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November 18, 2019

Mr. Thomas J. Fehrenbach

Director, Department of Planning, Building, & Development
City of East Lansing

410 Abbot Road

East Lansing, M1 48823

Re: Appraisal Report
Parking Lot #4, Albert Avenue, East Lansing, Ingham County, Michigan

Dear Mr. Fehrenbach:

In accordance with your request, we have appraised the above referenced property. The appraisal states
our conclusions of the property's market value subject to the various assumptions and limiting conditions
set forth in this report.

The client in this assignment is the City of East Lansing and the intended user of this report is the client and
no others. The sole intended use is for internal decision-making purposes. The value opinions reported
herein are subject to the definitions, assumptions, limiting conditions, and certifications contained in this
report.

Subject property is vacant City Parking Lot #4 and it contains 0.30 net acres on an irregular shaped site.
The legal description is part of the recent October 15, 2019 survey and is presented in the Addenda of this
report.

We developed our analyses, opinions, and conclusions and prepared this report in conformity with the
Uniform Standards of Professional Appraisal Practice (USPAP) of the Appraisal Foundation; the Code of
Professional Ethics and Standards of Professional Appraisal Practice of the appraisal Institute;and the
requirements of our client as we understand them.
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The acceptance of this appraisal assignment and the completion of the appraisal report submitted herewith
are subject to the General Assumptions and Limiting Conditions contained in the report. The findings and
conclusions are further contingent upon the following extraordinary assumptions and/or hypothetical
conditions, if any, which might have affected the assignment results:

Extraordinary Assumptions
e None

Hypothetical Conditions

e None

Based on the analysis contained in the following report, our value conclusions are summarized as follows:

Value Conclusion

Component As Is

Value Type Market
Property Rights Appraised Fee Simple
Effective Date of Value November 8, 2019
Value Conclusion $810,000

This letter of transmittal is not considered valid if separated from this report and must be accompanied by all
sections of this report, as outlined in the table of contents, in order for the value opinions set forth above to
be valid.

Respectfully submitted,

VALBRIDGE PROPERTY ADVISORS | THE OETZEL - HARTMAN GROUP
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James T. Hartman, MAI, SGA, Al-GRS Larry J. Reimann

Certified General Real Estate Appraiser Certified General Real Estate Appraiser

State of Michigan, License # 1201005950 State of Michigan, License # 1201068964

jhartman@valbridge.com Ireimann@valbridge.com

JTH:LUR/paw
File #19-0294
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Summary of Salient Facts

Summary of Salient Facts

Property Identification

Census Tract Number #26065-001.41
Property Address Albert Avenue, East Lansing, Ingham County, Michigan
Tax Parcel Number 33-20-01-13-229-011
Property Owner City of East Lansing
Site
Zoning B-3 City Center Commercial District
FEMA Flood Map No. 260650151D
Flood Zone Zone X
Primary Land Area 0.300 net acres

Existing Improvements

Property Use City of East Lansing parking lot
Valuation Opinions

Highest & Best Use - As Vacant Industrial development

Reasonable Exposure Time 6 to 12 months

Reasonable Marketing Time 6 to 12 months

Value Indications

Approach to Value As Is
Cost Not Developed
Sales Comparison $810,000
Income Capitalization Not Developed

Value Conclusion

Component As Is
Value Type Market
Property Rights Appraised Fee Simple
Effective Date of Value November 8, 2019
Value Conclusion $810,000
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Location Map
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Introduction

Client and Intended Users of the Appraisal

This report is intended for the sole use by the City of East Lansing, Michigan. Under no circumstances, shall
any of the following parties be entitled to use or rely on the appraisal or this appraisal report: (i) the
borrower(s) on any loans or financing relating to or secured by the subject property, (i) any guarantor(s) of
such loans or financing, or (iii) principals, shareholders, investors, members or partners in such borrower(s) or
guarantor(s).

Intended Use of the Appraisal

The intended use of the appraisal is to assist in internal decision-making purposes.

Real Estate Identification

The subject property contains 0.30 net acres on an irregular shaped site located at the northwest corner of
Albert Avenue and Abbot Road. A street address has not been assigned for the subject property; it is
located on Albert Avenue, East Lansing, Ingham County, Michigan.

Legal Description
The subject was recently surveyed (October 15, 2019), and the legal description is presented in the
Addenda of this report.

Use of Real Estate as of the Effective Date of Value
As of the effective date of value, the subject is the East Lansing, City Parking Lot #4.

Use of Real Estate as Reflected in this Appraisal
Vacant commercial and multiple-family development land.

Ownership of the Property
The subject property is owned by the City of East Lansing, Michigan.

History of the Property

There have not been any sales of the subject property in the past three years, but on January 25, 2019 the
property was transferred between two entities of the City of East Lansing. When appropriate, we have
considered and analyzed the known history of the subject in the development of our opinions and
conclusions.

Listings/Offers/Contracts
To the best of our knowledge the property is not currently listed for sale with any broker and there are not
pending sales of the subject being negotiated.

© 2019 VALBRIDGE PROPERTY ADVISORS | Southern Michigan Page 4
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Type and Definition of Value

The appraisal problem (the term "Purpose of Appraisal” has been retired from appraisal terminology) is to
develop an opinion of the market value of the subject property. “Market Value,” as used in this appraisal, is
defined as “the most probable price that 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:

e Buyer and seller are typically motivated.

e  Both parties are well informed or well advised, each acting in what they consider their own best interests;

e Areasonable time is allowed for exposure in the open market;

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

e The price represents the normal consideration for the property sold unaffected by special or creative financing or
sale concessions granted by anyone associated with the sale.”1

The value conclusions apply to the value of the subject property under the market conditions presumed on
the effective date(s) of value.

Please refer to the Glossary in the Addenda section for additional definitions of terms used in this report.

Valuation Scenario, Property Rights Appraised, and Effective Date of Value
Per the scope of our assignment we developed an opinion of value for the subject property under the
following scenario of value:

Valuation Scenario Effective Date of Value

Fee Simple Market Value November 8, 2019

The property was inspected on November 8, 2019.

Date of Report

The date of this report is November 18, 2019, which is the same as the date of the letter of transmittal.

List of ltems Requested but Not Provided
e None

" Source: Code of Federal Regulations, Title 12, Banks and Banking, Part 722.2-Definitions
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Assumptions and Conditions of the Appraisal

The acceptance of this appraisal assignment and the completion of the appraisal report submitted herewith
are subject to the General Assumptions and Limiting Conditions contained in the report. The findings and
conclusions are further contingent upon the following extraordinary assumptions and/or hypothetical
conditions, if any, which might have affected the assignment results:

Extraordinary Assumptions
e None

Hypothetical Conditions
¢ None
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Scope of Work

The elements addressed in the Scope of Work are (1) the extent to which the subject property is identified,
(2) the extent to which the subject property is inspected, (3) the type and extent of data researched, (4) the
type and extent of analysis applied, (5) the type of appraisal report prepared, and (6) the inclusion or
exclusion of items of non-realty in the development of the value opinion. These items are discussed as
below.

