) (1010149}
MCI-001-0515-0000 §-02 WILLIAMS, ANNE GOODLOE (FAMLY
TRUST) (1004286)
MCH001-0515-PRE BELL, LOUASE (SMITH) (1004848)
MCH001-0315-PRE BROADWATER, DOROTHY GOODLOE
OR JOHN D. (1004845)
MCH001-0515-PRE BROADWATER, JOHN D. (1004844)
MCH001-0515-PRE 8YRD, JULW GOODLOE (1004842)
MCI001-0615-PRE CARVER, JUNE GOODLOE (1004343)

$145.80
$148.88

$11.48
$100.26

$108.28
$28.43

32343 .

$29.43
seem

32205
$22.85
$22.95
171.32
$42.83

$180.38
EAN LR ] ]

04243
3657 15
$2.140.66
31,1570

$570.28
3231538
350.73

$56.13
$51.58
$412.54
308224

$491.92
$1.984.47
$982.24
3054.82
$192.52

48,13
3385.02
a1

$48,13

0112
$8as.m
$192.62

$40.13

$654.82

$51.88
$491,12

01,12
sz
s
s27
$300.22

3103.13
$103.13
$103.13
$770.07
$654.82

$192.62

$120.11
$307.41

$163.70
$814.82
s307.44

$145.68
814558

$11.42
$10928

$109.26
$29.43
$20.43
120.43
joa.28

$22.08
$22.05
$32.95
$171.32
2.8

$190.38
1,084 88

$942.43
$867.15
$2,148 86
$1,157.70

$578.85
$2,31638
350.M

356,73
$51.58
3412.54
38224

340112
$1.984.47
$802.24
$5654.82
§192.62

$48.13
$85.02
§48.13

R AR

$491.12

$385.02

$192.82
RLLBE]

$654.82

$61.58
349102

$401.12
313227
$12.27
2.2
3306.82

$103.13
$103.93
$103.13
$r70.07
$854.02

316252

$128.11
330744

$153.70
381482
$307.41



Schuedule 3.3{a)(li})

MCH001-0515-PRE COOKE, SARA GOODLOE (1004881) $204.04 $204.94
MCI-001-0515-PRE EVANS, ELIZABETH GOODLOE 36025 $60.28
{1004867)
MCH-001-0815-PRE GOOBLOE, JOHN EDWARD (1004871) $15.08 $15.08
MCIQ01-0515-PRE GOODLOE, JOHN M. (1004858) $120.50 $120.50
MC!-001-0515-PRE GOODLOE, MARX HALCOMBE (1004869) $18.06 $15.08
MCH001-0515-PRE GOODLOE, MARTIN THOMAS (1004870) $15.08 $15.08
MCI-001-0818-PRE ‘GOODLOE, THOMAS K {1004348) 415370 $153.70
MCI-001-0616-PRE GOODLOE, JR., EDWARD G (1004859) $120.50 $120.50
MC-001-0815-PRE GOODLOE, JR., JOHN A {1004865) $60.25 $60.26
MCI-001-0518-PRE GOODLOE. JR., MATTHEW MAURY $16.08 $15.08
{1004888)
MCI-001-0515-PRE HOLLAND, CORNEL GOODLOE $204.04 $204.94
{1004863)
MCH001-0518-PRE BATEMAN, PATRICIA JOAN (1004852} 31814 $18.14
MC}-001-0615-PRE JOLLEY, ELAINE (1004853) $16.14 $18.14
MCI-001-0515-PRE KRAUT, JEANNE L. (TRUSTEE) $153.71 315371
{1004847)
MCH001-0515-PRE MAYES, CAROLINE 8 (1004372) $153.70 $153.70
MCI-001-0515-PRE MILLER, JOHN RANDOLPH {1004856) $41.40 341,40
MCH001-0518-PRE MILLER, THOMAS LAWSON (1004857) $41.40 34140
MCI-001-0615-PRE MILLER, WILLARD CRAIG (1004855) 341.40 341.40
MCHI01-0815-PRE MILLER, WILLARD H. 8 MARY PATRICIA $124.19 $124.19
(1009922)
MCH-001-0515-PRE REDNER, JUDITH SMITH (1004851) 05220 220
MCH010515-PRE SMITH, THEODORE A. (1004850) $3220 $3220
MCI-001-0515-PRE SMITH, THOMAS A. (1004348) 228 $32.28
MCH001-0518-PRE SPOHN, DAVID 8. {1004860} $241.00 $241.01
MCH001-0318-PRE THOMAS W. GOODLOE, JA. (Q-TIP 3204.84 $204.94
TRUST) (1010148)
MCI-001-0515-PRE WILLIAMS, ANNE GOODLOE (FAMILY 38025 $£0.2%
TRUST) (1004266)
TOTAL PREFILING MCHO01-0818: $20.108.9¢

CC COALCO.
PRE-FILING
AREA BTATE CONTRACTY PAYEE ADVANCE EARNED YOTAL
RIVER POINT DOCK WV WV-038-011 11-02 PACK, ROBERT L. {1000858) $1,200.00

SRR T

LA TR ]

B W=
et 2

EAST KENTUCKY ENERGY CORP.

PRE-FILING
AREA 8TATE CONTRACT PAYER ADVANCE EARNED TOTAL
EVERGREEN WV WwVDo003001 KNIGHT-INK HETRS C/0 ADKING & $0,870.02 3887087
KNIGHT-INIK HEIRS C/O ADIONS & 3$26,516.49 $20,518.48
KNIGHT-INK HEIRS C/U ADKINS 8 $14,100.02 $14,100 02
TOTAL PREFILING WV9S83001: $49,437.33
WV-N-§ WHITFIELD, HELEN KAY {1011410) $247.11 247

—i2n
TOTAL PREFILING WY-N4 ; $247,41

WV-§-1 SELMAN, BOYD F (1008182) $1,000.00 1,000

— 3100000
TOTAL PREZRING WV-0-4: $4.600.00

: R0 A SENS T T UCROEN ERG TPV ROREE AR
JENNY'S CREEK WY WVL4T1A 902 TWELVEPOLE LTD PARTNERSHIP

% UG

$10,893.08 $10,908.00
(15659)
WVLATIA PRE TWELVEPOLE LTD PARTNERSHIP $455.79 34557
(15858}
WVL47T1APRE TWELVEPOLE LTD PARTNERSHIP 0817 $4,430.17
(15658) e i,
TOTAL PREFILING WVLATIA $16,992.06
WVLE04 10-02 SOVEREIGN POCAHONTAS COMPANY $12,340.60 $12,49 60
(18630)
150
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FH+

‘WVLE04 §-02
WVLEOM PRE
WVLEOL-A 10-02
WYLEQ4-A-PRE

WVLHR1 10-02
WVLHRY 8-02

WVLHR1-PRE

Behedute 3.3(a)(0)

SOVEREIGN POCAHONTAS COMPANY

(15836)

GOVEREIGN POCAHONTAS COMPANY
{15838)

FIRST CENTURY BANK NA (15844)
FIRET CENTURY BANK NA (15844)
FIRST CENTURY BANK NA (15644)

HUNTINGTON REALTY CORP
(2550180850)
HUNTINGTON REALTY CORP
(2550198950,
HUNTINGTON REALTY CORP
(2380199950)

$18,000.45

$874.57

330,387,180

$32,077.82

$2,104.30

TOTAL PRE-FRING WVLIM;
$5,568.56

$1,065.52

$.188.13

TOTAL PRE-FIING WWLIHR1:

$18,000.45
874,57

$30,287.19
332,877.52

04.30
EITETETEY
35.5%0.58
$1.,085.52

$.188.15

$9.310.3

PIXE CO. COAL

PIKE CO. COAL

KY  KYL84018

KrL47y

KYL4TS

KYL840538

KyLe4g82

CHARLIE & CLERINDA HALL ESTATE
(Z618157843}

HALL, JAMES D & JULIA (1008247)
HALL, MORRIS D. {1000348)

KING, CHELSA & M (1008349)

HALL, HAROLD O & PEGGY (1006350)
HALL. MIKE & MERIDITH (1000351)
HALL, DALE (1000362)

MALL AUBREY N. (1008343)

HALL, GLENDA G. (1008354)

HICE, ARRETTA & LARRY (1006367)

FLOYD CIRCUIT COURT CLERK
(1008971)

ALOYD CIRCUIT COURT CLERK
ZBACH108)

HALL. HAROLD (1008118)

HARRIS, AN(TA G (1003509)
HALL LARRY JOE (1008510)
HONICAN, MARYLOU & MARK {1009504)

HALL WILLAM R {1008507)
SMITH, RUTH (1008512)
HALL, AVANELLE (1009508)

$1,800.00 $1,800.00
TOTAL PREPILING SKYLISE: $1,800.00
$1,456.25 $1,456.25

$1,450.25 3145625

$1.458.25 $1.456.25

$1,450.28 $1.450.25

$1.456.26 $1.450.25

3145825 $1.450.25

$1.456.25 3145635

32,794.02 $2.704.82

$1.458.23 58,23

TOTAL PREFIING SUYLIS2Y $14,444.92
$5.534.02 $5,534.02

$5,534.02 35,534.02

TOTAL PREFILING OKYLATY: $11,068.04
$5,534.02 $5,534.02

$5.6534.02 $5,5M.02

TOTAL PREPIING MNYLATA: $11.060.04
$756.14 $768,4

TOTAL PRE-PILING SKYLITSE: $Tese
$45.03 4503

$45.83 $45.93

$45.81 $45.03

$45.03 $45.03

345.83 $45.83

§45.83 $45.00

$45.8) $45.83

$45.03 5.83

TOTAL PREFLING FKYLISNT: $366.64

WOLF CREEK
{AREA 83}
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KY  KYLi3s

KYL0548

KATHLEEN BONNER (2234482665}
HOWARD, JAMES RANDALL (1001341)

DONALD GIBSON (Z280105214)
HALE, BAM N (2233345139)
HARRISON, JACK C (1006829)

PREECE, SUE (1003405}
RUNYONS, GARY & BONNIE
(Z402789543)

RUNYONS, DON (1003483}
RUNYONS, LEONARD JR, (1003484)

159

3144
$0.20
30.15
$10.20
$2.31
$20.61
35.14
TOTAL PRE-FILNO SCYLISD:

$161.26
$1.451.25

$161.28
$161.25
TOTAL PREPIING SXVLIISB;

31,44
3020
$0.16
$10.29
2N
$20.61

.14
$40.44
$161.2¢
$1,451.28

$1,938.00



Schaduis 3, %a){U)
KYLOHMC RUNYONS, GARY & DONMIE $14.30 31430
(2402789545}
HERBERT TRIPLETT (2402246072) 367.20 357,20
TOTAL PAL FLING SKTLII4G: $71.60
KYLot1s DELONG, HENRY F JR. & JUL) 341.33 34133
(2404647034}

TOVAL PRE-PRING MKYLS1S: $91.3)

