GRIMES REAL ESTATE SERVICES

1040 North Blvd., Suite 250
Oak Park, IL 60301

Phone 708-383-7900
mgrimes@grimesrealestate.com

December 8, 2016

Craig Failor, Village Planner
Village of Oak Park

1 Village Hall

Oak Park, Illinois 60302

Subject: Restricted-Use Appraisal Report of a
Vacated Alley portion off Harrison Street
West of Lombard Avenue
Oak Park, Illinois 60304

Dear Mr. Failor;

At your request and in compliance with the Uniform Standards of Professional Appraisal
Practice as published by the Appraisal Foundation, I have performed a restricted-use
appraisal of the subject property for the purpose of estimating its market value in fee simple
title, assuming no liens or encumbrances other than normal covenants and restrictions of

record.

The subject property was originally appraiser by me in March 2010 but had different

dimensions.

INTEREST APPRAISED

Fee Simple

EFFECTIVE DATE OF APPRAISAL
November 10, 2016

DATE OF INSPECTION
November 10, 2016
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PURPOSE AND INTENDED USE OF THE APPRAISAL

This restricted-use appraisal report has been prepared specifically for the use of our client
and is intended to provide assistance regarding the market value of the subject property.
Anyone else who uses the report is considered to be an unintended user. This type of
appraisal report has limited reliability for other users because it has a lower level of written
detail and analysis than either a self-contained or a summary appraisal report. This report
cannot be understood properly without the additional information in the appraisers' work file.
The purpose of the appraisal is to estimate the market value of the subject property for
possible vacation.

APPRAISAL DEVELOPMENT AND REPORTING PROCESS

The appraiser gathered information from the immediate and general areas for vacant land

sales, or sales of properties improved with minor improvements, or sales of properties where
the improvements have been torn down for future development; analyzed the information by
applying the sales comparison approach to value and confirmed all sales information through

their respective City and County Assessor's offices.

The income capitalization approach is not given consideration in this appraisal report due to
properties such as this generally being owner occupied. The cost approach is not considered

in this report due to the subject property being vacant land.

To develop the opinion of value, the appraiser has performed a complete appraisal process as
defined by the Uniform Standards of Professional Practice. This complete, restricted use
appraisal report sets forth only the appraiser's conclusions. Supporting documentation is

retained in the appraiser's file.

DEFINITION OF MARKET VALUE

As stated in the Uniform Standards of Professional Appraisal Practice, market value may be

defined as follows:

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 the seller each
acting prudently, 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:
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1. buyer and seller are typically motivated;

2. both parties are well informed or well advised, and
acting in what they consider their best interests;

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

4. payment is made in terms of cash in US 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.

HISTORY

The subject property has not been listed or sold in the last three years.

ASSUMPTIONS AND LIMITING CONDITIONS

In the absence of soil test data, it is assumed that there exist no adverse subsoil conditions.

Also, competent management of the property is assumed. Please refer to Contingent and

Limiting Conditions located in the Addenda section of this report.

The appraiser also assumes the subject property is free of any covenants or restrictions which

may adversely affect the marketability of the property.

LEGAL DESCRIPTION

See Plat of Survey in the Addendum.

DESCRIPTION OF THE PROPERTY

The subject property consists of a rectangular-shaped parcel measuring 16.0 feet of frontage
along the south side of Harrison Street and a depth of 47 feet; the total area is 752 square

feet. The property is located on the southeast section of the Village of Oak Park.

The subject is located in an area which is part of a small commercial business district known
as the Harrison Street Arts District. This area consists of a variety of small commercial
properties including shops, restaurants and offices with residential apartments on the upper

floors. The area is surrounded by single-family and multi-family residential properties. The
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area encompasses Harrison Street from Austin Boulevard on the east to Ridgeland Avenue on
the west.

The subject property is currently improved with concrete and brick paving and is part of a
public alley servicing commercial properties on Harrison Street and Lombard Avenue as well
as residential properties lying on Lombard Avenue and Flournoy Street.

Situated in the Village of Oak Park, a western suburb of the City of Chicago, the subject
property is approximately 8 miles west of the Loop. The parcel lies in a B-2, General
Business District. Due to the size of the subject property, this site must be used in
connection with an adjacent lot to be considered legal. All amenities are within reasonable
distance.