Extent to Which the Property Was Identified

Legal Characteristics
The subject was legally identified via assessing records and a survey.

Economic Characteristics

Economic characteristics of the subject property were identified via area market participants and
projected income and expenses of the subject, as well as a comparison to properties with similar
locational and physical characteristics.

Physical Characteristics
The subject was physically identified via an inspection of the property.

Extent to Which the Property Was Inspected

The property was inspected on November 8, 2019. The property was not measured during the course of
inspection.

Type and Extent of Data Researched

We researched and analyzed: (1) market area data, (2) property-specific market data, (3) zoning and land-
use data, and (4) current data on comparable listings and transactions. We also interviewed people familiar
with the subject market/property type.

Type and Extent of Analysis Applied (Valuation Methodology)

We observed surrounding land use trends, the condition of any improvements, demand for the subject
property, and relevant legal limitations in concluding a highest and best use. We then valued the subject
based on that highest and best use conclusion.

Appraisers develop an opinion of property value with specific appraisal procedures that reflect three
distinct methods of data analysis: the cost approach, sales comparison approach, and income capitalization
approach. One or more of these approaches are used in all estimations of value.

e Cost Approach - In the cost approach, the value indication reflects the sum of current depreciated
replacement or reproduction cost, land value, and an appropriate entrepreneurial incentive or
profit.

© 2019 VALBRIDGE PROPERTY ADVISORS | Southern Michigan Page 7
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e Sales Comparison Approach - In the sales comparison approach, value is indicated by recent sales
and/or listings of comparable properties in the market, with the appraiser analyzing the impact of
material differences in both economic and physical elements between the subject and the
comparables.

e Income Capitalization Approach - In the income capitalization approach, value is indicated by the
capitalization of anticipated future income. There are two types of capitalization: direct
capitalization and yield capitalization, more commonly known as discounted cash flow (DCF)
analysis.

All of these approaches to value were considered. We assessed the availability of data and applicability of
each approach to value within the context of the characteristics of the subject property and the needs and
requirements of the client. Based on this assessment, the Sales Comparison Approach was developed.

Appraisal Conformity and Report Type

We developed our analyses, opinions, and conclusions and prepared this report in conformity with the
Uniform Standards of Professional Appraisal Practice (USPAP) of the Appraisal Foundation; the Code of
Professional Ethics and Standards of Professional Appraisal Practice of the Appraisal Institute; the Financial
Institutions Reform, Recovery, and Enforcement Act (FIRREA); and the requirements of our client as we
understand them. This is an Appraisal Report as defined by the Uniform Standards of Professional Appraisal
Practice under Standards Rule 2-2a.

Personal Property/FF&E

The appraisers have reconciled the data collected and the analysis completed into a final market value for
subject property. Items of included in this analysis include only real property, and exclude values of any
fixtures, equipment, personal property, and business value. The opinion of market value developed herein
is the fee simple market value.
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Regional and Market Area Analysis

REGIONAL AREA LOCATION MAP
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Region and Area Data

Any valuation of real property involves an analysis of the historic and forecasted economic conditions in which
the property is located. The following is a discussion of the location and transportation characteristics,
demographic and economic conditions, and development trends for the Greater Lansing Area.

Definition & Location

The subject property is located in the Lansing-East Lansing Metropolitan Statistical Area (MSA), whose urban
core is the Lansing urbanized area, and component counties are Clinton, Eaton and Ingham. The cities of
Lansing, East Lansing, Charlotte, Grand Ledge, Mason, Dewitt and St. Johns, and Townships of Bath, Delhi,
Delta, DeWitt, Meridian, and Williamston are the most populated areas within the Lansing-East Lansing MSA.

The Lansing-East Lansing MSA is centrally located in the southern portion of Michigan's Lower Peninsula,
placing it within 90 minutes of 90 percent of Michigan’s population, and within a four-hour driving time of the
following urban centers:

Chicago 217 miles Southwest Grand Rapids 69 miles West
Cleveland 236 miles Southeast Indianapolis 255 miles South
Columbus 260 miles Southeast Toronto 330 miles East
Detroit 96 miles Southeast

Population

The table below provides the population for the Lansing-East Lansing MSA, and component counties of
Clinton, Eaton, and Ingham.

POPULATION

Clinton County Eaton County Ingham County Lansing MSA State of Michigan
Number Change Number Change Number Change Number Change Number  Change

2000 64,753 103,655 279,320 447,728 9,938,444

2010 75,382 1.64% 107,759 0.40% 280,895 0.06% 464,036 0.36% 9,883,640 -0.06%

2019 80,817 3.60% 110,139 1.10% 293,811 2.30% 484,767 2.23% 10,097,897 1.08%

2024 84,198 0.84% 111,950 0.33% 301,188 0.50% 497,336 0.52% 10,233,588 0.27%
Source: STDBonline.com

© 2019 VALBRIDGE PROPERTY ADVISORS | Southern Michigan Page 10



Va|bl'ld e PARKING LOT #4, ALBERT AVENUE, EAST LANSING, INGHAM COUNTY, MICHIGAN
q REGIONAL AND MARKET AREA ANALYSIS

PROPERTY ADVISORS

Income
The table below provides historical and forecasted average household income data for the Lansing-East

Lansing MSA, and component counties of Clinton, Eaton, and Ingham.

AVERAGE HOUSEHOLD INCOME

Annual Change
2000 2010 2019 2024 2000 to 2019
Municipality Census Census Estimate Forecast 2019 2024
State of Michigan $57,400 n/a $78,237 $90,149 2.1% 3.0%
Lansing Area MSA $55,361 n/a $76,517 $88,173 2.2% 3.0%
Clinton County $62,287 n/a $86,799 $99,911 2.3% 3.0%
Eaton County $57,189 n/a $79,768 $90,478 2.3% 2.7%
Ingham County $53,170 n/a $72,562 $84,132 2.1% 3.2%

Source: STDBonline.com

The average household income for all of the above geographies are expected to increase at a faster rate of
growth than past historical rates experienced during the preceding decade.

Employment Economic Base Analysis

Lansing became the capital of the State of Michigan by an act of the legislature in 1847. Michigan State
University, located in East Lansing, was founded in 1855 and was the first land grant college in the nation. In
the first part of the century, Lansing pioneered the REO cars, Durant, Fisher Body, Oldsmobile, and Motor
Wheel. These plants have become part of the General Motors Industrial Complex that today places Lansing as
a leading city in the automotive manufacturing industry.