IKERD BANDY.
PRE-FILING
STATE CONTRAGT PAYEE ADVANCE ___ EARNED TOTAL
COCKRELLS FORK RY  LA-183-002 LEY, SINDA (5301 $1,073.32 $1.073.32
LA-193-002 HENSLEY, BINDA (6391) $2.336.59 59
TOTAL PRESALING LA-19I-002: $4,308.91
LA-183-007 MILLER, HESTER & RUSHIA (3847} $5,758.14 35.756.14
LA-193-007 MILLER, HESTER & RUSHIA (3%47) $898.15 1
TOTAL PRESILING LA193-007: $6,654.20
LA-183-010 CAMPBELL, MICHELLE (1008329) $20.00 $20.00
LA-193-010 CAMPBELL, MICHELLE (1008329) $20.00 $20.00
" LA-193-010 CAMPBELL, MICHELLE (1008329) 320,00 320,00
LA-193-010 . CAMPBELL, J.D. (1008327) 520.00 $20.00
Y LA-193-010 CAMPBELL, MICHELLE (1008329) $20.00 $20.00
- LA-193-010 KEMPER, JOSEPHINE (1008776) 320,00 $20.00
LA-193-010 CAMPBELL. CURTIS (1008328) $20.00 $20.00
LA-183-010 CAMPBELL, J.D. (1008327) $20.00 $20.00
LA-193-010 CAMPBELL, MICHELLE (1008320) $20.00 $20.00
LA193-010 CAMPBELL, EARNEST (1008323 320,00 $20.00
LA-193-010 CAMPBELL, MICHELLE (1003328) $20.00 320.00
LA-193-010 CAMPEELL, MICHELLE (1008328) $20.00 320,00
LA-183-010 CAMPBELL, MICHELLE (1006329) $20.00 20,00
TOTAL PREFLING LA S3-018: $260.00
LA-183 010 KENTUCKY RIVER COAL $134,387.24 $134.387.24
CORPORATION (06760A)
LA-193-016 KENTUCKY RIVER PROPERTIES, LLC §65,311.65 $65,311.65
{1011043)
TOTAL PRE-FRIND LA-AB3314; $199,1
LA-193-017 FIELDS, PATSY NOBLE (1002060) 3460 $4.69
LA-193-017 CAMPBELL, ASTOR [ESTATE) {1002088) $14.08 $14.08
LA-193017 CAMPBELL, ASTOR [ESTATE) {1002018) $14.08 $14.08
LA-193-047 WESBT, BRENOA Q. NOBLE (1002087) 409 8489
TOTAL PRE-FILING LA $37.80
LA-193-018 LANDRUM, LENA & OMER - 6038 {6036) $2,208.34 $2206.34
LA-183-018 NEACE, WILGUS (5382) $2,296.34 $2.296.34
TOTAL PREFILING LA-113-018: $4,892.88
LA193-019 LANDRUM, LENA & OMER - 5038 (8035) $963.02 348332
LA-183-019 NEACE, WRGUS {3982} $963.32 $963.32
TOTAL PRE-FILING LAY $1.928.64
LA-193-029 KENNEDY, HELEN (8500-GPDV) $500.00 $500.00
LA-183-029 NEACE, CALVIN & OLA (8501-GPDV) $500.00 $500.00
TOTAL PREZLING LA-183428: $1,000.00
B A R Y AL K ADTLAN § Yot O E O W
-
LESLIE RESOURCES, INC,
PREFIUNG
AREA STAYE CONTRACT PAYEE ADVANCE EARNED TOTAL
ACECO TIPPLE KY 10084 RIVER COAL CORP (06780A) $300.00 $000 X
YOTAL PRE-FILING 100 $300.00
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ARCH PROPERTIES Ky

LA-013-023

LA-013-024

BALL CREEK KY 100012

300001

8119

Schadule 3.3(s)(W)

CALDWELL, GAROLYN § (1000288)
CAMPBELL V, JOHN P, (1000280)
MAGRUOER, MARTHA & MILTON

{1000280)
KELLY, JOHN M. & ELEANOR (1000288)

KELLY, JR. CLEM (1000287)
KELLY, THOMAS (1000201)

CUNDIFF, LARRY WAYNE {18508)
COMBS, LOIS C. (18508)
‘GABBARD, GALLIE 8. (16510)
CUNDIFF, EUGENE & MARY LOU
(1007048)

CUNDIFF, LARRY WAYNE (16808}
COMBS, LOIS C. [18508)
GABBARD, BALLIE S. (18510)
CUNDIFF, EUGENE & MARY LOU
(1007048)

BAYHEART, ANNA JOY (1001240)
BRUMBLAY, CAROLYN §. (GAYHEART)

COLLING, DEBRA K (1000948)
GAYHEART, ANNA JOY {1001240)
GAYHEARY, DANIEL W. (1000935)
GAYHEART, ANNA JOY (1001240)
COLLINS, DEBRA K (1000948)
BRUMBLAY, CAROLYN 5. (GAYHEART)

GAYHEART, DANIEL W, (1000835)
GAYHEART, DANIEL W. (1000935)
BRUMBLAY, CAROLYN 6. (GAYHEART)
COLLING, DEBRA K (1000U48)
GAYHEART, ANNA JOY (1001240)

TRANSCO, INC. (16096)
TRANSCO, INC. (18098)

MOUNTAIN PROPERTIES, INC. (204834
arov)
MOUNTAIN PROPERTIES, INC. (20468A-
OFDV)

37,500.00
$7,500.00 $7.500.00
$3,750.00 $2.750.00
$3,750.00 $3,750.00
$3,750.00 $3.750.00
£3,750.00 3,7

TOTAL PREFLSG LA $30,000.00
$40.00 $40.00
320.87 $26.67
$88.07 $66.67
$86.07 $88.67

TOTAL PREPLING LAS13023: $200.01
$40.00 340.00
326 68 $26.63
$66.68 356.68
$88.65 $68.68

TOTAL PREVILING LAT34L4; $200.00

$125.00

$1,068.32 $1.988.32

$1.968.32 $1,06832

$1,088.32 $1.966.32

$625.00 §625.00
§125.00 $126.00
$125.00 3124.00
$125.00 $125.00
313,579.47 $13,670.47

TM07 $7.843.07

$1,158.29 31,155.28

3118520 $1,155.28

$1.165.29 $1,158.28

TOTAL PRE-FILING 100813; $31,812.3¢
$22,500.00 $22,500.00

$12,905.04 $12,805.04

TOTAL PREFILNO 350801: $36408.04
$52,500.00 $52,500.00

$33,664.55 $32,684.95

TOTAL PREFRING 839103 $36,164.95

CHAVIES (J08 8) KY 100039

A-163-032(R

HENSLEY, SINDA (6301)

RALEIGH, CHARLES & GRETA (18308}
WILLIAMS, AMY J. {1001601)
MIRABELLA, EVELYN J. (1001893)
JOHNSON, BETTY (1010760)
JOHNSON, GRADDY W. (1001690)
JOHNSON, NANCY B, (1002078)
JOHNBON. JL.E. In (1001688)

, LOUISE PRYOR (1001085)
ESTATE OF NANCY WINN MERRILL
(10018889)

BURNETT, CHRISTINE J. (1001602}
BARRET, JULIA J. (1001887)

KENTUCKY MOUNTAIN PARTNERSHIP,
INC.

$1.000.02 $1,000.00
41,000.00 $1,000.00
383.30 382.30
$41.50 $41.60
$126.00 $125.00
$55,60 $85.50
$168.70 $188.70
355.60 $55.80
$158.70 18870
485,60 $55.60
$83.30 38330
$180.70 0
TOTAL PREFILING 406330 1 $3,000.00
$2.500.00 $2,500.00
TOTAL PREFULING LA-193-0124R: $2,500.00

Printed on: 8/23/201 911:38 AM
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GEORGE'S BRANCH KY  LA193035 LEWIS, SHIRLEY & ED (1€382) $12650 $0.00 $12.50
HURST, DAVID & JANET (1000385} $1250 31260
COLE, CAROLYN 6 JOHN {1000384) 250 $12.60
HURST, JAMES & REVA (100082} 312,50 $12.50
NASH, ESTA & ALLAN (1002383} $12.50 $12.90
TOTAL PRE-FILING SLA-133 830 35280
LA-193-D45 ROARK, SADIE & GV (8273-GPOV) $35.42 $35.42
ERSKINE, ESSIE & CLARENCE (1000440} $35.42 $38.42
, GERALDINE 8 CONLEY JR. 33542 33542
(287
LEWIS, CALLIE (5886-GPDV) §35.42 $3542
MULLING, DORA (2840-GPOV) $10.85 §18.65
JENT, PALLETTA (6268-GPDY) $38.42 33§42
TOTAL PRESLING SLA-1¥3-046: $13.75
LA-193-027 FELTNER, OPAL MARIE (1000942 $4.674.06 $4.574.08
FELTNER, BETHANY LENORA (1860) $4,574.08 $4,574.08
TOTAL PRE-FILING #LA-18381: $3.048.12
LA-193-028 RALEIGH, ELMER RAY 8 NORA L 270115 $2.731.16
{1000250}
TOTAL PREFRING SLA-193-020; $2,734.46
LA-193-021 EDWARDS, MICHAEL § & MARCIA $563.62 $583.52
(1008257) -
TOTAL PREPELING TLAADI021: 1563.62
LA-193-020 WATTS, SALLY & BAVID (16430} 3167.78 187 7.
TOTAL PRE-FILINO 6LA-193-020; $167.71
HARD BURLY KY  58-022 FELTNER, JAMES & KAREN (1000462) $250.00 $250.00
FELTNER, RAYMOND & EDNA (1000463} 250,00 $250.00
TOTAL PREALING #6802~ $50000
ROURCE SHRA TR RN R
LAND MARAGEMENT ~ KY 100037 COASTAL COAL COMPANY. LLC $38,173.4 $31,826.68 $70,000.00
{1002857}
TOTAL PREFLING 1000371 §70,000.00
100041 KENTUCKY RIVER COAL R rire i b2 s$21.100.7
CORPORATION (0B760A)
KENTUCKY RIVER PROPERTIES, LLC $108,722.93 $108,722.33
{1011043)
TOTAL PREFILING 100841: $321,480.20
100075 PHOENIX DEVELOPNENT COMPANY 32,702 57 3273257
{16339)
PHOENIX DEVELOPMENT COMPANY $503.02 $503.02
{18339)
PHOENIX DEVELOPMENT COMPANY 31124878 $11,249.76
(18339) S——
TOTAL PREFILING 1408T0: $14,848.35
BT KR CIERE RO IR T/ X TS CEONTa3 1185)
WALKER BRANCH KY 100004 CORNETT, CHARUE & GEORGETTA NN 31,271.34
(18262-GPOV)
!MITH. PI-GL(M)-OPDV) $1,500,00 $1,600.00
ORNETT, CHARLIE & GEORGETTA $1,500.00 41,500.00
( 1 BIGZ-BPDV)
SMITH, PHIL (5023-GPOV) $603.02 $503.02
* CORNETT, CHARLIE & GEORGETTA $603.02 $503.02
(18262.GPOV) —_—
$8.277.38
100006 SMITH, THELMA (18314) $5.10 $5.90
AUGUSTUS, SARAH §. (18250) 5N 35.01
HOPE, KARAH §. (15278) $136.90 $136.90
LANIER ESTATE, GLADYS EUREKA 3511 mNn
(5013-GPOV}
SMITH, THELMA (16314) 35,10 $5.10
152
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SMITH, THELMA (18314}

$6.10 $5.10
SMITH, THELMA (16314) $5.10 $5.10
AUGUSTUS, SARAH §. (16250) $6.11 EERT]
SMITH, THELMA (16314) 35.10 18.10
SMITH, THELMA (16334} 36.10 $5.10
GENBHEIMER, DONNA F, (18275} 3511 3844
AUGUSTUS, BARAH & (16250) 35.11 $6.11

SMITH, THELMA (16314)