REAL ESTATE TAXES

The current use is a public alley which is tax exempt and there is no Permanent Index

Number assigned to this property.

HIGHEST AND BEST USE

Situated in the Village of Oak Park, a western suburb of the City of Chicago, the subject
property is approximately 8 miles west of the Loop. The parcel lies in a B-2, General

Business District.

The subject property is part of a public alley and is adjacent to commercial properties on
Harrison Street. If vacated, the optimal use would have to be as an assemblage with one of

the adjoining properties due to the site being so small that, by itself, it is not a buildable lot.

Currently, the parcel serves as a portion of a public alley which acts as ingress and egress for
the properties between Harrison Street and Flournoy Street. If vacated, there would still be
access from both Flournoy Street and also an east-west alley south of Harrison Street and

east of Highland Avenue.

Accordingly, it is the appraisers’ opinion the highest and best use for the subject property is

as an assemblage with either of the Harrison Street commercial properties abutting the alley.
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VALUATION PROCESS AND ANALYSIS

Although all three approaches to value were considered in developing an opinion of value for
the subject property, only the results from the sales comparison approach are included in this
restricted-use report.

The income approach is not considered due to properties such as this generally being owner-
occupied or combined with neighboring properties. The cost approach is not considered in
this report due to the subject property being land with no improvements.

All other pertinent data supporting the conclusion is located in a file in the appraiser’s office,
and this file is available for inspection by the client, such third parties as may be authorized

by due process of law and a duly authorized professional peer review committee. This report
cannot be understood properly without the additional information in the appraisers’ work file.

VALUATION BY THE SALES COMPARISON APPROACH

The values derived from this approach are based on the comparison with the subject property
of properties which have sold. This approach to value is considered significant, inasmuch as
it reflects the views and reactions of typical buyers in the marketplace. In applying the sales
comparison approach to the subject, consideration has been given to the following sales.

SALE ONE: 838 Madison Street
Oak Park, Illinois

Permanent Index Number: 16-07-326-021

Lot Dimensions: 50 X 140 = 7,000 square feet
Site Orientation: On Main Thoroughfare
Current Use: Vacant Lot

Location: Commercial Street

Zoning: C, Commercial

Sale Price: $360,000, November 2016
Price per Square Feet: $51 per square foot

Price per Front Foot: $7,200 per front foot
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SALE TWO: 1020 Scoville Avenue
Oak Park, Illinois

Permanent Index Number: 16-18-411-059

Lot Dimensions: 40 X 126 = 5,040 square feet
Site Orientation: Side Street

Current Use: Vacant Lot

Location: Residential Street

Zoning: R-4 Single-Family Residence
Sale Price: $171,000, February 2016
Price per Square Feet: $34 per square foot

Price per Front Foot: $4,275 per front foot

SALE THREE: Partial site with garage behind

305 Wisconsin Avenue
Oak Park, Illinois

Permanent Index Number: 16-07-315-012

Lot Dimensions: 50 X 45 = 2,250 square feet
Site Orientation: Alley frontage

Current Use: 3-car garage

Location: Residential Street

Zoning: R-7 Multi-Family Residence
Sale Price: $55,000, August 2010

Price per Square Feet: $24 per square foot

Price per Front Foot: $1,100 per front foot

This property is located at the rear of a lot along a public alley.

SALE FOUR: Vacant Lot Rear of 426 Forest Avenue
Oak Park, Illinois

Permanent Index Number: 16-07-103-004
Lot Dimensions: 50 X 103 = 5,150 square feet
Site Orientation: Interior Site



GRIMES REAL ESTATE SERVICES

Current Use:
Location:

Zoning:

Sale Price:

Price per SF of Land:
Price per Front Foot:

This property was purchased by the adjacent owner for construction of a garage.

SALE FIVE:

Permanent Index Number:
Lot Dimensions:

Site Orientation:

Current Use:

Location:

Zoning:

Sale Price:

Price per SF of Land:

Price per Front Foot:

Vacant land with old garage
Residential Street

R-5, Two-Family Residence
$190,000 February 2006
$37 per square foot

Not Applicable

6549 Roosevelt Road

Berwyn, Illinois

16-19-204-001 thru -003
16,715 square feet

Main thoroughfare

Vacant Lot

Busy Corner

C, Commercial

$865,000 December 2009
$52 per square foot

$6,455 per front foot

This was a corner lot which was sold to an adjacent owner for parking.