The City of Lansing is characterized as the State Capital of Michigan. The State of Michigan is the largest
employer in the region, followed by Michigan State University, located in the adjacent community of East
Lansing. The restructuring of the automotive business has resulted in a decline in the industrial sector,
although General Motors Corporation remains the largest private employer within the region. The Lansing
MSA has a large concentration of insurance companies with six companies (Jackson National Life Insurance
Co., AF Group, Delta Dental, Auto-Owners Insurance, Farm Bureau Insurance of Michigan and Michigan
Millers Mutual Insurance Co.) employing approximately 10,000 people. The increase in the service
industries in the Greater Lansing area has resulted in a moderation of the former cyclical economic

boom/busts periods typical of a former automotive based economy.

© 2019 VALBRIDGE PROPERTY ADVISORS | Southern Michigan Page 11
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Employment
Michigan’s employment peaked in June of 2000 and experienced a continuous declining trend throughout

the past decade. The following table summarizes the job losses/gains in total employment and
manufacturing employment over the 18"z +/- year period from June 2000 through 2018.

STATE OF MICHIGAN EMPLOYMENT

Total
Non-Farm Annual Job Manufacturing  Annual Mfg. Job
Employment Loss/Gain Employment Loss/Gain
Jun-00 4,744,900 911,200

2000 4,676,400 (68,500) 896,699 (14,501)
2001 4,563,700 (112,700) 821,200 (75,499)
2002 4,486,900 (76,800) 761,400 (59,800)
2003 4,415,900 (71,000) 717,500 (43,900)
2004 4,399,000 (16,900) 698,300 (19,200)
2005 4,389,700 (9,300) 677,500 (20,800)
2006 4,326,500 (63,200) 648,200 (29,300)
2007 4,267,800 (58,700) 617,300 (30,900)
2008 4,162,100 (105,700) 562,700 (54,600)
2009 3,870,500 (291,600) 454,900 (107,800)
2010 3,863,300 (7,200) 466,000 11,100
2011 3,952,100 88,800 501,400 35,400
2012 4,033,700 81,600 529,200 27,800
2013 4,109,700 76,000 548,400 19,200
2014 4,182,000 72,300 574,200 25,800
2015 4,243,500 61,500 590,900 16,700
2016 4,319,100 75,600 604,500 13,600
2017 4,371,300 52,200 614,700 10,200
2018 4,447,300 76,000 636,600 21,900
Total Job Loss  (373,600) (296,500)

% Decline over 18 1/2 +/- years (7.9%) (32.5%)

Source: Michigan Labor Market Info ~ www.milmi.org

Unless noted, employment numbers are annualized

Peak employment levels within the state occurred in June of 2000 at 4,744,900 total non-farm jobs.
Through 2009 a combined 881,600 jobs were lost, an 18.6% decline. Job losses have been particularly
focused in the manufacturing sector. In June 2000 the manufacturing sector employed 911,200 persons,
which declined through 2009 to 454,900, for a combined loss of 456,300 manufacturing jobs or a 50.1%
decline. However, manufacturing in the state began to stabilize during 2010, finishing the year with a net
gain of 11,100 jobs.
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Based on the 2018 year-end employment levels, the continuing recovery in manufacturing has helped to
turn overall non-farm employment in the State. Over the last 5 years the State has added 337,600 jobs.
According to Robert Dye, Chief Economist at Comerica Bank, the Michigan economy is projected to continue
to grow through 2019, but expect the pace of growth to slow significantly as the year progresses. Michigan's
important auto industry and related durable goods manufacturers are facing increasing headwinds. The
global economy is decelerating in early 2019. Economic data from China has been weak and is consistent
with cooler GDP growth in 2019. China is an important market for GM, which has reported weaker profits due
to softer sales in China. GM has initiated its North American restructuring plan and will eliminate about 4,000
Jjobs and close 5 plants this year. Europe is also showing signs of cooler economic growth. Ford has announced
a restructuring plan for their European division. A downshift in the global economy will be a factor in cooler
U.S. economic growth in 2019, and by extension, weaker U.S. vehicle sales. Also, accelerated depreciation due
to tax reform may have front-loaded commercial vehicle demand in 2018, thereby reducing demand in 2019.
We expect to see U.S. light vehicle sales of about 16.6 million units in 2019, down from 17.2 million units in
2018. Dealer inventory was up by 3 percent at the end of 2018, compared with a year earlier. Inventory
expansion could turn into a weight on production if sales drop off this year. While finances are in good shape
for most U.S. households, consumer confidence fell in January as the longest federal government shutdown in
history dragged on. Good news could come in the form of a trade deal with China that would at least remove
the threat of increasing tariffs, and possibly lead to a reduction in trade tariffs. With cooler economic growth
and higher mortgage rates, we expect Michigan's housing market to remain subdued in 2019.

Employers
The top 10 employers in the Greater Lansing area are listed in the following table. The list was obtained from

the Lansing Economic Area Partnership.

Top Employers

Name of Company Industry Cluster Number of Employees
STATE OF MICHIGAN Government 14,390
MICHIGAN STATE UNIVERSITY Education 12,781
SPARROW HEALTH SYSTEM Healthcare 7,600
GENERAL MOTORS Manufacturing 4,549
AUTO-OWNERS INSURANCE GROUP  Insurance 3,700
LANSING COMMUNITY COLLEGE Education 3,144
MCLAREN HEALTH Healthcare 3,000
PECKHAM Manufacturing 2,510
JACKSON NATIONAL LIFE INS CO Insurance 2,400
DART CONTAINER CORP Manufacturing 2,000
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The presence of the State Government and Michigan State University provides the greater Lansing area with
an economic diversification unlike any other Michigan community of similar size. The State of Michigan
employs 14,390 people in the Greater Lansing area. For a number of years, the State has been consolidating
its offices in Lansing. The State of Michigan is a high wage employer that has a high degree of stability.

The top 25 private industry employers in the Greater Lansing area are listed in the following table. The list was
obtained from the Lansing Economic Area Partnership.