MOUNTAIN CLAY, INC.
PRE-FILING
AREA STATE CONTRACY PAYEE ADVANGE EARNED YOTAL
BIG CREEK KY &8 GE, LONNIE (18286) 3 1000 Y
LOVERIDGE, JOHN (16287) £2,500.00 s0.00 $2.500.00
LOVERIDGE, C. DENKING & DIANA (15288} £2,600.00 $0.00 £2.500.00]
LOVENIDQE, BETTY (18289} $2,500.00 .00 $2,500,00]
TFOTAL PREFILING §3-017:
63018 LOVERIDGE, LONNIE (18286) $125.00 000
LOVERIDGE, JOHN (18207} 312500 3000
LOVERIOGE, C. DENNING & DIANA {18208} 912800 30.00
LOVERIDGE, BETTY (18286) $125.00 $0.00
TOTAL PREFRSIO 83018
BIG CREEK 0-027 BOWLING, JAY & MILDRED (18341} $5,000.00 $5.000.00
TURNER, PAUL (1010804} $5,000.00
TOTAL PREFLOIO H34IT: $10,000.00
03-003 BOWLUING, KAY & IRENE (1000116) $1,667.00 $1,667.00
BOWUNG, DOY (16821) $1,687.00 $1,807.00
BOWLING, JAY & MILDRED (16341) $1,887.00 §1,657,.00
NEWTON, CAND! (1000117) $300.00 3833.00
BOWLING, COY (1 $1,656.00 $1,888,00
COMBS, FAVE & BURL (16817) $2,500.00 500.
TOTAL PREJILING ®03-083; $10,000.00
100009 SPICER, NANNIE (1000107) $187.50 $187.50
SPICER, CURTIS T & VELMA (16349) $7.01 7.8
COLWELL, LLOYD & JOYGE (16343) $7.01 .01
CLONCH, BAMUEL & MALUIE (16342) .8 B
SPICER, EL! C & PATTIE (16351) 7.0 $7.81
JOHNSON, CHARUE & CYBIL (16345) 7.8 $7.01
PEARSALL, ALBERT & LOIS {16346) 7.8 $7.81
FARLEY, MICHAEL & PAULINE (16344) $7.01 7.8
REED, CARL & AMANDA (1000108} $7.91 — s
TOTAL PREFILING MECD60: $249.898
C TOTAL MOUNTAIN CLAY, INC. - BIG CREEK AREA: Fi0.74838)
CAMP CREEX Ky 08022 HENSLEY, PAUL & BETTY {07G15A) $12.839.15 $12.935.15
KRAMER, ELIZABETH (16413) $12.939.95 $12,930.45
HENSLEY, PAUL. & BETTY (07615A) 3101 391
KRAMER, ELIZABETH (18413) $OM.61__ 390191
TOTAL PRE-FRING $6-022: $27,14212
08041 MORGAN, JERRY & DEBORAH (1004183) $208.34 $200.4
TOTAL PREFRING 85041 : $208.34
05-045 CLARK, PATRICIA (1005847) $50.00 —§8000
TOTAL PREFILING D8-844; $80.00
[ TOTAL MOUNTAIN LAY, DNC. - CAMP CREEX AREA: 28,000 48)
LAND MANAGEMENT  KY 05018 EVERSOLE HEIRS, {(HEIRS OF VIRGLL $16,000.00 $15,000.00
EVERSOLE) —————
TOTAL PREFILNG £5-01k $15,000.00
[ TOTAL MOUNTAIN CLAY, INC, - LAXD HANAGEMENY AREA: $13,000.00]

Printed on: 8/23/2019 11:38 AM
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| - M P TOTAL MOUNTAIN CLAY, INC.t__ $73,160.64]
PIKE COUNTY COAL
PREFILING
AREA STATE CONTRACT PAYEE ADVANCE EARNED TOTAL
PIKE COUNTY COAL XY KYLATY MAY PROPERTIES (2611243777)

3500.80 ——3500.80
TOTAL PREFILING SUYLATS: $300.60

KYL472 MAY PROPERTIES (Z8112437T) $413.41 $34134)
TOTAL PREFILING RONLATS: $493.4%
KYL48008 ENTERPRISE COAL COMPANY $200.00 $200,00
(2a10055708)
TOTAL PRE-RLING SKYLABS0S: $200.00
KYL43084 POWELL, JAMES & BEATRICE $50.00 $50.00
00188285)
EPUNG, BENNY CHARLEE & DONITA $50.00 $50.00
(Z401688503)
TOTALPREFILING OKVLASOAA: — $300.00
[ .__TOTAL PIXE GOUNTY COAL - PIKE COUNTY COAL AREA: 1,214.01
r o 8w e _~___TOTAL PIKE COUNTY COAL: 1,
PRO-LAND, INC.
PRE-FILIN
AREA STATE CONTRAGY PAYEE ADVANCE EARNED
BALL CREEK KY 100011 WMOUNTAIN PROPERTIES, INC. (20468A- 3140280 $14,628.33
GPDV)
MOUNTAIN PROPERTIES, INC. (20483A- $5.709.27 36.709.27
GPOV)
TOTAL PREFLING 190811 $21,477.60
58-128 BACK, DOUGLAS & JANICE (1008401) 3121.08 $121.08
RICHIE, LARRY {1008399) $121.08 $121.08
RICYE, ROGER & KAREN (1008400) $121.08
TOVAL PREFILNG S1428: $363.2¢
[ TOVAL PR-UAND, tNC. - BALL CREEK AREA: [TIR:IXT]
PERKINS BRANCH KY 05038 KYCOGA COMPANY (18284-GPDV) 320.890.84 .|
TOTAL PREFLING 85-004: $26.000.84
58011 EDWARD CLEMONS REVOCASLE $29.501.16 $20,601,15
TRUSY {1010104)
CLENMONS REVOCABLE $11,2681.08 $11.281.08
TRUST {1010104) —_—
TOTAL PREFILING 63911 1 360.952.23
[ TOTAL PRO-LAXND, INC, - PERKINS BRANCH AREA:
1 . 35 Gt SN 4T3, 4 TOTAL PIKE PRO-LAND, INC.z
SUNNY RIDGE
PRE-FILIN
AREA STATE CONTRACT PAYEE ADVANCE EARNED TOTAL
DICK'S KNOB KY 160021 WISEMAN, BHIRLEY {1003116) $1,205.99 $1,205.080
HATFIELD, CHARLES (1003117} 120588 $1,205.98
SMITH, CLAUDE (1003118) $401.09 3401.99
MILLER, LAHOMA & STANLEY (1003120) 3401.59 340199
RIDDLE, BETTY JEAN (1009460} $401.98 $401.99
TOTAL PREFLING 1133021; $1.817.94
220044 MAY, ROBERT & CHARLOTTE (1008047} 33029 $30.29
TOTAL PREZLING 8320844: $30.29
160121 LAUREN LAND COMPANY (Z611208098) $3 54575 93,5457%
TOTAL PREFILBIO #180121: 33.646.76
180122 SMITH, RANSOM & LYDIA (1006509) $1,634.05 1,634
TOTAL PREFILING #180123: $1.834.08
184
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160048 GMITH, WILLIAM & RHONDA (1003153) 36,882.30 92,30
TOTAL PREFILING 168840 $6.892.30
160118 SMITH, GARY & GUE (1005207} $3,603.29 $3,803.23
SMITH MONTE RAY (1005488} §3.503.23
TOTAL PREFILING FiS100. $7.006.48
220001 COLEMAN, HELEN M ({1003850) 35,831,20 5,831,
TOTAL PRE-PAING 0230801; $5.001.29
260000 SULLIVAN, MORNINE (1010184) $300.00 $390.00
TOTAL PAE-FALING #280000: $300.00
280001 BULLIVAN, WALTER (1002704} $405.00 $405.00
TOTAL PREFLING 8280031; $406.00
250002 HARDESTY, ROGER (1002708} $100.00 $100.00
FRALEY, KAREN {1002707) $100.00 1
TOTAL PREFRIND Rabbem: $200.00
260003 DOTEON, GEOAGE (1002705} $300.00 $300.00
TOTAL PREFLIN €184003; $300.00
280004 DUTBON, SHERRY (1002703} $350.00 .
TOTAL PREFILING ST50004: $360.00
260005 HATFIELD, CURTIS {1002702) $424.00 3424 00
TOTAL PREFILIG $300884: $424.00
260006 HATFIELD, LASSIE C (1004077) 3372.50 2.60
TOTAL PRE-PILING £298805: $72.850
250007 SULLIVAN, STEARL (1009835) $300.00
TOTAL PRELLING 8780007: $300.00
260008 JUSTICE, JUNIOR {1002701) $315.00 A}
TOTAL PREFILING £250000: $315.00
[ TOTAL SURNY RIDGE - DICKS KKOB AREA: 1,633.68
i - TAL SUNNY RIDGE.: ____$31,833.8
TURRIS COAL
PRE.FILING
AREA STATE CONTRACT PAYEE ADYANCE EARNED TOTAL
ELKHART MINE L Lo4724507 UTTLER, STEFHEN L TRUBT NO (237602 $0.00  $50,28847 _ 15028847
TOTAL PRE-FIING LIETLINO1: $50,208.47
1L04753001 WILLWAM F @3 ) 30.00 §9552487 __ $8552487
TOTAL PREFLING LMTIBS01: $96,624.87
1LO4T74001 SCHEMMER, RONALD L (262574) $0.00 $2,870.13____ $2.670.13
TOTAL PRE-FRUNG LO4TT400 $2.970.13
IL04809001 MUNGON, BARBARA JANE (1010745) 30.00 338.278.58
THOMPSON, ROBERT TRUST, $0.00 $38,270.58
SUSANNA AND B MUNSON CO-TSTES
(2616177059)
TOTAL PAEPLING RIMH1001 IeEITe
1L04212001 PASQUEE!, ELIZABETH (23423850581) $0.00 $33.09 $33.99
CAROLIN, CATHERINE BENT (234238595 $0.00 $3368__ 13389
TOTAL PRE-NLING 1LO01200% $er.98

Printed on: 8/23/2019 11:38 AM
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SCHEDULE 3,3(a)(i)