Recapitulation

Address Zoning Lot Size SF Sale Price Date $/SF $/FF

838 Madison C 7,000 $360,000 11/16 51 7,200

1020 Scoville R 5,040 $171,000 02/16 34 4,275

Alley/305 Wisconsin R 2,250 $ 55,000 02/10 24 1,100

426 Forest R 5,150 $190,000 02/06 37 N/A

6549 Roosevelt C 16,715 $865,000 12/09 52 6,455
Subject C 752
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OVERALL VALUE CONCLUSION

The comparable sales indicate a wide range of price per square foot of land from $24 to $52
per square foot, and a range of price per front foot of $1,100 to $7,200. Comparable sales
were adjusted for Location and Size whereas, generally larger lots sell for lower $/SF than
smaller lots. All sales are larger than the subject property.

Sales One and Five are in similar commercial districts, whereas Sales Two, Three and Four
are in residential districts.

Sales Three and Four were properties which were only attractive to neighboring owners and
were in fact sold to owners of adjacent properties. The market for the subject property is
only its adjacent properties.

Sales One, Two and Five represent sales of full, buildable lots in areas similar to the subject
property. These comparables are given downward adjustments. Sales One and Two are
more recent sales and are given consideration.

The following factor of value is used to determine the value of the subject property:

$35 per square foot of land x 752 SF = $26,000 (rounded)

This value reflects a factor of $1,645 per front foot which is within the range of the

comparable sales.
In view of the preceding facts and file-maintained data, I am of the opinion that the value of
the subject property, based upon the above information, as of November 10, 2016, is

$26,000.

VALUE INDICATED VIA THE SALES COMPARISON APPROACH............. $26,000
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CERTIFICATION

I 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 my personal, unbiased
professional analyses, opinions and conclusions;

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

my compensation is not contingent upon the reporting of a predetermined
value or direction of the value that favors the cause of the client, the amount of
the value estimate, the attainment of a stipulated result, or the occurrence of a
subsequent event;

my analysis, opinions and conclusions were developed, and this report has
been prepared, in conformity with the Code of Professional Ethics and the
Standards of Professional Appraisal Practice of the Appraisal Institute which
include the Uniform Standards of Professional Appraisal Practice;

I have disclosed within this appraisal report all steps taken that were necessary
or appropriate to comply with the Competency Provision of the Uniform
Standards of Professional Appraisal Practice cited immediately above;

this appraisal assignment was not made, nor was the appraisal rendered, on
the basis of a requested minimum valuation, specific valuation, or an amount
which would result in approval of a loan;

the use of the report is subject to the requirements of the Appraisal Institute
relative to review by its duly authorized representative;
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I have made a personal inspection of the property that is the subject of this
report;

no one provided significant professional assistance to the appraisers signing
this report;

the market value of the subject property is:

TWENTY-SIX THOUSAND DOLLARS........ccctmtmimrmrmnara s s ssnsnnnuas $26,000

GRIMES REAL ESTATE SERVICES

Michael Grimes

President

State of Illinois Certified General
Real Estate Appraiser

Registration No. 553.000813

Expiration date 9/30/2011

Valuation Date: November 10, 2016, the inspection date
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ADDENDA
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CONTINGENT AND LIMITING CONDITIONS

It is assumed that the title to this property is good and marketable. No title search has been
made, nor have we attempted to determine ownership of the property. The value estimate is
given without regard to any questions of title, boundaries or encroachments. It is assumed
that all assessments are paid. We assume the property to be free and clear of liens and
encumbrances except as noted. No attempt has been made to render an opinion or
determine the status of easements that may exist.

The legal description, if included herein, should be verified by legal counsel before being
relied upon or used in any conveyance or other documents.

We are not familiar with any engineering studies made to determine the bearing capacity of
the land. Improvements in the area appear to be structurally sound. It is therefore assumed
that soil and subsoil conditions are stable unless specifically outlined in this report.

Any exhibits in the report are intended to assist the reader in visualizing the property and its
surroundings. The drawings are not intended as surveys and no responsibility is assumed for
their cartographic accuracy. Any drawings are not intended to be exact in size, scale or
detail.