Top Private Industry Employers

Name of Company Industry Cluster Number of Employees
GENERAL MOTORS Automotive 4,549
AUTO-OWNERS INSURANCE GROUP Insurance 3,700
PECKHAM INC Apparel 2,510
JACKSON NATIONAL LIFE INS CO Insurance 2,400
DART CONTAINER CORP Foodservice Packaging 2,000
MEUER DISTRIBUTION CTR Logistics 1,500
DEAN TRANSPORTATION INC Transportation Equipment 800
DELTA DENTAL Insurance 800
MSUFCU Financial Services 800
QUALITY DAIRY Food Processing 730
SPARTAN MOTORS CHASSIS INC Automotive 730
DAKKOTA INTEGRATED SYSTEMS Automotive 670
MULTI-PACKAGING SOLUTIONS Logistics 600
NEOGEN CORP Biotech 550
BRIDGEWATER INTERIORS Automotive 500
ORCHID ORTHOPEDIC SOLUTIONS Medical Device 500
PRATT & WHITNEY Aerospace 500
PNC BANK Financial Services 500
GESTAMP Automotive 489
ACCIDENT FUND INSURANCE CO Insurance 445
TECOMET Aerospace; Medical Device 430
AIR WAY MANUFACTURING Industrial Equipment 410
MAHLE ENGINE COMPONENTS USA Automotive 365
MERIDIAN LIGHTWEIGHT TECHNOLOGIES INC Automotive 360
EMERGENT BIODEFENSE OPERATIONS Biotech; Defense 310
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In the late 2000's General Motors closed three plants, but constructed the Lansing Delta Township Assembly
Plant. The Delta Township GM facility also spurred new construction and employment in the Delta Township
area by suppliers positioning operations in support of the plant. GM has continued to invest in the area,
including expanding the Delta Township Assembly plant and building a new logistics center at the Grand River
Assembly plant.

Michigan State University reported a fall 2018 enroliment of 50,351 students, an increase of 6,985 students
since the fall of 2000 (https://reg.msu.edu/ROInfo/ReportView.aspx?Report=UE-TotalStudents). Michigan
State University is another stable high-wage employer that brings young and educated consumers to the
area. Sparrow Health Systems, a local hospital operator, is the third largest employer replacing GM which
had been the area’s third major employer for a number of years.

HISTORICAL ENROLLMENT

Students  Average Annual Average Annual
Enrolled  Student Increase Percentage Increase
2018 50,351 332 0.7%
2017 50,019 (325) -0.6%
2016 50,344 (199) -0.4%
2015 50,543 458 0.9%
2014 50,085 742 1.5%
2013 49,343 437 0.9%
2012 48,906 952 2.0%
2011 47,954 823 1.7%
2010 47,131 393 0.9%
2005 45,166 360 0.8%
2000 43,366 544 1.3%

Unemployment Rates

Lansing’s employment is typically much better than the State average. This is primarily due to the presence
of the State of Michigan and Michigan State University, which provides a large employment base that is not
as susceptible to typical economic downturns. The unemployment rate for the Greater Lansing area has
decreased since the end of the Great Recession, coinciding with the end of the national economic recession
and on-going structural changes occurring in Michigan's automotive/manufacturing sectors. During much
of the 1990s and 2000s, the annual average was typically 4%, fluctuating between 3% and 6% primarily due
to temporary work adjustments at the General Motors Lansing Automotive Division.
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The following table summarizes the unemployment rates for the United States, State of Michigan,
Lansing-East Lansing MSA, and Counties of Ingham, Clinton, and Eaton for the years 2007 through
2018. Unemployment rates are year-end averages.

UNEMPLOYMENT RATES

United State of Lansing Ingham Eaton Clinton

States Michigan MSA County County County
2007 4.6% 7.1% 5.7% 6.2% 5.3% 5.5%
2008 5.8% 8.3% 6.7% 6.9% 6.1% 5.8%
2009 9.3% 13.4% 10.6% 11.4% 10.4% 9.4%
2010 9.6% 12.6% 9.8% 10.3% 9.6% 8.4%
2011 8.9% 10.4% 8.3% 8.8% 8.0% 7.0%
2012 8.1% 9.1% 7.4% 7.9% 6.9% 6.1%
2013 7.4% 8.8% 7.2% 7.7% 6.7% 6.1%
2014 6.2% 7.3% 5.9% 6.2% 5.7% 5.0%
2015 5.3% 5.4% 4.3% 4.4% 4.2% 3.7%
2016 4.9% 4.9% 4.0% 4.1% 4.0% 3.6%
2017 4.4% 4.6% 4.2% 4.4% 4.2% 3.7%
2018 3.9% 4.1% 3.5% 3.6% 3.5% 3.2%

Source: milmi.org

The Lansing-East Lansing MSA's unemployment rate through the early 2000's generally was 1% to 2%
below the national average, but starting in 2004 as various structural changes were occurring tended to
be somewhat higher than the indicated national average. Beginning in 2011, the area has returned to its
historic trend, with local unemployment rates lower than the national average. The MSA has also
consistently been 1% to 2% below the State of Michigan average. While peak unemployment statewide
occurred in January 2010 at 12.6%, peak unemployment levels for the Lansing MSA occurred earlier in
July of 2009 at 10.6%. The most recent unemployment levels for 2018, as shown above, reflect a decline
in unemployment levels at the statewide with a slight increase at the local economy level.

The amount of job losses experienced within the State had a dramatic impact on all economic activity.
The decline in market share by the Big Three and resulting reduction/restructuring that had occurred
had a negative impact on the State's economy. However, post restructuring the Big Three have
streamlined operations and seen strong sales over the past few years. With the structural changes
which have taken place in the state of Michigan's economy, future commercial and residential
development are expected to grow at a moderate rate.
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Summary

While the Lansing MSA population declined from 2000 to 2010, the current estimate shows moderate
growth, with modest growth projected for the next few years. The employment characteristics for the
Greater Lansing area are unlike any other Michigan Community. The presence of the State of
Michigan governmental offices, Michigan State University, Sparrow and MclLaren Greater Lansing
Hospitals, and General Motors Corporation provide a diverse relatively stable employment base. The
unemployment rate is cyclical, primarily due to the automotive industry; however, the large
governmental service employment base tends to moderate the cyclical nature of the automotive
industry. The labor base and unemployment rate are forecasted to remain relatively stable.

The office, industrial, and retail markets are showing improved occupancies and increased demand
than has been experienced in the recent past. The Greater Lansing area has seen a gradual
improvement in unemployment since manufacturing employment spurred the turn in 2010. The
expectation is for some continued improvement during 2020. Demand and growth are forecasted to
remain in a moderate state in the office, retail, and industrial markets.
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City and Neighborhood Analysis
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Overview
The subject is located in the City of East Lansing and the 2018 population was 48,579.

Neighborhood Location and Boundaries

The subject neighborhood is located in the City of East Lansing near the northwest corner of the City. The
area has commercial, multiple-family residential uses surrounded with single-family residential uses, and
the Michigan State University campus to the south.
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Demographics
The following table depicts the area demographics around the City of East Lansing within a one-, three-,
and five-mile radius from the subject.