[3.-24 szmi? OPERATING cat 18M 2002 CAT Horison MR, LLC Evorgrean Mine L] 3 850080
C700014 2ZR01%48 OPERATING cal 928F 1098 CAT Evergreen Evergraen Mine L] 3 .
200013 2ZRO1584 OPERATING Cat oasf 1938 CaT Everpreen Evergraen Wi ® s 5
2482 ADZDOL52 OPERATING cat [ 2002 CAT Hortzon NR, LLE Evergreen Mne @ ] 11,1034
m APKOCIN OPERATING [} TesC a0 CAT Horlzon MR, LLC Evergreen Mine a8 ' 1135472
2 APXDIZ2 OPERATING ca 785C 02 CAT Horlzon NR, LLC Evecgrean ina. 4a H [T
2230t 2ZRaITY OPERATING cat e 7 CAT Mirtng Yestrologies, Kenneoott Enargy WM 60 s 34138
M1825 TPIDOA23 OPERATING cu O1R 200 CAT Hortzon NR, LLC K1 2 L] s 10,708.62
1634 P Zo0e34 QPERATING cat 1R 00 CAT Horzan NR, LLC Wincit 7 @ ] 1214019
1838 TP200838 OPERATING cn DR 2002 CAT MHortzan NR, LLC Knaw 2 « 3 1z110.12
1839 7PZ00839 OPERATING cat DIR 2002 CAT Horlon NR, L. a3 a ' -
540 7P200840 OPERATING cat DR 2002 CAT Hortzon NR, LG Kindi 3 « 3 .
czow AnZDo162 OPERATING cat ™m0 2000 CAT Surmy fsoge Mining © LR - Job 05 Chvies [ 3 1228598
01084y OTROONSS OPERATING cat DR 1908 CAT Survy Ridge Mining C LR - Job 03 Chariss 2 3 s
5G4 CAPOOS4 OPERATING Cat 3%0CL 2002 CAT Horzon NR, LG LRI-J2 07 Googes 48 s 651085
w21 1MZPITECTWMM2ITT  OPERATING Mack RDSS8SX RED 1998 CAT Leste Resources, in LRI - Job 07 Gaorpes 2 ] 1,848.97
w410 ADZD0410 OPERATING cnt w26 2002 CAT Hortma NR, LLC LRI - Job OF Georges 45 3 851068
sy STROX285 OPERATING Ca DR 1998 CAT Lete Rescurcas, In LRI - Job 07 Georpes -] 3 784850
165 TP20083 OPERATING cal O1R 2002 CAT Horkzon NR, LLC LRI-Jb0T Geopes @ 3 asinss
2644 TTWODS44 OPERATING ca L 2002 CAT Hortaon NR_LLC LRI-JoS 0T Geages @8 s 851064
2418 ADZDO416 OPERATING cat L 2002 caT Hortzan NR, LLC LRI- Kb 24CompCr 48 ] as510.88
208 ADZDOLS OPERATING cal G 2002 CAT Hortzon MR, LLC LRi-Job4Camplr &0 ) a310.68
1589 1P200529 OPERATING cat DUR 2002 CAT Hortzon MR, LLC LRI-Jeh24Campr 48 s 85168
8020 M2P278CIWMOC21TE  OPERATING Macx ROmMESX 1098 CAT Losfls Resotroes, in LRI Job24Campts 12 s 1607
2572 TTWO0STZ OPERATING Cst 288G CAT Hartn NR, LG LR - Jab 24 Camp Cr « 3 6510.65
03068440 [ OPERATING ] 7858 1088 CAT Sunny Riage Mining C LRI-Job24CampCr 12 ] a77.62
0308441 Srecose OPERATING Cat Tes8 1958 CAY Surny Ridge bining C LRI - Job 24 Camp €1 2 3 12,077.58
1821 TPZDOB2Y OPERATING Cat DR 202 caT Hortzon NR, LLC LR~ Job 22 Russel -« s 0.1
2054 THROO1O3 QPERATING Cat 20 wer CAY Loaie n LAL - Jod 2 880282
1w AMEcI18 OPERATING ca 785 2002 CAT Harteon NR, LLC MCC - Starfire @ ] 10,0415
3%20 APRDOX20 OPERATING ca 785 20 CAT Herkeon MR, LLC MCG - Starfire @ ] 10.841.58
085560 1GANTHICOUI085SG  OPERATING Chevy cnoe 1090 CAY Mirtng Technokogins, MTI Shope & s 74074
88403 1GAMTHICIOUTD840S  OPERATING Chavy cnoa 1000 cAT Minihg Tectroingies, MTI Sheps 00 s 74074
0508452 5500844 OPERATING cat wsaL 1098 CAT Survy Ridge Mining C $A - Job 10 2 ] 217
0106480 IKROOEIS OPERATING [~ ] DiOR 1098 CAT ‘Sunny Ridgs Mining G SR - Job 2¢ Dicks Kn 12 s Me828
o018 THRODS1 OPERATING = "G 1908 CAT Evargen SR-So24DKk3kn 80 ] -
un FTROOI4E OPERATING cat DR 1958 CAT Pm Courty Cost SR-Xb2UDBaKn U s 180188
1583 TPZOOSSY OPERATING cat DR 2002 CAT Hortzon NR, LLC. SR-JD24DKKINN a8 3 91,920.34
P 2JR0608 CPERATING cm 8L 2002 CAT Hartzan NR, LLG SR-K024Dkiskn @ 1 €,51085
2028 IM2PTISCINMD0IZIS  DFERATING Mack RDSSE5X 1999 car Suney Ridge Mining C SR-JuMOkkzkn 80 ] 185807
TIOBES CHITORA MONTH-MONTH  Cat 7838 199 Chicaphal (GE) Surry Rifpe Mg C SR - ot 24 Dicks Kn t ] 8120
U FTHFZBHESCASSSIT  MONTHMONTR  Ford F250 XL 1095 Enterprisa Pia County Coel Axd Prep Teem 1 3 281
1P IFTHOQEHASKE2Z2S3  MONTHMONT  Ford F250 TRED 1008 Enlarprine Pha Couty Cod Add Prep Team b 3 285
1egasy7 IMELMTAWXSXBE9ST] MONTHMONTH  Bercury OGanddargus 1998 Enarprise AEiCosl St Al -Operatirs Man 1 s 2
1410524 IFUDUIKXIVUCAL01S  MONTHMONTH  Ford Explosar 1997 Enterprios AE[Catl Seies AE|-Opsnatons Man €0 s an
14799 1GCGIQSRTWETTOMT MONTHMONTH  Chevrolat cK2500 1908 Enerprise AEi Resources AE| Resorces - Gane. 480 s 7035
1417994 e 2MEFMTAWOWXE17094 MONTH-MONTH  Mercury Grared Marqul 1008 Enterprise AE! Coal 8sisa AE! Regouroes - Ges 1 '3 221
1ot AGNEXISZSABETT  OPERATING Crevy Teroe LS 200 Entarpries AEl Ressurcas. AEIRmsourcas-Gene 33 s s
1496338 1GNEKIITXIRISEIS  OPERATING Crovy Tahoe LS 200 Entarprise AE] Rescumes A€l Resoutes -Gane 43 3 1025
14288 IGNEX1IZTAZE530S  OPERATING Chevrolet Tenos LS 200 Enterprise AE! Resourass AE| Rescurcos -Ges 33 s <
14020 TGNEKIIZIAZE420  OPERATING Chovy Tatoa LS 2003 Entarpriae AE| Reesurces AL| Resouxas -Gene 30 s %
sz IGNEKIIZAMEITS2  OPERATING Chavy Tahoa LS om Entarpriza AEi Resources AElRessuces-Gene 36 3 =
14758 1GCEKISTTIZIIITSS  OPERATING Cheviohl 150 2000 Erterprisa Herizon NR, LLC AE}Rescuces-Gens 38 s =
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20GCEXISTX11342278
1GNEX1STE1R189382
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MONTH-MONTH

2GCEXIPNRIAINS
10CEX{ST81E183088
2GCEX19TT 11208031
1GCHIGHUTIEXTTRST
1GCHIQUBSES 16459
1GCEKIS TTIZIZSME
1GCHKZ4U0IEI 10488
1GCEXTETIRZNS
1GCHQIUSIEINS
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1GNEXIITE3231811
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OPERATING

Tahos LS
S0 Bazer
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RAM 3500
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SCHEDULE 3.3(a)(ii)
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AE! Resarcas AE! Rescuroes - Ivo
Sunny Ridgo Mining C AM - Abey Branch
Evergroen AM - Oparations Mana
AE! Resturces Ashiand Accounfing-A
AE] Resouces Ashinnd Accouning-A
Evecgroen Evergroan Mae
Cvergresn Evergraen Mire
Everpresn Everproen Mrm
Evergrann Evergreen Mne
Everpreen Everprasn Mine
Evergfesn Evergreen Mne
Everpreen Evargraan Mne
Evergreen Evergreen Mine
Everprean Evergreen Mine
Evergrosn Evargromn b
Evergreen Everproen Purt
ki " LRt Job

Lasie Resources, in LR Job 07 Georpes
Leste Asscurces, in LRI - ob OF Georges

Lesis Resources, in LRt - Job O7 Gearges
Lesks Roscurces, in LRI - Job 24 Camp Cr
Lasts Resourcen, in LR1+ Job 24 Cammp Cr
Lesie Resowrcs, In LRl - Job 24 Comp Cr
Lasie Resources, In LRI - Job 24 Camp Cr
Lasls Resources, In LRt« Jots 12 Fussel
Lacke Reacuroes, in LRt - Job 32 Rusaal
Lasbe Resourcas, in LRt - Job @ Oparst|
Leste Reacurces, in LRI - Job &2 Operatt
Lesle Rescurcea, in WCC - Siafire

2 Ll
Pike Courty Coal WTI Shops
Pie County Cox? PC - Bates Brancn A
Pia County Coat PC - Baiea Brarch P
Pdw Coutty Cosl PC-CGuxEkhom §
Pike County Cosl PC - Operstions Mane
Pks County Cosl PC - Operzlions Mana.
Surny Rigge Mining C SH - Job 10
Sunny Ridge Mining C BR - Jab 24 Dicks Kn
Buny Ridge Mining C SR - Jah 24 Dicka ¥n
Sunry Ridge Mining C SR - Oparslions Mara
Tunds Coal Campany Turts Pient
Lesile Ragources, b LRI~ Job 40 Engines
Evergreen Evergreen Mine
Horizon Nshural Rese Evergreen Mrw
Hortzon NR, LLC Everreen Mins
Heortzon NR, LT Evergreen Mine
Horlzon N&, LLC LRi~Job 24 Camp Cr
Hartzon MR, LLC MCC - Burfre
Hortzon NR, LLC MCC - Starfre
Haron NR, LLC MCC - Sarfre
Honzon NR, LLC Evargrean Mina
Hostzon NR, LLC Evergrean bina
Harion NR_ LLC Evergreen e
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1GNEXISTITR114108
1GNEKISTIVJ1S818

OPERATING
MONTHMONTH
MCNTHMONTH

OPERATING
OPERATING
OPERATING
OPERATING

MONTH-MONTH
MONTHMONTH

MONTHMONTH
MONTHMONTH

1FDXFSFEYEEN O8]
TONEXISZINIST 124
2GCEKVOTTI1N1880

MONTHMONTH

OPERATING

OPERATING
OPERATING

OPERATING
OPERATING
OPERATING
OPERATING
OPERATING
OAERATING
OPERATING
OPERATING
OPERATING

1GNOT
1GCEXISRIXR 133347
1GCEXISROXRTIEIS
20GCEKISTN1TII0SY
1GCEX1PTIXEZN 31
2GCEX1ET221181230
1GCEXTORIWE1TO7 8
1GCEX1ERIWEIS1674
2GTEXISTEI 188041
1GREKTAZIOR 180482
2GCEX19TEX1 186295
1GCEX1PRSWE 174326

ARSO?
$F2120
Expadiion
Shendo
2500
0

Tanow
2500
CK1S00
$10Biazer

Tahos LT

TAHDE LS
Tahoa LS
Yuron L
Tahos
Tahos LS
$10 Bazar
K1800
K100
Sivernac

K1500
K1500

Tehoe LS

K1500

SCHEDULE 3.3(3)(i)
7 Walis Copy Gystams
? ‘WsRs Copy Systams.
1904 Whesia
2000 Whesls
e Wimels
1998 Whasls
1998 Wheals
1994 Whaels
1909 ‘Wheals
1858 Wheels
1998 Whaals
0 Wheels
001 Whaels
7001 Wheels
2002 Wheals
2000 Wheels
1890 Vheels
1997 Vihesls
1097 Wrieats
1680 Whee!s
1600 Wheels
1000 Wheels
1988 Wheels
1889 Whaele
2001 Whoats
200 Wheels
2000 Wheals
200 Whaaly
200 WVibweis
2002 Wheats
2002 ‘Wheels
2000 Whests
00m Wiwels
2001 Whaets
a0 Whes's
200 Whesls
2000 Whoals
2002 Vihealy
2000 Whests
20, Whaals
o0 Wheats
1908 Wheals
1999 Whoels
w38 Wieels
001 Whaaly
1999 ‘Whesis
2002 Whests
0Wes WWheels
1908 Wheels
2003 Whaa's
2002 WWheels
1989 Vihae
1998 Vhests

