Alexandra Snodsmith

From: Ryne Bex <ryne@renziappraisal.com>

Sent: Monday, July 27, 2015 2:19 PM

To: Nectarios Pittos

Cc: ‘John Yelinek'

Subject: 15-336 - 14610 Westwood, Orland Park

Attachments: 15-336.RCB.ORLAND PARK.14610 WESTWOOD DRIVE.LAND.07.14.15.DRAFT.pdf
Follow Up Flag: Follow up

Flag Status: Completed

Terry,

Attached, please find a draft of the appraisal of the above-mentioned property.
If you have any questions or would like any revisions, please me know.

Sincerely,
Ryne Bex

Ryne Bex

Renzi & Associates, Inc.
10400 Higgins Road
Suite 101

Rosemont, lllinois 60018
312-421-4760 (p)
312-421-4736 (f)
630-770-0060 (c)
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July 27, 2015

Mr. Terry Pittos

Village of Orland Park
Development Services Department
14700 Ravinia Avenue

Orland Park, Illinois 60462

Re:  Vacant Real Property
14610 Westwood Drive
Orland Park, Cook County, lllinois, 60462

Permanent Index Number: 27-09-123-031

Dear Mr. Pittos:

As requested, we inspected the property at the above-captioned address and prepared an
Appraisal Report estimating its fee simple market value as of July 14, 2015. We were not
provided with a Plat of Survey or a legal description of the subject property. Information relative
to the subject site and improvements was obtained from our physical inspections and public
records (property record cards, plat maps, etc.). All information obtained from public records
that could not be independently verified, is assumed to be accurate.

The subject site consists of a rectangular, interior land parcel having a gross area of
approximately 13,059 square feet (sf). The subject site does not contain any significant
improvements.

We have performed no services, as an appraiser or in any other capacity, regarding the property
that is the subject of this report within the three-year period immediately preceding acceptance of
this assignment.

www.renziappraisal.com
312.421.4760 Suite 101 10400 West Higgins Road Rosemont, IL 60018



Mr. Pittos ‘
July 27, 2015
Page Two RENZI

& ASSOCIATES

The purpose of this valuation is to estimate the market value of the fee simple interest in the subject
property, as of July 14, 2015. All value estimates reported herein are based upon the Definition of
Market Value as adopted by the Uniform Standards of Professional Appraisal Practice (USPAP). The
intended use of this report is for internal decision making purposes. The intended user of this report is
our client, Mr. Terry Pittos of the Village of Orland Park.

The scope of our assignment was to provide an Appraisal Report using acceptable appraisal methods
and techniques pertinent to the valuation of the defined property interests. The data considered was
obtained from sources deemed reliable (the property owner, management, real estate brokers, public
records, published sources, etc.) and was independently obtained and verified whenever possible.

Based upon our analysis, it is our opinion that the market value of the fee simple interest in the subject
property, as of July 14, 2015, subject to all assumptions and limiting conditions contained herein, is:

ONE HUNDRED TEN THOUSAND DOLLARS $110,000

This appraisal was prepared in conformity with the requirements of the Code of Ethics and Standards
of Professional Practice of the Appraisal Institute and the Uniform Standards of Professional
Appraisal Practice of the Appraisal Standards Board. This report was prepared for our client and is
intended for the specified use of our client.

Respectfully submitted,

RENZI & ASSOCIATES, INC.

Neil J. Renzi, MAI John K. Yelinek, CCIM Ryne C. Bex

President Vice President Associate

Illinois Certified General Real Estate Illinois Certified General Real Estate Associate Real Estate Trainee Appraiser
Appraiser No.: 553.000362 Appraiser No.: 553.001826 Appraiser No.: 557.006060
NJR/JKY/RCB

Renzi Job No.: 15-336

www.renziappraisal.com
312.421.4760 Suite 101 10400 West Higgins Road Rosemont, IL 60018
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SUBJECT PROPERTY

NORTH ALONG WESTWOOD DRIVE
(SUBJECT AT LEFT)



SUBJECT PROPERTY

SOUTH ALONG WESTWOOD DRIVE
(SUBJECT AT RIGHT)



EXECUTIVE SUMMARY

Property Appraised:

Property Rights
Appraised:

Subject Property Description:

Permanent Index Number:

Vacant Real Property
14610 Westwood Drive
Orland Park, Cook County, Illinois, 60462

Fee Simple Interest
The subject site consists of a rectangular, interior land parcel
having a gross area of approximately 13,059 sf. The subject site

does not contain any significant improvements.