Neighborhood Demographics

Population Summary
2000 Population 25,836 83,009 162,705
2010 Population 25,408 85,530 165,014
2019 Population 26,336 29,600 173,727
2024 Population Estimnate 27,565 92,629 179,199
Annual % Change (2019 - 2023) 0.9% 0.7% 0.6%
Housing Unit Summary
2000 Housing Units 6,917 31,718 63,658
% Owner Occupied 31.0% 43.3% 49.7%
% Renter Occupied £5.5% 50.8% 43.9%
2010 Housing Units 7,062 33,495 72,606
% Owner Occupied 31.3% 39.4% 43.5%
% Renter Occupied B4.3% 53.3% 453%
2019 Housing Units 7,310 35,035 76,297
% Owner Occupied 20.1% 36.4% 42.3%
% Renter Occupied 68.3% 57.6% 49.4%
2024 Housing Units 7,810 36,342 78,773
% Owner Ocecupied 28.3% 36.6% 42.9%
% Renter Occupied £9.3% 57.7% 49.1%
Annual % Change (2019 - 2024) 1.3% 0.7% 0.6%
Income Summary
201% Median Household Income 530,499 543,143 545,942
2024 Median Household Income Estimate §34.034 §48.179 552,501
Annual % Change 2.2% 2.2% 2.7%
2019 Per Capita Income $19,291 525,891 528,176
2024 Per Capita Income Estimate 521,322 529,131 532,450
Annual % Change 2.0% 2.4% 2.9%

Source: Site-to-Do-Business (5TDE COnling)

Transportation Access

Within the immediate area of the subject property, transportation access helps define the character of its
development. Major travel and commuter routes within the area of the subject property include the US-
127, 1-496, 1-96, and the 1-69 expressways. Access to the area is considered good.

Neighborhood Land Use

The subject neighborhood is located in an area with commercial and multiple-family uses, and the
Michigan State University campus.
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Conclusion

The population, income, and employment characteristics within the City of East Lansing are expected to be
stable to slightly increasing into the foreseeable future. The subject property is sufficiently located near
retailers, banks, and other supportive commercial uses. The subject’s location provides good access to
primary roadways. The subject’s location in the market area is considered to be a desirable. The subject
has an adequate location and has potential for future demand in an area where wide fluctuations of real-

estate values are not common. The subject's size, design, quality and physical characteristics are
considered to be average.
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Market Area Analysis

Ceneral Location

The subject property is located near the northwestern corner of the City of East Lansing. The subject is
located on the northwest corner of Albert Avenue and Abbot Road, one block north of Grand River Avenue.
The subject is located 1.25-miles east of the US-127 expressway.

The subject is located in an older commercial and multiple-family area of the City of East Lansing with
limited vacant land; that is undergoing extensive renovation.

The subject property has good visibility and access from Albert Avenue and Abbot Road. Both roadways
are primary paved two-lane roadways with curbs and gutters, sidewalks and street lights. Abbot Road has
a center turn lane.

Market Delineation
The market area is defined as the northwest corner of the City of East Lansing. In general, this area is
approximately 99% developed.

Life Cycle

All real estate markets typically develop in a cyclical nature within the larger life cycle structure, which
includes the four stages of recovery, expansion, hyper-supply and recession. The following table
summarizes the characteristics of these different phases.

Cyclical Phases of Real Estate Market Development

Recovery Phase: Decreasing vacancy rates, low new construction, moderate absorption, low/moderate
employment growth and negative/low rental rate growth.

Expansion Phase: Decreasing vacancy rates, moderate/high new construction, high absorption, moderate/high
employment growth, and medium/high rental rate growth.

Hyper-Supply Phase: Increasing vacancy rates, moderate/high new construction, low/negative absorption,
moderate/low employment growth, and medium/low rental rate growth.

Recession Phase: Increasing vacancy rates, moderate/low new construction, low absorption, low/negative
employment growth, and low/negative rental rate growth.

Based on our analysis of all information available, the general market in the immediate neighborhood of
the subject is in an expansion phase with the nominal vacancy in commercial and multiple-family buildings
and increasing rental rates, and the market is experiencing new construction.
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Market Characteristics

The following market analysis of the greater East Lansing area is based on data obtained from the CoStar
Group, Inc., a leading provider of real estate information services. The analysis presents the subject
property’'s multiple-family housing market.

Class A Apartment Market Statistics
East Lansing Market
Inventory Asking Rent Effective Rent Under Construction
Average Per Per Per Per Net Total Total
Quarter  Buildings Units Unit Size Unit SF Unit SF Vacancy  Absorption Buildings Units

Rental Rates
The above rental rate column shows $1,218 rental rates per unit. While this is slightly up from a year ago, it

is above rental rates from 2 years ago.

Vacancy
The greater East Lansing area has a 0.1% vacancy for multiple family housing.

Construction and Absorption
After a period of limited new multiple-family housing new construction, increased new building started in

2018 and 2019. Demand for multiple family units is matching completion of new development for the
greater East Lansing market.

Conclusion

The subject’s location near the northwest corner of the City of East Lansing is considered to be a desirable
location. The main factor which is positively impacting the immediate area is the stable enrollment of the
Michigan State University. The current condition of the East Lansing market is an expansionary phase with
new development. The subject's size, design, quality, and physical characteristics are consistent with other
vacant land sites near the Grand River corridor in the East Lansing market area.
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Site Description

PARKING LOT #4, ALBERT AVENUE, EAST LANSING, INGHAM COUNTY, MICHIGAN

SITE DESCRIPTION

The following is a summary description of the physical characteristics of the subject site.

Site Characteristics
Net Land Area:

Usable Land Area:
Usable Land %:
Shape:
Topography:
Drainage:

Grade:

Utilities:

On-Site Improvements:

Interior or Corner:

Signalized Intersection:
Excess or Surplus Land:

Street Frontage / Access

0.300-acres
0.300-acres
100.0%

Irregular

Level

Assumed adequate
At street grade

Electricity, natural gas, municipal water and sewer

Paved municipal parking lot
Corner

Yes

None

Frontage Road Primary Secondary

Street Name: Abbot Road Albert Avenue
Street Type: Commercial Commercial
Frontage (Linear Ft.): 91.3 131.8
Number of Curb Cuts: 1 1

Additional Access

Alley Access: Yes

Water or Port Access: No

Rail Access: No
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Flood Zone Data
Flood Map Panel/Number:

Flood Map Date:

Portion in Flood Hazard Area:

Flood Zone:

Other Site Conditions
Soil Type:

Environmental Issues:

Easements/Encroachments:

Adjacent Land Uses
North:

South:
East:
West:

Site Ratings

Access:
Visibility:

PARKING LOT #4, ALBERT AVENUE, EAST LANSING, INGHAM COUNTY, MICHIGAN
SITE DESCRIPTION

260650151D
August 16, 2011
0.00%

The subject is located in Zone X or C. This is an area of minimal
flood hazard, usually depicted on FIRMs as above the 500-year
flood level. Zone C may have ponding and local drainage problems
that do not warrant a detailed study or designation as base
floodplain. Zone X is the area determined to be outside the
500-year flood and protected by levee from 100-year flood.