7o

Tearris Coal Company ERhan /G General
Tunis Casl Company Enhan UG Ganersl
Hodtron Netursl Reso AE| - Oparplions Men
Hortzon Natrsl Resa AE! - Operasons Man
Horlzon Neursl Reso AE! Resources - Eng)
Hortzon Naturs! Resa AE1 Resources « Engl
Hortzon N AR Engt
Horlzon Nawra Resn AEl Resouroes - Eng
Harizan Netural Raso AE] Resources - Eng
Hortzon Nakral Reso AE! Resources - Engl
Horuzon Natursl Reso A Resources - Engl
Horizen Natursl Reso AE) Resowsces - Engl
Hertzon Netursl fesa AEI Rewourcas - Engl
Hortran Nalyrel Reso AZ1 Resourcas - Engl
Hortzen Nalural Raso AE] Resources - Engl
Horizon Neturs! Raso AE] Resources - Engl
Horizon Nsbura! Reso AZl Ressurces - Eng!
Mining 0! AEI G
Mining AEl G
Hortzon Natursl Reso AB Rescurces - Gana
Hortzon Netural Reso AE Remources - Gana
Hortzon Natursl Resa AE] Rasouscas - Gens
Horzon Netura! Resn AE| Rusoures - Gene
Horizon Netursl Resn AE) Resources - Gens
Hortzon Natural Ress AE] Rescurcas - Gane
G
Hortzon Nsrst Rasa AEl Resources - Gens
Hortzon Nedumi Reso AL) Ranurces - Gans
Hortzon Netural Reso AE] Resousom - Gans
Hertzon Natural Ress AE] Resaurcss - Gerw
Heostzen Netural Resa AE Resources - Gana
Hofizon Mstursl Reso AE] Resources - Gens
Hortzon Neburd Resa AE| Resources - Gane
Horizan Naburet Reso AE) Resgurces - Gene
Horizon Nelueat Raso AEI Resourcas - Geng
Herizon Netural Reso AE} Rasources - Gane
Hartzon Nelurl Reso ATl Resources - Gane
Horiron Naturet Reso AE] Roscurces - Gena
AE! Gane
Horizon Netwral Rasa AE! Regoucas - Gana
Merlzon Natursl Resa AE] Rescurces - Gens
Hortzon Natural Rero AE| Resouroes - e
s o
Hortzon Naturel Rase Ashiand Accountig-A
Harizon Natural Reso Ashiand Accourting-A
Miring Technomgies, BB Mining HWM
Mining Tachnoiogies, 88 Mining HWM
Mining Tactnalogies, Brioger HWM
Mining Technalopies, Bridger HWM
Harizon Netural Resa Bridger HWM
Horlzon Naturs! Reso €l - Stocion UG
Evergreen Everprean Mine
Evergreen Evergrean Mins
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14668
14568
14870
1421171
1448923
1476469
1477810
14483701
1488040
$APLRSA
14-057@
1400804
1499104
14:29739
14808
14488
1414300
14504
1434408
14829
14853
14385
14388
“war
08014
14304
14909
108
14392
14510

1GCEKISRTXA13IT42
AGCEXTRURRINS0
1GCEXIRAXRIININ
1GNEXSITHIRI 17T

1GCEKIOTBIEI S84
1GNERIITI1.298740
1GCEKIST11E199004
1GAHGISRAY1I0154
1GAHGIORSY 1229739
1GNEXTIRAVIELT7ET
2GCEKIBASTLI0T449
1GCEX19TIXE 160008
1ONEX1IRIXIITE6S54
1GCEKIITEE 130408

2GCEXIITO11200014
1GCECITRIXR 143008
1GCEXIITIXE167550
1GCEK1BROWE1ZS0S1
1GCEK1ORZWE 174087
1GCEX1STEXE 105789
20CEX19TS11301047
26CEK19TS11298120
1GCEKIOROWVEATTIT
1GCEX 10RXWEZ12680
10CHKISTRXE167953
1GNEKIIRIXTRAST
IGNE1IRSCOMAR
1GNEKISTIIR148536
1GCEKIeTZ2E 17408
10CEXIBROWERITB4?
1GCEKIDRIVER 7207

OPERATING

20Qcf
2GCEX19T121228137

1GCEKISTIYEIOISOS
IGCEK1GROWR Y 13457

QPERATING

1GNEX13R4VIC200

Lo,

1GCERISRIXR1I6312
1GCEKISRDXR 144503
1GCEK1SRSWE2 16297
1GNEKIIXES883ITY
1GCEKISRAWE1807 16

MONTH-MONTH

MONTHMONTH
MONTH-MCNTH

K1500

K1500

Expruas Van

KIS
KI5
Siverade
Tahos
Tahos
Vehou

Kisco
K15

Shverado (8

K1500

SCHEDULE 3.3(a)(h)

e
1909

1057

1

HHETH T

i

S

Evergreen Evargroon Mns
Everprean Evergrean Mina
Evergrosn Evergroen Mine
Sunny Ridge Mining C Gvergrasn Mine
Hefxon Natural Reso Evergraan Una
Evargreen Evergrean Mine
Evergreen Evergresn Mos
Everprasg Evergrmen bMine
Hortzon Natural Reso Evergreen Mine
Evergreen Evergresn Mrte
Evergreon Everpraan Mino
Evergreen Evergraen Mine
Mining Hw
Mining Technobogles, Ksnnwcoll Enwrgy HWN
Lasbe Resources, in LRI - Job 02 Walleern
Laste Rescurces, in LR - Job (2 Wakers
Laste Rasourcas, in LRI - job 05 Chavien
Lesde Resources, in LRI~ Jobts 07 Qearpes
Leste Resources, in LRI < Job U7 Georpes
Hertzoo Natural Reso LR - Jah 07 Gearges
Hesizon Natursl Ress LRI < Job 21 Warshou
Ladis Rasournes, In LRI - Jad 21 Warshou
Lasta Rescuroms, In LRI - Job 21 Warehou
Lasfe Rasourcas, in LRt - Job 31 Warshou
Lasia Rescuroas, bx LR - Job 21 Warshou
Lesls Recources, 1n LRI - Jod 21 Warshay
Lol Resourcos, in LRI-Job 23 Acscs L
Lasia Raseurces, in LRI-on 73 Acsaa L
Losllo Resources, In LR} - Job 24 Camp Cr
Lasfa Retourcas, in LRI~ Job 4 Camp Cr
Lastis Resources, in LR -« Joty 34 Caxp Cr
Lashe Rescuroes, In LRS- Job 27 Parkdne.
Lot Rasources, i LRI - Job 32 Rumsel
Loviis Rasourcas, in LRI - Job 44 Caclenl
Laslie Reacurcss, in LRI - Job 47 Shanen
Lanfis Rasowcas, i LR! - Opeartions Man
L n w

B Man
Lesis Researtms, 0 MCC - Slarfew
Sining Technologies, MTI - Blus Sions Cos
Horlzon Nedural Reso T - B Stone Cos
Mining Technologies, W1 - iefie WM Equip

MTI . Men
Maning Yechncogies, MTI - Vige Coat AU
Utning Technologies, MTI Snops
Lesls fesourcag, in PC - Knett County Su
P County Conl PC - Mine - 852 UG
Pea Courty Cont £C - Operations Mana
P Courty Coal PC - Opesations Mane
Sunny Ridge Mring C PC - Opemtiona bang
Surry Rioge Mg © SR - ks Equprnent
Survy Ridge Mining C SR - e Equipmert
Surny Ridge Minng C 3R« Idle Eigment
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18531

nss
22680

18

78
1982
a1
2
19034
05-G378
1mn

166
0206481
16530
2840

3410
3410

SERIAL_NUMBER  TYPE
AT130385658 CAPITAL
BRO1214 OPERATING
24RO2009 OPERATING
6200499 OPERATING
[ OPERATING
6ZJjoaars OPERATING
1M2PZTBCOG4002140 OPERATING
2ZR01491 OPERATING
EHXDOSS 1 OPERATING
SHKDOSS? OPERATING
SHDO882 OPERATING
IKROZ062 OPERATING
STROmID OPERATING
SHKDOBA2 OPERATING
BHKOO843 OPERATING
2ZRO485 ‘OPERATING
TFNOOBAS OPERATING
AFIUSIO0O507684 OPERATING
2ZR01518 OPERATING
2KR015T8 OPERATING
SHKDOABO OPERATING
SHKDOSEY OPERATING
6HO0804 OPERATING
ALF i
1HWOO087 OPERATING
STROG209 OPERATING
THRD0192 OPERATING
1KRO2183 OPERATING
THRODZT2 MONTH-MONTH
SXROOTTT OPERATING
PKRO2081 OPERATING
BHKOGE70 OPERATING
00688 QPERATING
1v2f -
THRO01SY OPERATING
25205888 OPERATING
S2100316 OPERATING
FTROGICY MONTH-MONTH
&2.J00308 MONTH-MONTH
STROC288 OPERATING
22ROV OPERATING
ar oF
THROGZTS OPERATING
THROO262 OPERATING
KROTETS OPERATING
1M2P2TECEXMIOC2139  OPERATING
2YROOT31 OPERATING
2ZYRO11Z3 OPERATING
1 MONTH-MONTH

0 LS

0
L3

’9‘-’;2&’??2?292ESiﬂE?EESEER??ES‘?S?RESEES

MODEL

1R

Egiégﬁﬁiiégiéiﬁ

ggiiﬁgﬁg

H I HEE
ﬁgﬁgé §s§§§
|

=0
23

DIIR

jpsaage

i

SCHEDULE 3.3(a)(ill)

1997
1999
1998
1907
1987

1998
1nss
1958
1998
1598
1008
1997
1997
1938
1837
1698
1998
1997
1098
1998
Rl ]
1999
1899
1997
1988
1598
1008
1899
1938
1992
1958
1998
1988

1997
1088
1908
1897
1088
1999
1968
1988
1907
1999
1008
1908

LRI - Job OF Georges
LR! - Job 24 Caerp Cr
LRI - Jobs 24 Camp Cr
LRI - Job 24 Cam Cr
LRI- Job 27 Parkine
LRi- Job 27 Perkins
LRI~ Job 32 Rugasl
LRI - Job 32 Russel
LRI- Job 32 Ruzse!
LRI - Job 32 Russel
LRS- Job 32 Ruesal
LR!- Job X2 Rerssel
LRI - Job 47 Bistesn
MITI - idle HVWM Equip
PB - KsylordNotemin
SR - Joh 24 Dicks K
5R - Jobi 24 Dicks Kn
SR Job 24 Dicks Kn
SR - Job 34 Oicks Kn
SR - Job 24 Dicks Kn
SR~ Job 24 Dicks Kn
SR - Job 24 Dicks Kn

s SR+ Job 24 Dicka Kn

SR - Job 24 Dicks Kn
SR - Miscefaneous R
SR - Miscelaneous R
LRI+ Job 05 Crvies

TERM
£

12
12
12
12
12

RRANS

BRsSSXNSBRB88Rm s

12

Nnenn
c-—-nnqun-nnuuuan.nuuu-nn«uuuuuua«unu-unu
“

348350

135881
3ocans
286600
3,085 81
185204
130961

a784.62

ARLIE -]

448801
ras0.87

04835
852124
852512
163930

294832
3000
0982
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432585

14189
"
14529
14720
14918

1481977
Mrea29
Mes3
MO1.142
MO4-7689
M03-0148

78 MONTH-MONTH Rn
ke MONTHMONTH ®
7388 MONTH-MONTH "
7383 MONTH-MONTH R
GHKOOBRSO MONTH-MONTH Cat
ADZoo108 OPERATING Cat
BHRODQY OPERATING Cat
SHIKODL30 OPFERATING Cat
EHD0432 OPERATING Cat
1GCEXITTEIEZ24160 OPERATING Chevy
of Chevrolel
Of Chavrolet
2GCEK1BTX11358004 OPERATING Chevy
oF Chevy
o Chavy
1GCGKISUBIFZ26TI8 OPERATING Chevrolet
o Cherey
TFMIUIMSXEWAIE25425 MONTH-MONTH Ford
1GCHCIINE1F206058 OPERATING Chevrolet
721184038 OF Chawy
oF OLET
28277 oP CHEVROLET
N of
0oF Chewoiat
1GCGKIORTWETTIMGD  MONTH-BIONTH Chavrolel
Chevrolet
Chavroist
16C! OF Chevroist
Tro8 OPERATING R
1MZP 1B5CTIWD0034 OPERATING Mack
IMZPTTACERM001181 OPERATING ek
01X00838 OPERATING Cat
TALIDOS34 OPERATING Cat
1GNEXNIT7 1155370 COPERATING Chevy
GNEX 11283285038 OPERATING Chevy
OF Chevrolet
232595 1= Chevrniel
oP Chevroiet
192547 Chavy
SGCHIZAUIXIEIS689  OPERATING Chevrolet
1GNEK132134385720 OPERATING Chevrolet
1GCHI24UI3EI 15919 OPERATING Chawoiet
OF Chevy
T2E181877 o Chevy
1GCFKZNOREZINN28 MONTHMONTH Chevy
3848 MONTHMONTH m
AAFDD1S2 OPERATING Cat
7888 OPERATING R
02C00146 QPERATING Cat