27-09-123-031

Inspection Date: July 14, 2015
Valuation Date: July 14, 2015
Value Indications:
FEE SIMPLE MARKET VALUE $110,000



LIMITING CONDITIONS

We were not provided with a Plat of Survey or a legal description of the subject property. Information
relative to the subject site and improvements was obtained from our physical inspections and public
records (property record cards, plat maps, etc.). All information obtained from public records that
could not be independently verified, is assumed to be accurate.

All liens and encumbrances have been disregarded, as well as any existing leases, and the property
rights appraised assume fee simple interest, under responsible ownership and competent management,
unless otherwise stated in this report.

The exhibits contained within this appraisal report have been included to assist the reader in
visualizing the subject property.

We have not made a Survey for the subject property and do not assume responsibility in connection
with such matters. The site dimensions considered herein are assumed to be accurate.

Information contained within this report, having been furnished by others, has been assumed to be
reliable, however, we do not assume responsibility for its accuracy.

Disclosure of the contents of this appraisal report is governed by the By-Laws and Regulations of the
Appraisal Institute.

Neither all nor any part of this appraisal report (especially any conclusions as to value, the identity of
the appraiser or the firm with which he or she are connected, or any reference to the Appraisal Institute
or to its various designations) shall be disseminated to the public through advertising media, public
relations media, news media, sales media, or any other public means of communication without the
prior consent and written approval of the undersigned.

We are not required to give testimony or attendance in court by reason of this appraisal report, with
reference to the property in question, unless arrangements have been previously made therefore.

The valuation(s) of the property included in this appraisal report must not be used in conjunction with
any other appraisal and is (are) invalid if so used.



LIMITING CONDITIONS - Continued

Subsoil conditions not requiring any additional or extraordinary features related to unsuitable
conditions for the area are assumed to be suitable for building purposes.

We assume no liability whatsoever for structural or mechanical deficiencies, pollutants, lead based
paint, hazardous waste or materials, etc., for which none have been reported to us formally or
informally during the course of our inspections and field investigations.

The Americans with Disabilities Act ("ADA") became effective January 26, 1992. We have not made
a specific compliance survey and analysis of this property to determine whether or not it is in
conformity with the various detailed requirements of the ADA. Since we have no direct evidence
relating to this issue, we did not consider possible non-compliance with the requirements of ADA in
estimating the value of the property.

The authors of this report are experienced in the valuation of properties similar to the subject in type
and location.

This is an Appraisal Report, which is intended to be used by professionals who are familiar with real
estate appraisal principles and valuation methodology. This report is not intended for users who are
unfamiliar with the methodology and techniques employed herein.

None of the estimated values within this report were influenced by our client; nor was the fee for the
appraisal services rendered based upon the estimated values.

In the event that we are provided with information that is different than what has been relied upon in
the preparation of this report, Renzi & Associates, Inc. reserves the right to amend this appraisal.



CERTIFICATION

We certify that, to the best of our knowledge and belief:

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

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

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

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

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

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

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

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

Neil J. Renzi, MAI, and Ryne C. Bex have made personal inspections of the property that is the subject of this
report. John K. Yelinek, CCIM, did not inspect the subject property, but served in a review capacity.

No one provided significant real property appraisal assistance to the person(s) signing the Certification.

As of the date of this report, Neil J. Renzi, MAI, has completed the continuing education program for Designated
Members of the Appraisal Institute.

We have performed no services, as an appraiser or in any other capacity, regarding the property that is the subject
of this report within the three-year period immediately preceding acceptance of this assignment.