Areas and dimensions of the property may or may not have been physically measured. If
furnished by the principal or from plot plans or surveys furnished by the principal, or from
public records, we assume them to be reasonably accurate. In the absence of current
surveys, land areas may be based upon representations made by the owner's agents or our
client. No responsibility is assumed for discrepancies which may become evident from a
licensed survey of the property.

Our value estimate involves only the real estate and all normal building equipment if any
improvements are involved. No consideration was given to personal property, or special
equipment, unless stated.

It is assumed that the property is subject to lawful, competent and informed ownership and
management unless noted.

Information in this report concerning market data was obtained from buyers, sellers, brokers,
attorneys, trade publications or public records. To the extent possible, this information was
examined for accuracy and is believed to be reliable.

Dimensions, areas or data obtained from others is believed correct; however, no guarantee is
made in that the appraisers did not personally measure same.

Any information, in whatever form, furnished by others is believed to be reliable; however,
no responsibility is assumed for its accuracy.

The physical condition of any improvements described herein was based on visual inspection
only. Electrical, heating, cooling, plumbing, sewer and/or septic system, mechanical
equipment and water supply were not specifically tested, but were assumed to be in good
working order, and adequate, unless otherwise specified. No liability is assumed for the
soundness of structural members, since no engineering tests were made of same. The roof(s)
of structures described herein are assumed to be in good repair unless otherwise noted. The
existence of potentially hazardous material used in the construction or maintenance of the
building, such as urea formaldehyde foam insulation and/or asbestos
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insulation, which may or may not be present on the property, has not been considered. In
addition, no deposits of toxic wastes unless specifically mentioned herein have been
considered. The appraiser is not qualified to detect such substances and suggest the client
seek an expert opinion, if desired.

It is specifically noted that the appraiser has not conducted tests to determine the presence
of, or absence

of, Radon. I am not qualified to detect the presence of Radon gas, which requires special
tests and therefore suggest that, if the client is suspicious as to the presence of Radon or any
other potentially hazardous substances, he or she should take steps to have proper testing
done by qualified firms who have the equipment and expertise to determine the presence of
this substance in the property.

In addition, if the client has any concern regarding the structural, mechanical or protective
components of the improvements described herein, or the adequacy of quality of sewer,
water or other utilities, it is suggested that independent contractors or experts in these
disciplines be retained by said client, before relying upon this appraisal.

The separate allocation between land and improvements, if applicable, represents my
judgment only under the existing utilization of the property. A reevaluation should be made
if the improvements are removed or substantially altered, and the land utilized for another
purpose.

All information and comments concerning the location, neighborhood, trends, construction
quality and costs, loss in value from whatever cause, condition, rents, or any other data for
the property appraised herein, represents the estimates and opinions of the appraiser formed
after an examination and study of the property.

Any valuation analysis of the income stream has been predicated upon the financing
conditions as specified herein, which we have reason to believe are currently available for this
property. Financing terms and conditions other than those indicated may alter the final value
conclusions.

Expenses shown in the Income Capitalization Approach, if used, are estimates only, and
based on past operating history if available, and are stabilized as generally typical over a
reasonable time period.

The appraiser is not required to give testimony or appear in court because of having made
this appraisal, with reference to the property in question, unless arrangements have been
made previously thereto. If the appraiser is subpoenaed pursuant to court order, the client
will be required to compensate said appraisers for the appraiser's time at his regular hourly
rates plus expenses.

All opinions as to values stated are presented as the appraiser's considered opinion based on
the information set forth in the report. We assume no responsibility for changes in market
conditions or for the inability of the client or any other party to achieve their desired results
based upon the appraised value. Further, some of the assumptions made can be subjected to
variation depending upon evolving events. We realize some assumptions may never occur
and unanticipated events or circumstances may occur. Therefore, actual results achieved
during the projection period may vary from those in this report.
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Appraisals made subject to satisfactory completion of construction, repairs, alterations,
remodeling or rehabilitation, are contingent upon completion of such work in a timely manner
using good quality materials and workmanship and in substantial conformity to plans or
descriptions or attachments made hereto.

It is assumed that the construction and use of the appraised property if improved complies
with all public authorities having jurisdiction, including but not limited to the National
Environmental Protection Act and any other applicable federal, state, municipal, and local
environmental impact or energy laws or regulations.