7858

Tahoo LS
Tehoo LS

Tahoo

K1500

OMLASKL 1050
DR

SCHEDULE 3.3(a)(il)

R T H E R P L R LT

Chicapital (GE) Addington Mining
Chicapial (GE) Addington Mining
Clcaplal (GE) Addinghon Miing
CAT Princwss Bevarty Con
CAT Pdnoess Beverly Coe.
CAT Princass Beverty Coa
CAT Princasa Beverty Coa
CAT Princess Bevary Cos
& . At Mning
Enterprise Mourtain Cos's Carps
Entarprise HNR Mining, o,
Enterprise Addington Mining
Enterpriss HNR Mining, Inc.
Enterprise HAR Mining. inc.
Entaprise Beech Coal
Emerpriss
Emmerpran Zaiger Coal Hoktrg
Entarprise Mountsineer Casl Dev
Coal Dov
Enterprise Oid Ben Cos Compeny
Enterprisa 018 Ben Cosl Company
Entarise Mid-Vol Lesatng, Inc
Ersgrprize Mia-Vol Leasing, inc.
Eramrias 17 West Mining
Enterpriss HNR Mining. the.
Enlerprise 17 West Mining
Emerprise 17 Wes! Mining
frgensei-Rand Compa  Mowntaineer Coul Dev
M Addington Mining
M Agdngn Mring
T | Addngion Mining
Mt Addingion Mining
Ertarprise West Virginie- incfen
Enlarpriss West Virgink-indien
Erfarpise Kl Minkg, inc.,
Entarprise Mountain Cesle Corpo
Ererpdse Mcuresn Cosls Corpo
Entarxise Mountein Coals Corpo.
Enternpyise Mouniein Coals Corpa
Enterprise Mauntain Coss Corpa
Ertarprice Mounian Coals Conpo
Enterprise Mourisin Casis Corpo
Enianprise Mauntsin Coals Copa
Marcus Kind Mining, Inc.
W Addington Mining
'3 Adtngion Ming
My CC Coal
MM Addogion Mg
MMI Service Meuniah Cosis Corpo

174

MDC - Trind

Nes 11 WG Gereral
Mine {1 WG Genarsl
MV - South Fork thne
MV - Sauth Fark Uine
SR - Job 24 Didas Kn
SR - Job 24 Dides Kn
&R - Job 24 Dicks Kn
SR - Job 24 Dicks Ka

LRI~ Job 0S Crades
LRi- Job 24 Cemp Cr
LR - ot 32 Russal
LRI - Job 47 Gbdeen
Genesal & Adminisirn
Ganersl § Adminicrs
Wncid 2

LRI - Job 03 Chavies
LA - Job 32 Russel
MCC - Starfirn
MCC - Starfrs
MCC - Starflm
MCC - Srfye
NCC - Starfre
NCC - Stwile
MCC - Sterfire

SR - Jobs 24 Dicks Xn
5R - Job 24 Dicks Kn
SR - Job 24 Dicks Kn
SR - Job 24 Dicks Kn
Evergreen Mne

BSB“G!RSE22523&33!88253!8&%8!35&‘83882!8h=55!“‘88
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2337

1429459

1483138

8200477 OPERATING Cat
ADZDOXI? OPERATING Cat
3KRO0457 OPERATING Catl
7483 OPERATING L
1472 OPERATING |
7408 OPERATING L
NLED7835 MONTH-MONTH Canont
NLED8IT4 MONTHMONTH Canon
NOKTOO1? MONTH-MONTH Canen
2GCEXIITIZI185285  OPERATING Chevy
IGNEKISREXMEISTS  MONTH-MONTH Crawrolet
16eeX Chavrolet
IGNEK1IRTXIAZ6086  MONTH-MONTH Chevrolet
15 Chevrolet
JS02256 ol Chewroiel
Chevrolol
103240 Chanrolst
IGCEXINROIVEZMEST  MONTH-MONTH Chavrolel
1GCEKIBREWER11609  MONTRJMONTH Chavrolet
138858 Chavraet
1GHEKIITS 1123450 OPERATING Chevrolet
IGNEKISTIIRIOOT)  OPERATNG Chavrolel
20CEX1ITI2163138 OPERATING Chevy
1GNEKIITOIRITZZIY  OPERATING Cravroist
150694 Chavroiet
1GCEKIBRIRIZIGS - MONTHMONTH Chavy
1GCEXIOTIIETIE202  OPERATING Chevioiel
OFf Crwvrolet
Chevioiet
20CEX18T€21281600 OPERATNG Crewy
2GCEKINTI1130252¢ OPERATING Chovrolet
Cheveolel
7 or Chovralat
O Chevrolat
1919056 Crarvrolet
oF Chawrolet
2GCEISTIX1I4OTEY  MONTHMONTH Crevrolet
2GCEKTHTIX1I41430  MONTH-MONTH Chevrolat
1GCEKISRIWE125530  MONTH-MONTH Chevrolet
1GCEKISTAYEITO04  OPERATING Chavroiat
1GCEKIIRIWE212155  MONTHMONTH Chwvralet
IGNEKIIAXWII72006  MONTH-MONTH Chevrolet
1GCEXISREWE212088  MONTH-MONTH Chavrolet
1GCEXIRDRIIIIT  MONTHMONTH Chavrolet
7 oe Chawolet
1GCEKITBIEIESS?  OPERATING Chevroit

Siverado LS

Stverado
Tahos

Tanoe
Tehae

K1500
K150

Stverado LS

150018 EXT

K1500
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Mountsin Coats Corpa Evergreen Mine
Mounisin Costs Como LRI + Joh 12 Rusual
Moustain Codls Corpo LRI - Job 32 Russel
HNR Mining, Ine. LR - idie Equipment
HNR Mining, inc. LAL - Idie Ecuipment
HNR Mining, Inc, SR- Job 10

AE] Holding Compeny AE! Ansourcas - Gene
AEl Hotdng Company  AE) Resourcers - Gene
AE Holding Compeny AE] Rusources - Gene
HNR Mining. inc. AM - Aley Branch
HNR Minkng, Inc. AM - EnginseringExp
17 West Minkg A~ Joh #17 South
HNR Mining, Inc. AM - Operstons Mana
HNR Mining, inc. AM - Opargtions Mena
HNR Minkg inc. AM - Operations Mana
HNR Mining, Inc. AM - Quelly Contral
CANNELTON INDUSTRIES CX - Lady Ourn Plen
HNR Mining, Inc. Evergroen Mie

HNR Mining, inc. Evergrean M
MgVl Leasing, g Evergreen Vine
West Virpiria-agen Ganaral & Adminicva
West Virgindsdndlan Ganersl & Adrinisia
Mounieln Ces Carpo + LRU- Jub 27 Parkdns
HNR Minkg, Inc. LRI - Job 40 Enginae
cCConl LRI+ Job €2 Opernt
Mounisin Caals Corpe LRI « Jub 44 Cackred
Mountain Cosls Copo MCC - Stfire
Mauntatn Cotls Compo MCC - Swrtre
Maourdain Casks Corpa MCC - Starfre.
Maurtieln Caats Corpo MCC - Starfire
Maowtons Develipms  KDC - Triad
Marrowbane Developme  MOG - Trisd
Marrowbans Develeprme  M0C - Triad
Marrowbone Developme  MDC - Tug Valey Pla
Ofd Bon Cosd Company  Minm 11 U/G Genaral
Princess Bevarly Coa £4 - KayfordNotomin
A Pc eE
HNR Minig, Inc. 5R-Job 10

HNR Mining, e SR -Job 10

HNR Mhing, ine. SR - Job 10

HNR Mining, Inc. SR - Job 34 Dicks Kn
HNR Mining, inc. SR - Kon Car Loadont
HNR Mining, nc. SR - Operations Mana
HNR Mining, nc. SA - Operstions Mana
HNR Mining, inc. SR - Opurations Mans
HNR Mining, inc. SR - Operatons Mans
17 West Mining SR - Operations Mana
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SCHEDULE 3.3(a)(ii)

TAXES ASSOCIATED WITH LEASES

COMPANY LEASED
AYRSHIRE LAND COMPANY $ -
TURRIS COAL COMPANY $ -
FAIRVIEW LAND COMPANY S -
OLD BEN COAL COMPANY $ -
PIKE COUNTY COAL COMPANY $ -
ACECO $ -
CC COAL COMPANY $ -
EAST KENTUCKY ENERGY CORP. 3 33,271.58
IKERD-BANDY $ -
MCCOY-ELKHORN $ -
LESLIE RESOURCES $ 25,322.15
$ &
= TOTAL $ 58,693.71
OTHER CURE COSTS
Cure
Seller Vendor . Contract Type Amouni
Horizon NR LLC Milllman USA Consulting 120,780.00
Harizon NR LLC Kentucky Coal Assoc. Membership 47711.77
JZ Trucking Inc. Leslie Resources Inc. Trucking 57,850.00
Turris Coal Company Pliney Bowas Office Equipment 722.00
Turris Coal Company linols Coal Assoc. Membership 174.47

Printed on: 8/23/2019 11:38 AM
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CURE SCHEDULES TO OLDCOAL, LLC ASSET
PURCHASE AGREEMENT AND A.T. MASSEY COAL
COMPANY, INC. ASSET PURCHASE AGREEMENT
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EXHIBIT B
HORIZON NATURAL RESOURCES COMPANY
DISPUTED CURE AMOUNTS
LESSOR ASSERTED CURE SCHEDULED CURE | DISPUTED PORTION OF
AMOUNT AMOUNT (1) CURE AMOUNT
Huntington Realty Corporation $37,806.53) §9.810.23 $27,996.30
Menard Electric Cooperative $194,844.75 S0 00, $194,844.75
Menard Electric Cooperative $134,699 49 S0.004 $134,699 497
Kentucky River Properties $4,414,394 69 5614,476.56 $3,799,918.13)
Mountain Propertics, Inc. #58-119 $106,218 09 $86,164.95 $20,053.05]
Mountain Properties, Inc. #300001 $35,405.04 $33,131.304 $2,273.74
Citicapital Commercial Corporation — §1,257,326 74 $15,149.10f $1,242,177.64}
Blasthole Dnlls #'s 7372, 7383, 7385,
7386, 7387
Citicapital Commercial Corporation - $208,605.90 $6,059.62 $202,546.28
Blasthole Drills #'s 7393, 7394
Citicapttal Commercial Corporation — Off §716,494.40 $9,742.20] $706,752.20
Highway Truck # 6HK00943
First Century Bank, NA, Trustee $3,330,622.42 565,169.01 $3,265,453.41)(2)
Big Sandy Company, LP — Lease $69,508.75 S0 .00 $69,508.75
#M2.364
Big Sandy Company, LP - Leasc $54,387.21 $48,342.07, $6,045.14
#M2,465; (LA-098-483)
Big Sandy Company, LP — Lease $16,750.17 $0.00 $16,750.17]
#M2.465
Boone East Development Co $923,945.32 $79,621 54, $844,323.78
Kentucky Bervind Land Co. $10,000.00 $10,000 0! UNKNOWN]|(3)
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HORIZON NATURAL RESOURCES COMPANY

DISPUTED CURE AMQUNTS

LESSOR ASSERTED CURE SCHEDULED CURE DISPUTED PORTION QF
AMOUNT AMOUNT (1) CURE AMOQUNT
Edwin Vinson $59,973.58] $10,386.68 $49,586.90]
Curtis Pepper UNKNOWN $12,843.47, UNKNOWN]
Caterpillar Financial Services UNKNOWN UNKNOWN] UNKNOWN]
Corporation (155 leascs)
MMI Entitics Unknown 1axes and] $0.00 UNKNOWN
cxpenscs accrued and]
accruinq
Hoosicr Rural Electric Cooperative Not stated} $0.00) UNKNOWN|
TOTAL $11,570,982.99 $1.000,896.73 $10,582.929.73

(4)

Notes:

(1) With the exception of any leases identified as "capital leases" on the cure schedules to the Agreements,

to the extent that there is any inconsistency between the scheduled cure amounts listed on this

exhibit and the cure amounts listed in the schedules o the Agreements, the schedules to the Agreements
shall control. As to the leases identified as "capital leases” on the cure schedules to the Agreements, including
bath those that are identified in this exhibit and those that are not, the Deblors and the Purchasers are
continuing to work to identify the applicable cure and/or unpaid purchase price for the property subject to the
“capital leases” and reserve their rights with respect thereto.