Neil J. Renzi, MAI John K. Yelinek, CCIM Ryne C. Bex

President Vice President Associate

Illinois Certified General Real Estate Illinois Certified General Real Estate Associate Real Estate Trainee Appraiser
Appraiser No.: 553.000362 Appraiser No.: 553.001826 Appraiser No.: 557.006060



APPRAISAL PREFACE - Continued

Definitions
Fee Simple Estate is defined as:
"Absolute ownership unencumbered by any other interest or estate, subject only to
the limitations imposed by the governmental powers of taxation, eminent domain, police
power, and escheat.™

Market Value is defined as:

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

1. Buyer and seller are typically motivated;

2. Both parties are well-informed or well-advised, and acting in what they
considered their own best interests;

3. A reasonable time is allowed for exposure in the open market;

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

5. The price represents the normal consideration for the property sold unaffected

by special or creative financing or sales concessions granted by anyone
associated with the sale.™

Real Property is defined as:
"all interests, benefits, and rights inherent in the ownership of physical real estate; the
bundle of rights with which the ownership of the real estate is endowed."

Real property pertains to the site and the physical immovable improvements made to the site.

property does not include:

a. Business Value, which is generally recognized to represent a value enhancement from
items of intangible personal property such as marketing, management skill, an
assembled workforce, working capital, etc.;

b. Intangible Assets, which generally represent nonphysical items of personal property
such as franchises, trademarks, goodwill, deferred organization expense, etc.; or

c. Personal Property, which consists of identifiable portable and tangible objects that are
considered by the general public to be "personal”, such as furniture, furnishings and
equipment, machinery, artwork, and in general all property that is not classified as real
estate. Personal property includes moveable items that are not permanently affixed to,
and part of, the real estate.

1-

The Appraisal of Real Estate - Fourteenth Edition
“The Appraisal of Real Estate - Fourteenth Edition
3The Dictionary of Real Estate Appraisal - Fifth Edition

Real



APPRAISAL PREFACE

Scope of Assignment
Identified appraisal assignment by way of discussions with our client.

Conducted a physical inspection of the subject property. In addition, we researched and
analyzed the subject's environs, which included the delineation of its neighborhood boundaries.
We further analyzed the type, condition, and occupancy of uses within the subject marketplace,
which assisted in estimating the appropriate level of effective demand.

Researched physical information including a review of the assessor's property record cards,
real estate assessment levels, zoning classification and restrictions, and/or other public records
such as Sidwell maps, MLS, etc.

Gathered market data (sales/listings, demographic information, etc.) using resources that
include, but are not limited to several industry publications, internet listings, internal file
records, and discussions with brokers who have property listed for sale/lease or who are active
in this market.

Employed an appraisal process wherein all three conventional valuation techniques were
initially considered. The Cost, Income Capitalization, and Sales Comparison Approaches to
Value were examined for their appropriateness. Although considered, the Cost and Income
Capitalization Approaches to Value were not presented herein as they do not reflect the actions
of buyers and sellers in the marketplace. In this instance, only the Sales Comparison Approach
to Value was considered relevant. The Sales Comparison Approach involved the collection,
verification, and analysis of data relative to the subject property and the competitive market.

Given the purpose of the appraisal, intended use, intended users, and our client’s requests, we
have estimated the market value of the fee simple interest in the subject property as of July 14,
2015. The appraisal process is being communicated in an Appraisal Report format that
complies with the current version of USPAP.

Property Identification
The subject site is situated along the west side of Westwood Drive, south of 145" Street, and is
commonly known as 14610 Westwood Drive, Orland Park, Cook County, Illinois.




APPRAISAL PREFACE - Continued

Legal Description
We were not provided with a legal description of the property, and it is our recommendation that one
be obtained prior to any conveyance of title.

Purpose
The purpose of this valuation is to estimate the market value of the fee simple interest in the subject

property as of July 14, 2015.

Intended Use and User
The intended use of this report is for internal decision making purposes. The intended user of this
report is our client, Mr. Terry Pittos of the Village of Orland Park.

Inspection Date
Neil J. Renzi, MAI, and Ryne C. Bex inspected the subject property on July 14, 2015. John K.
Yelinek, CCIM, has not inspected the subject property, but served in a review capacity.

Valuation Date
July 14, 2015

Property Rights Appraised
Fee Simple Interest

Sales History
Per the Uniform Standards of Professional Appraisal Practice (USPAP) of the Appraisal Foundation,

we are required to report and analyze any and all sales activity involving the property during the three
years prior to the effective valuation date. Our research did not reveal any sales activity involving the
subject property in the three years prior to the effective date of value. The subject is not being
marketed for sale to the best of our knowledge.