It is agreed that the liability of the appraiser/consultant to the client is limited to the amount
of the fee paid as liquidated damages. The appraiser/consultant responsibility is limited to
the client, and use of this appraisal by third parties shall be solely at the risk of the client
and/or third parties.

A signatory of this appraisal report is a member of the Appraisal Institute, the By-laws and
regulations of which require each member and candidate to control the use and distribution
of each appraisal report signed by such member or candidate. Therefore, except as
hereinafter provided, the party for whom this appraisal report was prepared may distribute
copies of the appraisal report in its entirety to such third parties as may be selected by the
party for whom this was prepared. Selected portions of this appraisal report, however, shall
not be given to third parties without prior written consent of the signatories of the appraisal
report. Further, neither all nor any part of the appraisal report shall be disseminated to the
general public by the use of advertising media, public relations media, news media, sales
media or other media for public communication without the prior written consent of the
signatories of the appraisal report. This restriction applies particularly as to the valuation
conclusions, the identity of the appraiser, or any reference to the Appraisal Institute, or to the
MAI, RM, SRPA or SRA designations.

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

Regarding the Americans with Disabilities Act (ADA) which became effective January 26,
1992, we have not made a specific compliance survey and analysis of the property which is
the subject of this appraisal to determine whether or not it is in conformity with the various
detailed requirements of the ADA. It is possible that a compliance survey of the property
together with a detailed analysis of the requirements of the ADA could reveal that the subject
property is not in compliance with one or more of the requirements of the Act. If so, this fact
could have a negative effect upon the value of the property. Since we have no direct
evidence relating to this issue, we did not consider possible noncompliance with the
requirements of the ADA in estimating the value of the property.
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SUBJECT PHOTOGRAPHS
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HARRISON STREET FACING EAST

HARRISON STREET FACING EAST
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AERIAL PHOTOGRAPH
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PLAT AND LEGAL DESCRIPTION
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SALES COMPARISON MAP
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LICENSE

State of Wlinois

Department of Financial and Professional Regulation
Division of Real Estate

LICENSE NO. The person, firm or corporation whose name appears on this certificate has complied EXPIRES:

with the provisions of the lllinois Statutes and/or rules and regulations and is hereby
authorized to engage in the activity as indicated below.
553.000813 09/30/2017

CERTIFIED
GENERAL REAL ESTATE APPRAISER

MICHAEL GRIMES
1040 NORTH BLVD
OAK PARK, IL 60301

d / BRYAN A. SCHNEIDER
au /MM“‘\ SECRETARY

The official status of this license can be verified at www.idfpr.com
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QUALIFICATIONS

Michael Grimes

Experience

Presently the owner of Grimes Real Estate Services at 1040 W. North Blvd. Suite 250 in Oak
Park, Illinois, 60301.

Previously engaged as an independent fee appraiser for J. G. Hoppe, Real Property
Consultants at 467 North Harlem Avenue, Oak Park, Illinois 60301, as a full time appraiser
from April, 1986 through July, 1996.

Previously engaged as an independent fee appraiser with Adams Valuation Corporation,
Joseph A. Renzi and Associates, and Kunkel and Associates.

Real Estate Managing Brokers license in the State of Illinois.
Education
Real Estate Appraisal Courses:

Appraisal Institute Real Estate Appraisal Principals
Basic Valuation Procedures
Standards of Professional Practice-Parts A & B & C
Residential Case Study
Basic Income Capitalization
Advanced Income Capitalization
Advanced Applications
Report Writing and Valuation Analysis

Bachelor of Science in Business Administration from the University of Illinois, Chicago Circle.
Major in Management and minor in Statistical Analysis.

Century 21 Real Estate Sales Training Course including Property Analysis and Century 21
Investment Qualification Course.

Completion of the Worldwide ERC Relocation Appraisal Training Program.
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Qualifications - Michael Grimes - continued

Membership

Oak Park Board of Realtors. Past associate member of the Board of Directors. Current
Director of Grimes Real Estate Services.

Associate member of the Appraisal Institute.

Appraiser Member of Worldwide ERC, the employee relocation council.

Licensure

State of Illinois, State Certified General Real Estate Appraiser # 553.000813. Expiration date
9/30/2017.