Assumed to be stable. No soil report of the subject has been made
available or reviewed; however, it is assumed that the soil is of
sufficient load-bearing capacity to support the existing/proposed
structure. No evidence to the contrary is known.

The reader of this report is cautioned that the appraisers are not
qualified environmental inspectors. It is recommended that any
user obtain an environmental audit of the entire property to
ascertain its status relative to these items. Also, it is assumed that
no hazardous substance, past, present, or future exists on the
subject property that would affect the subject's marketability or
market value.

The appraisers assume that all necessary easements, including but
not limited to easements for access and utilities, have been
obtained for the development and/or use of the property. No
information was provided to the appraisers concerning any other
adverse easements that may affect subject property. The
appraisers, therefore, assume normal easements and restrictions of
record that are considered standard and typical for properties of
this type and are not considered to adversely affect normal use or
value of subject property.

Commercial and municipal
Commercial and multiple-family residential
Commercial

Multiple-family residential

Average
Average
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Zoning Designation

Zoning Jurisdiction: City of East Lansing

Zoning Classification: B-3 City Center Commercial District

Permitted Uses: A variety of commercial and multiple-family residential uses.
Zoning Comments: The purpose of the B-3 District is for a wide variety of commercial and

high-density residential uses of the East Lansing City Center.
Excerpts from the zoning ordinance pertaining to the B-3 Zoning
District are located in the Addenda of this report.
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Analysis/Comments on Site

The overall functional adequacy of the site is average. The subject site has sufficient size, adequate shape, and
adequate access that provide a site with good flexibility for development. The site has frontage along two
secondary roadways.
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FLOODPLAIN MAP
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Real Property Taxes and Assessments

Property assessments are initially established by the local assessor and are intended to reflect 50% of the
“true cash value” (also known as market value) of the property on the tax-day, December 31, of each year.
The local assessment is then subject to equalization, which results in the property's State Equalized Value
(S.E. V).

To determine the current year's capped value, the assessor is required to multiply the prior year's capped
assessment by the CPI increase (inflation rate multiplier). The lesser of the S. E. V. and capped assessed
value is the current year's taxable value for that property. When a transfer of ownership occurs, the next
year's taxable value is generally based on the S.E.V. that had been calculated annually. The actual sale price
must not be the sole basis of the new S.E.V. for that property.

Each property assessed for real estate tax purposes in the State of Michigan has a S.E.V., capped value, and
a taxable value. Generally, the capped value is lower, reflecting long-term ownership. The S.EE\V. is to
represent 50% of true cash value. This appraisal has used the S.E.V. (assessed value) for calculating the real
estate taxes.

Assessed Values and Property Taxes
The subject is owned by the City of East Lansing and is used as a municipal parking lot; and given the
municipal ownership the subject is not assessed and is not taxed.
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Highest and Best Use Analysis

The Highest and Best Use of a property is the use that is legally permissible, physically possible, and
financially feasible which results in the highest value. An opinion of the highest and best use results from
consideration of the criteria noted above under the market conditions or likely conditions as of the
effective date of value. Determination of highest and best use results from the judgment and analytical
skills of the appraiser. It represents an opinion, not a fact. In appraisal practice, the concept of highest and
best use represents the premise upon which value is based.

Highest and Best Use as if Vacant

Physically Possible

The subject property is an irregular shaped site containing 0.30 net acres located on a corner site located on
the northwest corner of Albert Avenue and Abbot Road. The subject is approximately 1.25 miles east of the
US-127 expressway and one block north of Grand River Avenue. The property has level land and the soil and
drainage appears adequate. The property is not located in a flood plain and does not have any wetlands. The
property is located near the northwest corner of the City of East Lansing.

The neighborhood uses include land improved with commercial, multiple-family residential dwellings, offices
and municipal parking facilities. The neighborhood is approximately 99% developed. Based upon the
characteristics of the site, a number of uses are physically possible.

Legally Permissible
The subject property is zoned B-3 City Center Commercial District. Based on the physically possible and legally
permissible sections, the subject site could be developed with an industrial development.

Based on the physical possible and legally permissible sections, the subject site could be developed with a
multiple story mixed-use development of commercial and multiple-family residential uses. The
neighborhood currently is developed with a number of multiple-story buildings with commercial uses on
the first floor and multiple-family housing on the upper floors; and a larger multiple-story mixed use
building is under construction on the south side of the subject property. The high occupancy of the
multiple-family housing in the City of East Lansing indicate demand for continued development of
multiple-family housing.

Financial Feasibility/Maximally Productive

The alternative uses are analyzed to determine whether their potential return on investment is greater than the
development costs. It is necessary to examine and compare the probable financial returns of the various
investments in order to determine their financial feasibility. The subject property is physically suited to mixed-
use development of commercial and multiple-family residential housing. The financially feasible/maximally
productive use of the land as vacant is for mixed-use development with commercial and multiple-family
residential housing.

Highest and Best Use as if Vacant

Having gone through the four stages of analysis, the appraisers have concluded that among the physically
possible, legally permissible, financially feasible and maximally productive use of the subject site, as if
vacant, is for mixed use development of commercial and multiple-family residential dwellings.
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Sales Comparison Approach

Methodology

The sales comparison approach develops an indication of market value by analyzing closed sales, listings,
or pending sales of properties similar to the subject, focusing on the difference between the subject and
the comparables using all appropriate elements of comparison. This approach is based on principles of
supply and demand, balance, externalities, and substitution, or the premise that a buyer would pay no
more for a specific property that the cost of obtaining a property with the same quality, utility, and
perceived benefits of ownership.

Unit of Comparison

The primary unit of comparison selected depends on the appraisal problem and nature of the property.
The primary unit of comparison in the market for vacant mixed-use land sales is the price per square foot of
net land area.

Elements of Comparison

Elements of comparison are the characteristics or attributes of properties and transactions that cause the
prices of real estate to vary. The primary elements of comparison considered in sales comparison analysis
are as follows: (1) property rights conveyed, (2) financing terms, (3) conditions of sale, (4) expenditures
made immediately after purchase, (5) market conditions, (6) location, and (7) physical characteristics.

Comparable Sales Data

During the selection process of finding sales of comparable properties, we researched the marketplace for
similar vacant industrial land sites. We included six sales in our analysis; these sales were judged to be the
most comparable to develop an indication of market value for the subject property. The following is a table
summarizing each sale comparable and a map illustrating the location of each in relation to the subject.
Details of each comparable follow the location map.