REGIONAL MAP

McHenry_ 125, | — Grayslake )4
: [ f “Horth

I ‘ : ” Libertyville_ . & Chicago

’ : Island Lake i Mundelerit:“ 3 o ¥

N-R e i o Lake Bluff Lake Forest

L - Crystal Lake (176) L &% EI 1 o-aKe rore

e N Lake B ills a1
“ Lake 14 Beirringti:ino "ﬂ?fernon Hmsﬂ!‘ﬁ" uhwood
in the o (12 Yo ol ; L

2 Hills_ Cary °Fci1x‘River Grave "‘2"'°Long Grove X dfighland Park

A B atconauin. ... Arfington :
B o ~/ Palatine : )
i ME =K " : R Lake Michiga

oSIéepy' lling Meadows{ Wilmette
- uEuanston

B G e e e =
(3] chaumburg_

South Elgino : ‘..n-
Bartiet® SHanover Park

LLINO ' S cCarol Addiofin, o o park |
St. Charles_— . [Seanm, (41
Geneva ' Glen Ellyn ‘Ch|cago
West Chicago . o {
SE D winfield press
Batavia |\ D U P A G Berwind a
orth Aurora : e’ 3 : : - :
L Warrenvill _‘ fnont . ]
s T - . 1 e -
E rglapemllee : side & eummi
¢ (O] s T SUBJECT PROPERTY X PEEE T T E PR EE P PP EEEPER PR,
33 - 294 ——
:untgn.aT eryo AummDWOOd"dg ‘ : 14610 Westwood Dr :
' ! Bolingbrook_| Maple, Ld¥e qOrland Park, 1L 60462
Bristol 303 o L
s “Oswego . EEopk Tampis ] :
£\ Shout Bluéisland | 9'4:.“
; | A ERSY R s Oa - ?
) —(178) Plairdield L Forest Harve)
(126) iy = o
D A LL : -~ Tinley Park~ : ;
P (Fa) Country Club i i | i
;159 =IO Y AU i 5 o
clvesial okera | (1) Munster | Syghiang
et MHewlenox () ﬁh'-"?ﬂ“ L {at)
S i T 7 PakFbraat 8 Schererville, L A K
| L pattfichigan Frankfort A Epaate 1o : U
b - || Canaf | . g S Steger  : | Merrillville
b e inookaoé e nnahon :;;gg_}{j WL L 57 oUnwersrt*,rErk S
17 2 e 61— 5 (384) : J
B 55 y 152) L% 7 Le] } Fil s . Crown Point”
: Y : Cedar
. : : Lake
4l Helgecke Lake : @

10



AREA MAP

o I Tl
: |-f?:2360¢i:.?§:j ) N
i "':i;'-.‘ ,” ,_.;::::""'::‘:'I. 14610 Westwood Dr

~|Orland Park, IL 60462

11



AREA OVERVIEW

The subject of this appraisal report is situated approximately 22 miles southwest of Chicago’s “Loop”
or Central Business District (CBD) in the village of Orland Park, Cook County, Illinois. Orland Park
is bordered by the communities of Palos Park and unincorporated Cook County on the north; Oak
Forest on the east; Tinley Park and Interstate 80 on the south; and unincorporated Cook County on the
west. The village encompasses an area of approximately 19.4 square miles, and had a population of
56,707 as of the 2010 Census.

Orland Park is an established community that contains a variety of commercial, industrial, institutional,
and residential uses. Commercial/retail activity within Orland Park is situated throughout the
community, although the majority of these uses are situated along the primary roadways that
traverse/border the village, which include 143rd Street, 151st Street, 159th Street (U.S Route 6), Wolf
Road, La Grange Road (U.S. Route 45), Harlem Avenue (State Route 43), etc. All are moderate to
heavily trafficked roadways providing relatively intense exposure to commercial/retail developments.
Existing commercial uses are typically situated in free-standing buildings, community/neighborhood
shopping centers, or in ground floor units within mixed-use developments (i.e. retail/office or
retail/residential). Commercial uses are varied and include, but are not limited to, restaurants, specialty
shops, food stores, convenience stores, automotive servicing establishments, etc. Our inspections
indicated that area properties exhibit fair to good maintenance levels and moderate to high occupancy
levels.