(2) The parties agreed to escrow the sum of $2.0 million and to work to resolve any disputed cure amounts.

(3) The cure amount asserted by Kentucky Berwind Land Co. is $10,000 plus an unspecified amount of interest.

(4) Caterpillar has not provided a number for its cure amount at this time. The parties intend to work
together to resolve any disputed cure amounts.

CIN1432662.7
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SPECIAL WARRANTY SURFACE DEED
(“Kentucky Main Tract Properties” and “Rouge Steel Properties™)

Clerk: Upon recordation this instrument should be returned to:
E. Forrest Jones, Jr.

(WYV State Bar No. 1916)

Matthew W. Gallimore

(WYV State Bar No. 12986)

P.O. Box 1989

Charleston, WV 25327

Phone: (304) 343-9466

THIS SPECIAL WARRANTY SURFACE DEED (“Deed™) is made and entered into
effective as of the ,{é W/ day of December, 2016, by and between POCAHONTAS
DEVELOPMENT CORPORATION, a Kentucky corporation, whose mailing address is 800
Princeton Avenue, P.O. Box 1517, Bluefield, West Virginia 24701 (“Grantor™); and
POCAHONTAS SURFACE INTERESTS, INC., a Virginia corporation, whose mailing address
is Three Commercial Place, Norfolk, Virginia 23510 (“Grantee™), which is the address in which
the current year property tax may be sent.

RECITALS:

Grantor owns certain land located in the State of Kentucky, located in Floyd County-
approximately 1,291.74 acres; Johnson County-approximately 1,247.98 acres; Martin County-
approximately 47,433.72 acres; and Pike County-approximately 9,670.25 acres (collectively the
“Property”). The Property is more particularly described on Schedule A attached hereto and
incorporated herein by reference. The next immediate source or sources of title by which the
Grantor obtained title to the Property is also more particularly set forth on Schedule A. Grantor
desires to convey to Grantee, and Grantee desires to acquire from Grantor, all right, title and
interest in and to the surface vested in Grantor within Floyd, Johnson, Martin and Pike Counties,
Kentucky, including without limitation, the boundaries of the Property and all improvements
thereon and appurtenances thereunto belonging, (the ‘“Surface Estate™), subject to certain
exceptions, reservations, restrictions and agreements as hereinafter described. Subject to said
exceptions, reservations, restrictions and agreements, the Surface Estate includes the timber estate
that is a part of the Surface Estate if such timber estate is vested in Grantor as of the date of this
Deed.

WITNESSETH:

That for and in consideration of the initial issuance of Grantee’s corporate stock to Grantor
simultaneously with execution of this deed and the payment by Grantee of all applicable recording
fees, transfer taxes and other costs related to the conveyance made hereby, the receipt and
sufficiency of all of which are hereby acknowledged, Grantor does hereby GRANT and CONVEY

1
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unto Grantee, all of Grantor’s right, title and interest in and to the Surface Estate. The value of the
property conveyed is $8,729,480.00.

Subject to the exceptions, reservations, restrictions, agreements, conditions and covenants
set forth herein below, Grantor will WARRANT SPECIALLY its interest in the Surface Estate...

This conveyance is made EXPRESSLY SUBJECT to the EXCEPTIONS,
RESERVATIONS, RESTRICTIONS, AGREEMENTS, CONDITIONS and COVENANTS set
forth in this Deed, which shall be covenants and encumbrances running with the Surface Estate
and shall inure to the benefit of and be binding upon the parties hereto, their respective lessees,
designees, grantees, successors and assigns and any person or entity claiming by, through or under
it or them pursuant to rights granted before or after the date hereof.

1. Grantor makes no warranties of any nature or kind not expressly set forth in this
Deed. The conveyance made hereby is a conveyance of the Surface Estate in gross and not by
acre and is subject to an accurate survey of the Property. Grantor makes no warranties as to the
amount of acreage hereby conveyed or the location of any of the boundaries of the Surface Estate.

2. Grantor EXPRESSLY EXCEPTS from the Surface Estate hereby conveyed all
prior outconveyances and grants of other interests , including but not in limitation, all easements,
conditions, reservations, leases, licenses, and restrictions, in to, upon or applicable to the Property
made by Grantor or by predecessors in title to Grantor to third parties , whether unrecorded or of
record.

3. Grantor EXPRESSLY EXCEPTS from the Surface Estate hereby conveyed and
RESERVES and RETAINS unto Grantor all interests, rights and privileges in and to the Property
(except the Surface Estate), including without limitation all of the coal, stone, sand, oil, gas and
other minerals and mineral products not expressly conveyed hereby or which has been conveyed
by Grantor, or its predecessors in title, to a third party in a prior recorded or unrecorded deed or
other instrument (the “Reserved Mineral Estate™), as well as the exclusive right to grant any and
all easements, licenses and rights-of-way for roads, bridges, pipelines, railroads (including lines
and track of all kinds and types and the infrastructure and facilities therefore), electric, telephone
or other lines, together with any all forms of communication facilities including without limitation,
cellular communication towers and facilities, and to grant permits and licenses for any other uses
of the Surface Estate of the Property necessary or convenient for Grantor or its lessees, designees,
grantees, successors and assigns to develop, produce, use, operate upon or otherwise utilize the
Reserved Mineral Estate, in particular the Coal Estate (as hereinafter defined), all of which rights
and privileges are hereby excepted and reserved by the Grantor as a part of the Reserved Mineral
Estate Coal and substances mixed with coal and extraction rights with respect thereto (collectively
the “Coal Estate”), which is a part of the Reserved Mineral Estate, and, the Reserved Mineral
Estate, in particuiar the Coal Estate, shall be the dominant estate within the Property, superior to
the Surface Estate hereby conveyed. Accordingly, the use of the Surface Estate shall not interfere
or conflict with the development, production, use, operation or other utilization of the Reserved

2
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Mineral Estate, in particular the Coal Estate, it being expressly understood and agreed by and
between the parties hereto that the development, production, use, operation or other utilization of
the Reserved Mineral Estate, in particular the Coal Estate, may be by any method, technology,
process, practice or means now known or hereafter invented or developed. Furthermore, Grantee
acknowledges that the Surface Estate is subservient to the Coal Estate and that nothing herein or
otherwise shall be construed as requiring Grantor to terminate, suspend, idle, discontinue, continue
or refrain from initiating operations for any purpose. which Grantor shall have the absolute right
to do without any liability to Grantee.

4. Grantor hereby EXPRESSLY EXCEPTS from the Surface Estate hereby conveyed
and RESERVES unto Grantor the right to access, disturb, excavate, develop, subside and use the
Property and the Surface Estate, or any part thereof, for any purpose in connection with the
development, production, use, operation or other utilization of the Reserved Mineral Estate, in
particular the Coal Estate, including, without any limitation, the following:

1) the right to mine, produce and remove all of the coal and other minerals
(including, without limitation, oil, gas, coalbed methane and coal and any other rock or substance),
waters, metals and other substances, whether solid, liquid or gaseous, within the Property by any
means or methods, including, but not limited to, all forms of surface mining (including without
limitation conventional surface mining, contour mining, auger mining, highwall mining and
mountaintop removal) and all forms of deep mining (including without limitation conventional
deep mining, longwall mining and secondary or complete recovery of minerals), all forms of
drilling (including vertical and horizontal), and any other method of mining, drilling, leaching,
processing or development whether now known or hereafter invented or developed;

(1) the right to explore the Property by any means, including core drilling,
seismic surveys or other means;

(iii) the right to excavate and remove the surface and overburden and to create
fills and deposits for spoil and other materials in connection with any form of mining or drilling
or other development and in connection therewith; to disturb water, plants, insects and animals;
and to raise or lower the elevation of the land;

(iv) the right to remove subjacent and lateral support for overlying and adjoining
strata or surface or improvements or structures therein or thereon, and, to raise or lower the
elevation of the land in connection therewith;

v) the right to construct, install, use and maintain portals, ventilation facilities
and equipment, air and pump holes, wells (extraction or injection), pumps, offices, preparation
plants, refuse areas, loading facilities, tipples, weighing and measuring facilities, storage areas,
railroads (including lines and track of all kinds and types and the infrastructure and facilities
therefore),, roads (including, but not limited to, haulage or access roads or other transportation or
facilities), conveyors, ponds, pipelines and any and all facilities related to the foregoing or which

3
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may be necessary or convenient in connection therewith, together with all necessary or convenient
rights-of-way on and through the land and Surface Estate;

(vi) the right to construct, install, use and maintain pipelines, compressors,
wells, injection wells, storage wells, tanks, pumps, separators, meters, buildings, offices and any
and all other equipment and facilities for the removal or injection of any substance, whether solid,
gaseous or liquid, from any source, including lands not conveyed hereby, from or into the
subsurface of the Property, it being understood that Grantor’s ownership of the Reserved Mineral
Estate includes the right to remove minerals and substances in any form, as well as the right to
inject, deposit, sequester, use for production purposes or store, both permanently and temporarily,
and substance in any form, whether solid, gaseous or liquid, from any source, into any subsurface
pore, space or property, including underground mine voids, including, without limitation, water
produced fluids from drilling, brine, ash or carbon dioxide, whether any such substances are from
the Property or any other property source;

(vii)  the right to construct, install, use and maintain electric lines, telephone or
telecommunication lines and towers, cable lines, gas lines, water lines, sewer lines and any other
utility line or pipe incidental to development of the Reserved Mineral Estate, in particular the Coal
Estate, or any building, structure or facility used or installed in connection with such development;

(viii) the right to pump and discharge water and other substances in, on or under
the Surface Estate from any operations relating to the Reserved Mineral Estate or from other lands,
and, to construct, maintain and use wells, ponds, impoundments, detention facilities, drains,
holding tanks, treatment facilities or other facilities in connection therewith;

(ix) the right to transport or haul on, through and under the Property, including
the Surface Estate, any men, equipment, coal or other mineral, water or other product or substance,
whether or not produced from or to be used on the Property, all without toll or charge, including,
but not limited to, no payment of any wheelage or other fee;

(x) the right to reclaim, revegetate and mitigate the effect of any development,
production, use, operation or other utilization of the Reserved Mineral Estate on the Property, the
Surface Estate or any water or waterway or water course; to create habitats for fish and wildlife;
to stabilize such waterway or water course embankment; and to impose on the Surface Estate a
conservation easement or a restrictive covenant therefore; and

(x1) the right to take any action on or with respect to the Surface Estate which is
required by any governmental authority in connection with the development, production, use,
operation or other utilization of the Reserved Mineral Estate, in particular the Coal Estate, or the
reclamation thereof, which may be allowed or required by any permit, law or regulation or which
may be necessary or convenient to obtain the release of any permit or bond associated therewith.
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The foregoing rights reserved to Grantor for the use of the Surface Estate, the surface thereof and
the facilities thereon, by Grantor, its lessees, designees, grantees, successors and assigns, for the
development, production, use, operation or other utilization of the Reserved Mineral Estate, in
particular the Coal Estate, as well as any other lands or places, shall include, but not be limited to,
mining, removing, processing, transportation, loading, injecting and storing of coal and other
minerals, waters and substances in any form (gaseous, liquid or solid) from the Property or other
lands and the right to deposit any refuse, overburden or products from the Property or other lands
on the Surface Estate or in mine or other voids without toll or charge. The intent hereof is to
provide for the broadest rights possible to develop, produce, use, operate on or otherwise utilize
the Reserved Mineral Estate, in particular the Coal Estate, and to use the Surface Estate in
connection therewith as may be necessary or convenient to Grantor and its lessees, designees,
grantees, successors or assigns. Any rights expressed herein are in addition to any right which
may be implied or which may be appurtenant to the Reserved Mineral Estate by law or in equity.
To the extent any rights may not be expressed herein, then this Deed shall be interpreted to include
any additional rights which are compatible to those expressed or which may be reasonably
necessary or convenient for the development, production, use, operation or other utilization of the
Reserved Mineral Estate, in particular the Coal Estate. Any such rights which are expressed herein
or which may be implied may be exercised by the owners of the Reserved Mineral Estate, including
the Coal Estate, or any portion thereof, or their parents, subsidiaries, affiliates, lessees, designees,
grantees, successors or assigns, without payment of any fees or costs and without liability for
damage or injury which may be caused to the Surface Estate, to the support thereof, to any changes
thereto or anything which may be located thereon.