VACANT LAND SALES

SUBJECT Sale 1 Sale 2 Sale 3 Sale 4 Sale 5 Sale 6
Comparable Number 1015467 1013476 1014011 1014014 1014015 1010701
Address 2216-2224 3165 1301-1307 1010 918 504
Street Albert Avenue E Michigan E Michigan E Grand River E Grand River E Grand River E Michigan
City East Lansing Lansing Lansing East Lansing East Lansing East Lansing East Lansing
County Ingham Ingham Ingham Ingham Ingham Ingham Ingham
Sale Date 11/8/2019 6/28/2018 1/5/2016 9/29/2016 1/29/2014 1/19/2014 8/22/2013
Sale Price $600,000 $7,056,000 $880,000 $575,000 $1,100,000 $750,000
Terms Cash Cash Cash Cash Cash Cash Cash
Property Rights Fee Simple Fee Simple Fee Simple Fee simple Fee Simple Fee Simple Fee Simple
Zoning B-3 F-1 E-1 B-2 EV EV B-2
Acreage 0.300 0.462 3.368 0.430 0.480 0.570 0.360
Square Footage 13,068 20,125 146,710 18,731 20,909 24,829 15,682
Corner Location Yes Yes Yes Yes Yes Yes Yes
Flood Plain X X 500 A X X X A
Utilities Available All All All All All All All
Expenditures After Sale $35,000 $110,000 $9,000 $9,000 $11,000 $15,000
Cash Equivalent Price $635,000 $7,166,000 $889,000 $584,000 $1,111,000 $765,000
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SALES COMPARISON APPROACH

COMPARABLE AREA LOCATION MAP
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“acant - Sale - Commercial
COMPARABLE # 1015467

LOCATION

Cross Streel:
Project Mame:
Street Number:
Streat Mama:
City or Township:
County:

State:

Tax I Mumber:

SALE INFORMATION

Sale Date:

Sale Price:

Cash Price:

Cost Of Demaolition:
Saller:

Buyar:

Comments:

INSTRUMENT

Typa of Instrumeant:
Date Recorded:
Document Mumber:

EINANCING

Financing:

TIAZMR 1:33P8

SWC Michigan & Hayford

Provident Place

F21B-2224

E Michigan Avenue

Lansing

Ingham

]l

33-01-01-14-304-401 2216 Michigan 0.277-acres
33-01-01-14-304-381 2224 Michigan 0.185-acres

Bl2ai201a

£ 600,000.00

& 635,000.00

& 35,000.00

2200 Block, LLC

W.IC 220 Easttown, LLC,; E Properties

The property had a prior sale on 9232016 for §380,000 or $16.88 psf. At the
time of sale the property had two older buildings with 7,060 5F and demalition
cosls ware astimated al $5.00 PSF.

Warranly Dead
Tiaiznis
2018-0239094

Cash
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{Continued) Comparable# 1015467  Page 2

LAND DESCRIFTION
Met Land Area; 20,125 Sg Ft 0462 Acres
Primary Frantage (Ft): 165.000
Physical Location: Carnar
Shape: Rectangular
Topagraphy: Sloping
Environmental Contamination; Mane Known
Anticipated Improvements: In 2019 the land was improved with a 4-story mixed use building with retail on

the first floor, and 3 floors of multiple family housing; above grade GBA is
45,040, The building has a full basement for vehicle parking.

Comments: The site has a depth of 122 feef and slopes downward to the south. The
devalopment will have 33 apariments and 3,500 5F of retail floor space. The
site is located in flood hazard zone X500,

ZOMNIN ILITIE
Current Zoning; F-1 Commercial
Water: Public
Sawer: Public
Gas: Matural
Electricity: Public
HIGHEST AND BEST USE Commercial
REAL PROPERTY RIGHTS Fee Simple
CONDITION OF SALE Arm's Langth
UNITS OF COMPARISON
Physical Characteristics
Price/3q Ft (Net Land Arsal: $31.55
Priceffdcre (Met Land Area): 31,374 440
Price/Frt Ft (Primary Roadway): 33,848
Franl Feal/Mel Acre: 35v4
SOURCE
Contact: Lansing Assessing, Warranty Deed
The Gillespie Company, Scolt Gillespie 517,327 8887
Confirmation Data: 11112019
Appraiser: LIR
T1AZR 1:33PM
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“acant - Sale - Commercial
COMPARABLE # 1013476

SALES COMPARISON APPROACH

LOCATION
Cross Street:
Project Mame;
Sireat Mumber:
Street Name:
City or Township:
County:
State;
Tax 1D Murnber:

SALE INFORMATION
Sale Date;
Sale Price:
Cash Price;
Cosl Of Demalition:
Selker:
Buyer:

INSTRUMENT
Type of Instrument:
Date Recorded:
Document Mumbear;

EINANCING

Financing:

TIAZMR 1:33P8

WWC Michigan & Maorgan Lane
Shy Vua

3165

E Michigan Avenue

Lansing

Ingham

Al

33-01-01-14-226-031

152016

& 7.058,000.00

% 7,166,000.00

£ 110,000.00

ELMA Investment Company
Lansing Properties |, LLC

Warranty Deed
1S2016
2016-002509

Cash
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PROPERTY ADVISORS

{Continued) Comparable®# 1013476  Page 2

LAND DESCRIFTION
Met Land Area; 146,710 5q Ft 3,368 Acres
Gross Land Area: 146710 3q Ft 31,368 Acres
Physical Location: Carnar
Shape: Rectangular
Topagraphy: Level
Environmental Contamination; Mane Known

Anticipated Improvements: In 2016 the property was improved with a 8-story miced use building with
commercial and multiple family residential student housing.
Comments: The land is the former site of the Story Oldsmobile dealership. The site is

located in flood hazard zone A,

ZONING & UTILITIES
Current Zoning: E-1 Apartment Shop District
Water: Public
Sewer: Public
Gas: Matural
Electricity: Pulblic
HIGHEST AND BEST USE Commercial
EREAL PROPERTY RIGHTS Fee Simple
CONDITION OF SALE Arm's Length
UNITS OF COMPARISON
Physical Charactleristics
Price/3q Fi (Met Land Area): P45 84
Priceffcre (Met Land Area): 32127 673
COMMENTS At the time of sale, site was improved with a 22, 438-square foot automobile
dealarship. Improvemeants were demalished after sale and site was
redeveloped into 338-unit, high-density residentialiretail mixed-use
development known as Skyvue. Demaliton costs have baen estimated at
$5.00, which totals $112,190, rounded to $110,000.
S0URCE
Contact: Assessment Records, Deed
Confirmation Date: 11152018
Appraiser: JEP
Reconfirmation Date: Ti24/2018
Reconfirmation Appraiser: JEP
T1AZR 1:33PM
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“acant - Sale - Commercial
COMPARABLE # 1014011