Orland Park contains a significant number of shopping centers and plazas including Lake View Plaza,
Park Place Shopping Center, and Orland Square Mall. Lake View Plaza was constructed in 1986 and
contains 375,000 sf of gross area. Park Place Shopping Center was constructed in 1981 and contains
700,000 sf of gross area. Orland Square Mall was constructed in 1975 and contains 1,209,638 sf of
gross area. It is anchored by JC Penney and Sears.

Industrial uses are situated throughout the village along arterial roadways in established industrial
pockets. Existing industrial properties consist of older/newer, brick/block/pre-cast concrete/steel
constructed, one/two-story structures displaying varying degrees of condition and maintenance levels.
The wide variety of structures within this market is indicative of the overall diversity of the general
industrial marketplace. Uses within Orland Park include storage warehouses, distribution warehouses,
printing companies, office/service users, and manufacturing companies.

12



AREA OVERVIEW - Continued

Institutional uses within the area primarily include public and private elementary, middle, and high
schools, as well as places of worship. Orland Park also has a division of Robert Morris College located
at La Grange Road and 151 Street.

In terms of residential development, the majority of housing within Orland Park consists of
brick/frame constructed, attached/detached, single-family dwellings with the housing stock ranging in
age from new construction to over 60 years. Detached single-family residences indicate varying
maintenance levels and ranged in price from $85,000 to $1,400,000, with an average sale price
approximating $313,000, in 2014, according to the Multiple Listing Service (MLS). In addition to
single-family structures, Orland Park also contains a significant inventory of attached housing (i.e.,
townhouses and condominiums). Attached housing indicated a sale price range from $42,000 to
$420,000, and indicated an average sale price approximating $169,000, in 2014. Housing values within
Orland Park have generally fluctuated in a similar manner to those of the Chicago metropolitan area as
a whole. New development of residential properties generally remains scarce in the immediate area.
However, there is some new development.

Our research indicated that existing rental properties within Orland Park typically consist of older,
brick/frame constructed, walk-up structures ranging from two/three-flats to three-story apartment
buildings. The range in rental rates within the general marketplace is typically a direct result of varying
degrees of renovation, condition, and location. Development of new apartment structures within
Orland Park has been limited in recent years due to the scarcity of available residentially zoned vacant
land in conjunction with the fact that current rental levels have not yet reached the level that would
warrant new construction in many cases.

Transportation services within Orland Park include Interstate 80, which borders the village on the
south. This roadway provides access to the extensive network of expressways and roadways that
traverse Northern Illinois. Access to neighboring suburbs is possible via a variety of roadways
including 143" Street, 151% Street, 159™ Street (U.S. Route 6), Wolf Road, La Grange Road (U.S.
Route 45), Harlem Avenue (State Route 43), Southwest Highway (State Route 7), etc. Air
transportation services are provided by Midway Airport (35 minutes to the north). Rail service is
provided by the Metra Southwest Service Line with stations at 143" 153" and 179" Streets. Bus

service is available along the community’s primary roadways.

With regard to public services, properties within the Village of Orland Park are served by municipal
water and sewer.

13



AREA OVERVIEW - Continued

There is significant new development activity located in the area bounded by Southwest Highway
(State Route 7)/ Norfolk & Western Railroad tracks, 143™ Street and LaGrange Road (U.S. Route 45).
This is a 27-acre, triangular-shaped development district referred to as the “Main Street Triangle
District” by the village. The district is intended for mixed-use (retail/service, office, residential,
recreation) transit oriented development and is envisioned to be a pedestrian-friendly, new downtown
area for Orland Park. The area is anchored by the new Metra station (opened 2007) and its
development has been years in the making. This development is acting as a catalyst, spurring other
new development in the immediate surrounding area, including a new 231-unit luxury rental
community called The Residences of Orland Park Crossing, located at 143" Street and LaGrange
Road. The significant development activity is a strong positive for the area.

The subject property is located in a residential area, primarily bounded by 143" Street on the north,
West Avenue on the east, Crystal Tree Golf and Country Club to the West, and 151 Street on the
south. Surrounding uses include single-family residences to the north, south, and west, and a single-
family residence to the south. The subject represents the single remaining vacant lot in the
neighborhood.