5. Grantee hereby agrees and covenants that for a period of fifty (50) years beginning
on the date of this Deed, it will execute any waivers, consents or other documents which may be
requested by Grantor its parents, subsidiaries, affiliates, lessees, designees or grantees or its or
their respective directors, officers, members, managers, employees, contractors, agents, successors
or assigns in connection with obtaining any permits, modifications of permits or bonds, and, to
take any other action requested by Grantor, its parents, subsidiaries, affiliates, lessees, designees
or grantees or its or their respective directors, officers, members, managers, employees,
contractors, agents, successors or assigns to facilitate the development, production, use, operation
or other utilization of the Reserved Mineral Estate, in particular the Coal Estate, or the obtaining
of any permits or bonds in connection therewith.

6. Grantee hereby acknowledges and agrees that it has actual knowledge of (i) all prior
recorded and unrecorded outconveyances of the Property by Grantor and its predecessors in title,
including, without limitation, all outconveyances of the Surface Estate and grants for the use of
the Surface Estate by third parties, and, (ii) all recorded and unrecorded coal leases, oil and gas
leases, farm leases, residential/trailer leases, rights of entry, licenses, rights-of-way and easements
and other agreements between Grantor (or its predecessors in title) and third parties affecting the
Property in any manner, including, without limitation, those set forth on Schedule A attached
hereto (collectively the “Third Party Agreements’).



MARTIN COUNTY

D193 PG626

7. Grantor hereby EXPRESSLY EXCEPTS from the Surface Estate hereby conveyed
and RESERVES unto Grantor the right to exercise all rights under the Third Party Agreements for
the benefit of the Reserved Mineral Estate, in particular the Coal Estate, including, without
limitation, the right to grant easements, licenses, rights-of-way and permits upon the Surface
Estate, as set forth in Section 3 of this Deed.

8. Grantor hereby acknowledges and agrees that the conveyance of the Surface Estate
by this Deed and Grantee’s rights hereunder are EXPRESSLY SUBJECT and SUBORDINATE
to the following:

(1) the rights of others pursuant to the Third Party Agreements;

(ii) without limiting the foregoing, the rights of others pursuant to all matters
set forth on Schedule A attached hereto;

(iii) all prior outconveyances and grants of other interests, including but not in
limitation, all easements, conditions, reservations, leases, licenses, and restrictions, in, to, upon or
applicable to the Property made by Grantor or by predecessors in title to Grantor to third parties,
whether unrecorded or of record;

(v) all physical faults, defects and environmental conditions thereon;

(V) all matters of public record, visible upon an inspection of the Surface Estate
and the Property, or, disclosed by an accurate survey of the Surface Estate and the

Property; and

(vi) all unpaid ad valorem taxes for the 2016 tax year and subsequent tax
periods, including any additional or supplemental taxes that may result from a
reassessment of the Surface Estate.

9. Grantee hereby acknowledges and agrees that the conveyance of Surface Estate by
this Deed and Grantee’s rights hereunder are EXPRESSLY SUBJECT and SUBORDINATE to
(i) the rights to the use of Surface Estate granted by Grantor to Penn Virginia Oil & Gas
Corporation in the Special Warranty Oil & Gas Deed and Corrective and Confirmatory Oil and
Gas Deed referred to on Schedule A attached hereto (the “Oil & Gas Deeds™),and, (ii) the rights
of Penn Virginia Oil & Gas Corporation under the Oil & Gas Deeds as the owner of the oil and

gas interests in and to the Property.

10. Grantee hereby acknowledges and agrees that the conveyance of the Surface Estate
by this Deed and Grantee’s rights hereunder are EXPRESSLY SUBJECT and SUBORDINATE

6
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to (i) the covenants and obligations of Grantor as the owner of both the Surface Estate and the
Reserved Mineral Estate, including the Coal Estate, of the Property under the Surface Estate Use
Agreement referred to on Schedule A attached hereto, as amended from time to time (the “Surface
Use Agreement”), and, (ii) the rights of Appalachian Forests A, LLC as the owner of the timber
interests in and to certain portions of the Property pursuant to the Timber Deeds, the Seller Timber
Deeds, the Surface Use Agreement, and any other pertinent instrument, set forth on Schedule A
attached hereto (collectively the “Timber Instruments”). Grantee hereby agrees and covenants that
it shall not (i) cut or remove any timber from any portion of the Surface Estate that is subject to
the Timber Instruments, except as allowed under the terms and conditions of the Surface Use
Agreement, or, (i) otherwise violate or take any action conflicting with the terms and conditions
of the Surface Use Agreement. Grantee hereby acknowledges and agrees that the Surface Estate
is bound by the Surface Use Agreement and the other Timber Instruments and covenants to Grantor
that Grantee shall perform the Surface Use Agreement as if Grantee were a party thereto and will
take no action or allow any omission that would result in a breach thereof.

11. With respect to any timber located on the Property which is not subject to the
Surface Use Agreement and which is owned by Grantor as of the date of this Deed and conveyed
to Grantee hereby, Grantor, for itself and its lessees, designees, grantees, successors and assigns,
hereby EXPRESSLY RESERVES the right to cut or remove such timber from any part of the
Surface Estate in connection with the development, production, use, operation or other utilization
of the Reserved Mineral Estate, in particular the Coal Estate; provided, however, Grantor shall
give Grantee ninety (90) days’ prior notice before cutting or removing such timber in order that
Grantee may remove merchantable timber that would otherwise be destroyed by Grantor. In the
event that Grantee fails to remove any such timber within said ninety (90) day period, then Grantor
or its lessees, designees, grantees, successors or assigns may remove, cut, stack, sell or otherwise
dispose of any such timber without any liability to Grantee.

12. Grantee hereby acknowledges and agrees that the Surface Estate conveyed by this
Deed and the Property are in an area which is committed to the mining and removal of coal and
other minerals and that coal mining operations and other enterprises may have been conducted,
may presently be in the course of being conducted and may be conducted in the future by a lessee
or lessees of Grantor, or its or their sublessees or contractors, in the general vicinity thereof.
Grantee hereby acknowledges and agrees that Grantee accepts the Surface Estate, including all
improvements thereon, AS IS, IN ITS PRESENT CONDITION, with all physical faults, defects
and environmental conditions thereof;, without any express or implied representations or warranties
with regard thereto, including, without limitation, any warranties of merchantability, habitability
or fitness for a particular purpose; and EXPRESSLY SUBIJECT to the rights of others as set forth
in this Deed. Grantee hereby covenants, warrants, acknowledges and agrees that:

6 Grantee hereby expressly releases Grantor, its parents, subsidiaries,
affiliates, lessees, designees, grantees or its or their directors, officers, members, managers,
employees, contractors, agents, predecessors, successors or assigns, from any and all costs,
liability, demands and claims of any nature or kind (including, without limitation, claims provided

7
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for in any surface mining act or other law or regulation), arising from or related to the Surface
Estate which arise from or out of or are related to, directly or indirectly, any past, present or future
coal or other mineral extraction or related activities conducted with respect to the Property,
including, without limitation, any unnatural condition that may exist, now or in the future, upon or
under the Property and/or adjacent lands of Grantor as a result of such mining or other activities
which in any manner has an effect upon the Surface Estate or the use thereof by Grantees, its
successors or assigns;

(ii) Grantee hereby expressly waives any claim of any nature or kind it might
otherwise have against Grantor, its parents, subsidiaries, affiliates, lessees, designees, grantees or
its or their respective directors, officers, members, managers, employees, contractors, agents,
predecessors, successors or assigns, for any patent or latent defect to the Surface Estate (including
the improvements thereon), including, without limitation, claims for existing contamination
arising from the presence of hazardous materials, regulated substances or any other environmental
conditions in, on, at or under the Surface Estate (including the improvements thereon);

(ii1) For a period of Fifty (50) years beginning on the date of this Deed, Grantee
hereby assumes all obligations or liabilities of Grantor, if any, with respect to compliance with all
federal, state and local laws, statutes, ordinances, codes, rules and regulations now in effect or
adopted in the future pertaining to the handling, removing, disposing of, or otherwise abating, any
hazardous materials, regulated substances or any other environmental condition which may be
present in, on, or at the Surface Estate (including the improvements thereon), including, without
limitation, those pertaining to the personnel authorized to conduct such activities and the manner
and conditions in which such activities must be conducted; provided, however, this section shall
not be construed to make Grantee responsible to Grantor for any use or discharge of a hazardous
material or regulated substance or any other environmental condition by or created by a third party
in the course of the development, production, use, operation or other utilization of the Reserved
Mineral Estate, including the Coal Estate, in violation of applicable law then in effect;

Gv) neither Grantor nor any of its agents have given, and Grantor is not liable
for or bound in any manner by, any express or implied warranties, guarantees, promises,
statements, inducements, representations or information pertaining to the absence or presence of
hazardous materials, regulated substances or any other environmental condition, in, on, at or under
the Surface Estate, including the improvements thereon;

) Grantee disclaims any reliance by Grantee upon any information provided
by Grantor pertaining to any such environmental condition in, on, at or under the Surface Estate
(including the improvements thereon); and

(vi) Grantee has and will rely solely upon Grantee’s own inspections, tests,
surveys, studies, procedures and investigations regarding the presence of any hazardous materials,
regulated substances or any other environmental condition, in, on, at or under the Surface Estate
(including the improvements thereon).
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13. This Deed has been executed in multiple original counterparts for recordation
purposes, each of which shall be deemed an original, but all of which together shall constitute one

and the same document.

By its execution of this Deed and acceptance of delivery thereof, Grantee, for itself and its
successors and assigns, expressly acknowledges its acceptance of the terms of this Deed, including,
without limitation, the exceptions, reservations, restrictions, agreements, conditions, covenants,
representations, warranties, waivers and releases set forth herein, and hereby agrees to be bound

thereby.

Consideration Certificate. This Deed conveys real estate located in more than one county
in Kentucky. The Fair Market Value of the property herein conveyed is set forth below and the
parties state that this is a conveyance for nominal consideration:

Floyd County -- $140,579.00
Johnson County -- $420,000.00
Martin County -- $6,880,007.00
Pike County -- $1,288,894.00
TOTAL: $8,729,480.00

(1291.74 Acres)
(1247.98 Acres)
(47,433.72 Acres)
(9670.25 Acres)
(59,643.69 Acres)

[The remainder of this page is intentionally left blank. ]
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IN TESTIMONY WHEREOF, Grantor and Grantee have hereunto subscribed their
names this day and year aforesaid.

GRANTOR:

POCAHONTAS DEVELOPMENT CORPORATION

By: ( f 0 ‘§Q,4
J
Its: Uiee Q?Ka :Jcn"‘_

STATE OF WEST VIRGINIA,
COUNTY OF MERCER, to-wit:

The foregoing Deed and Consideration Certificate was produced, acknowledged and
sworn to before me this _[{p4-/ day of December, 2016, by JOHN W. PAYNE, the Vice President
o