The following chart details demographic characteristics for the area surrounding the subject property in
a one-mile ring:

Summary Census 2010 2015 2020
Population 6,134 6,659 7,105
Households 2,340 2,558 2,739
Families 1,650 1,845 1,976
Average Household Size 2.62 2.60 2.59
Owner Occupied Housing Units 1,758 1,899 2,049
Renter Occupied Housing Units 582 659 690
Median Age 39.6 40.5 40.8

Trends: 2015 - 2020 Annual Rate Area State Mational
Population 1.31% 0.21% 0.75%
Households 1.38% 0.26% 0.77%
Families 1.38% 0.14% 0.69%
Owner HHs 1.53% 0.18% 0.70%
Median Household Income 3.23% 2.B0% 2.66%

2015 2020

Households by Income Number Percent Number Percent
<515,000 146 5.7% 126 4.6%
$15,000 - $24,999 148 5.8% 100 3.7%
$25,000 - $34,999 180 7.0% 149 5.4%
£35,000 - $49,999 327 12.8% 313 11.4%
450,000 - $74,999 414 16.2% 404 14.7%
475,000 - $99,999 285 11.5% 358 13.1%
£$100,000 - $149,999 457 17.9% 554 21.7%
$150,000 - $199,999 247 9. 7% 294 10.7%
£200,000+ 345 13.5% 400 14.6%
Median Household Income £79,407 $93,006
Average Household Income $111,339 $124 211
Per Capita Income 540,804 $45,724

14



AREA OVERVIEW - Continued

On an overall basis, the subject property benefits from the surrounding area’s established
employee/customer base, good community demographics, good transportation infrastructure (although
it lacks immediate access to expressways), etc. However, unfavorable conditions such as the lingering
effects from the national economic recession and reduced consumer spending have taken a toll on
demand for most types of real estate, including the market for vacant residential land. Further
impacting demand has been the reduced availability of credit to facilitate transactions. Despite recent
positive indicators (i.e. decreased unemployment, reduced year-over-year jobless claims), negative
macroeconomic conditions persist and a significant reversal in overall market conditions has not yet
been sustained. Due to the preceding, the subject’s specific real estate market is anticipated to be one
of modest growth for the foreseeable future.

15



EXPOSURE TIME & MARKETING TIME

Exposure Time is defined as:

"The estimated length of time the property interest being appraised would have been
offered on the market prior to the hypothetical consummation of a sale at market value
on the effective date of the appraisal; a retrospective estimate based upon an analysis of
past events assuming a competitive and open market."

Marketing Time is defined as:

"An opinion of the amount of time it might take to sell a real or personal property interest
at the concluded market value level during the period immediately after the effective
date of an appraisal. Marketing time differs from exposure, which is always presumed
to precede the effective date of value."

The exposure time estimate is rooted in past transactions on comparables, and the marketing time is
looking forward from the date of valuation. In a changing market environment the two estimates could
differ. With stable market conditions the two estimates are typically the same.

The subject’s benefits are limited and include its rectangular shape and location within a completely
developed residential neighborhood. The subject’s primary weakness is a lagging demand for new
residential development.

The value conclusions set forth in this appraisal are based on an exposure time of approximately 12
months and a marketing time of approximately 12 months.

4 The Dictionary of Real Estate Appraisal - Fifth Edition

® The Dictionary of Real Estate Appraisal - Fifth Edition

16
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SUBJECT PROPERTY DESCRIPTION

Location:

Size and Shape:

Frontage:

Zoning:

AcCCesSs:

Utilities:

Topography:

Flood Hazard Data:

Subsoil Conditions:

Site Improvements:

The subject site is situated along the west side of Westwood
Avenue, south of 145" Street, within the village of Orland Park,
Cook County, Illinois, and is commonly known as 14610
Westwood Drive.

Rectangular, interior land parcel having a gross area of
approximately 13,059 sf (per Sidwell map).

97.00 feet — along the west side of Westwood Avenue

The subject is zoned R-3 Residential District (the reader is
referred to the Zoning section).

The subject has frontage along Westwood Avenue, which is a
two-way, two-lane roadway that extends in a north/south
direction along its eastern property line.

Access on a larger scale is fair-average, as the subject is located
4.7 miles north of Interstate 80, the nearest expressway.

All public utilities including water, sanitary sewer, gas, and
electric are immediately available and capable of supporting
usage as permitted by the effective zoning classification.

The subject site is basically level and follows the general
topography of the immediate area and contour of adjacent
properties along all elevations.

Zone X (the reader is referred to the Flood Map section)

We were not provided with the results of any soil testing that may
have been prepared for the subject property. During our field
inspections, we noted that surrounding structures appear to be
stable and did not indicate any visible signs of adverse
settlement. Consequently, we have assumed that the existing soil
conditions are suitable to support the existing use or any
development consistent with its potential.

The subject site does not contain any significant improvements.
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SUBJECT PROPERTY DESCRIPTION - Continued

Environmental:

Comments:

We were not provided with an environmental survey of the site.
The purpose of such an investigation is to qualify the level of
environmental risk associated with ground pollutants created by
past and present land use and operations. Our inspection of the
subject site did not reveal any indications of the presence of
hazardous waste or materials. We were not informed of any
adverse environmental conditions, and for the purpose of this
report, we assumed that the subject site is not adversely affected.

In analyzing the overall utility of the subject site, consideration
was given to the size, shape, topography, access, exposure, and
location. Additional consideration was given to the effective
zoning classification, availability of public utilities, and the
surrounding uses. It is our opinion that the subject site would be
capable of accommodating development consistent with the
density restrictions defined by the effective zoning classification.
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ZONING

The subject is currently zoned “R-3” Residential District by the Village of Orland Park. The purpose of
this district is to “promote and maintain the development of single-family detached and attached
housing and limited public and institutional uses that are compatible with the surrounding residential
neighborhood.” Permitted uses include garages, day cares, detached residences, etc. The minimum lot
size is 10,000 sf and the minimum lot width is 80 feet. The maximum lot coverage is 35% and the
maximum building height is 30 feet.

It is beyond the scope of this appraisal to perform an intensive zoning study/analysis. For a full list of
permitted uses and other regulations under the subject’s zoning classification, a complete inspection of
the zoning ordinance is suggested.
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Per Flood Insurance Rate Map (FIRM) Panel No.: 17031C0701J (effective date: August 19, 2008), the
subject site is located in a Zone X designated area (minimal flooding).

22



REAL ESTATE TAX DATA

The subject property is identified by Permanent Index Number 27-09-123-031. This property is tax

exempt.

Due to its tax-exempt status, we have not provided historical real estate tax and assessment levels for

the subject property.
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HIGHEST AND BEST USE

A significant component to be considered in estimating market value is the determination of Highest
and Best Use. The Appraisal Institute defines Highest and Best Use as follows:

"The reasonably probable and legal use of vacant land or improved property, which is
physically possible, appropriately supported, financially feasible, and that results in the
highest value™

In formulating an opinion of Highest and Best Use, the final conclusion or opinion must meet four
criteria. The required criteria would be applicable on an "as if vacant" basis as well as on an "as
improved" basis. The criteria are that the Highest and Best Use must be (1) physically possible, (2)
legally permissible, (3) financially feasible, and (4) maximally productive.

AS IF VACANT

Physically Possible Uses -

The subject site consists of a rectangular, interior land parcel having a gross area of approximately
13,059 sf. As such, the subject parcel would provide good development potential for a wide variety of
uses, including commercial, residential, and mixed-use development.

A wide variety of uses are physically possible on a site. However, the size, shape, area, and terrain, as
well as, frontage/depth and accessibility, affect the uses under which it can be developed. As evidenced
by the surrounding uses, soil conditions in the area are generally suitable to support large-scale
development. Furthermore, our review of the available utilities, overall access, and topography of the
site indicate the subject is capable of development.

Legally Permissible Uses -

Private restrictions, zoning, building codes, historic district controls, and environmental regulations
must be analyzed as they may preclude many potential uses of the site. The Village of Orland Park’s
Zoning Ordinance specifies the uses or developments that are permitted on the site as well as their
respective allowable density and size requirements.

®The Appraisal of Real Estate - Fourteenth Edition
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HIGHEST AND BEST USE - Continued

As mentioned within the Zoning section of this report, the subject is currently zoned “R-3” Residential
District by the Village of Orland Park. The purpose of this district i