LOCATION
Cross Street:
Streel Mumber:
Street Name:
City or Township:
County:
State:
Tax 1D Mumber:

SALE INFORMATION
Sala Date:
Sale Price:
Cash Price:
Cost OFf Demolition:
Seller
Buyer:
Comments:

INSTRUMENT
Type of Instrument:
Date Recorded:
Document Number:

EINANCING
Fimancing:

TIAZMR 1:33P8

NEC Spartan Avenue & Grand River

1301-1307

E Grand River Avenue

East Lansing

Ingham

il

33-20-02-18-415-008 1301 Grand River 0.262-acres
33-20-02-18-415-010 1307 Grand River 0,165-acres

08-29-2016

& BE0,000,00

$ BES,000.00

§9,000.00

MP 5P Multani LLC

1301 W Grand River LLC

At the time of sale the land was improved with twa buildings a gas station
cfstore with 1,296 SF and a retail building with 492 5F, the appraiser
estimated demoliion costs at 38,000 or $5.00 PSF.

Warranty Deed
29/2016
2016-035270

Cash
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{Continued) Comparable # 1014011 Page 2

LAND DESCRIFTION
Met Land Area;
Gross Land Area:
Physical Location:
Shapa:
Topagraphy:
Ernvironmental Contamination;
Comments:

ZOMIN ILITIE

Current Zoning:

Water:

Sewer:

Gas:

Electricity:
HIGHEST AND BEST USE
REAL PROPERTY RIGHTS
CONDITION OF SALE
UNITS OF COMPARISON

Bhysical Characlanistics

Price/Sq Ft (Net Land Area):
Price/fcre (Mel Land Area):

COMMENTS

S0URCE
Contact:
Confirmation Date:
Appraisar:

TIAZMR 1:33P8

18,731 Bg Ft 0.430 Acres
18,731 Sg Ft 0.430 Acres
Carner

Irregular

Lewvel

Mane Known
The site is in flood hazard zone X,

B2 Retail Sales Business District
Public

Pulblic

Matural

Public

Cammercial
Fee Simple

Arm's Length

§47 46
2,067 420

SALES COMPARISON APPROACH

Site formerly operated as gas station {1301) and Tasty Treat ice cream shop
{1307). Both business were closed at the time of sale and buildings were

vacant at the time of sale.

Public Records
12182017
JEP
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“acant - Sale - Commercial
COMPARABLE # 1014014

LOCATION

Cross Strast:
Projacl Mame:
Streat Mumber:
Street Name:
City or Township:
County:

Stale:

Tax 1D Mumber:
Comments:

SALE INFORMATION

Sala Date:

Sale Price:

Cash Price:

Cost Of Demolition:
Seller;

Buyer:

Comments:

INSTRUMENT

Type of Instrument:
Date Recorded:
Document Number:

EINANCING

Fimancing:

TIAZMR 1:33P8

SEWC Cedar & Grand Rivar

The Hub on Campus

1010

E Grand River Avenue

East Lansing

Ingham

il

33-20-02-18-419-002

Former use was Georgic's Gourmet Pizzeria,

01-28-2014

§ 575,000.00

& 584,000.00

§ 9,000.00

SFR Properties LLC

Care Campus Lansing LLC

At the time of sale the land was improved with & vacant 1,860 SF restaurant,
and the appraiser estimated demolition costs at $9,000 or $5.00 PSF.

Warranty Deed
1/29/2014
201 4-004552

Cash
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{Continued) Comparable® 1014014  Page 2

LAND DESCRIFTION
Met Land Area; 20,909 Sq Ft 0480 Acres
Primary Frantage (Ft): 132.000
Physical Location: Carnar
Shape: Irregular
Topography: Mastly Level
Environmental Contamination; Mane Known
Anticipated Improvements: A 10-story mixed use building with 17,000 SF of retail on the first floor and
347 apartments on the upper floors, with underground parking garage.
Comments: This site was combined with the land at 218 E Grand River for the above
development, The site is in flood hazard zone X, The site has a depth of 165
feal
Current Zoning: EV
Water: Public
Sewer; Puhblic
Gas: Matural
Electricity: Public
HIGHEST AND BEST USE Commercial
REAL PROPERTY RIGHTS Fee Simple
CONDITION OF SALE Am's Length
UNITS OF COMPARISON
Murnber of Unils: T
Price/Unit: $1,683
Physical C i
Price/Sq Ft (Met Land Area): 32793
Price/&cre (Mel Land Area). $1,216,655
Price/Frt Ft (Primary Roadway): 4,424
Front FeetiMet Acre: 275.00
S0URCE
Contact: Public records
Planning commission minutes
Confirmation Date: 12182017
Appraiser: JP
T1AZR 1:33PM
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“acant - Sale - Commercial
COMPARABLE # 1014015

LOCATION

Cross Strael:
Project Mame:
Street Mumber:
Strest Mams:
City or Township:
County:

State:

Tax 1D Mumber:
Comments:

SALE INFORMATION

Sale Date:

Sale Price:

Cash Price:

Cost Of Demolition:
Seller;

Buyer:

Comments:

INSTRUMENT

Type of Instrument:
Date Racorded:
Document Number:

FINANCI

Fimancing:

TIAZMR 1:33P8

SEC of Bogue Street & Grand River

The Hub on Campus

918

E Grand River Avenue

East Lansing

Ingham

1l

33-20-02-18-419-001

Former use was a 7-Eleven convenience store.

01-19-2014

£ 1,100,000.00

§1,111,000.00

§ 11.000.00

East Lansing Seven LLC

Caore Campus Lansing LLC

At the time of sale the land was improved with a vacant 2,130 5F
convenience store building, and the appraiser estimated demalition costs at
$11.000 or §5.00 PSF.

Warranly Deed
1/29/2014
F014-004 583

Cash
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{Continued) Comparable®# 1014015  Page 2

LAND DESCRIFTION
Met Land Area; 24 829 Sq Ft 0570 Acres
Phiysical Location: Carner
Shape: Irregular
Topography: Mostly Level
Envirenmental Contamination: Mane Known
Anticipated Improvements: A AD-story mixed wuse bullding with 17,000 5F of retall an the first floor and
347 apartments on the upper floors, with underground parking garage.
Comments: This site was combined with the land at 1010 E Grand River for the above
development, The site is in flood hazard zone X,
ZONING & UTILITIES
Current Zoning: EW
Water: Public
Sewer: Public
Gas: Matural
Elaciricily: Pulblic
HIGHEST AND BEST USE Commercial
REAL PROPERTY RIGHTS Fae Simple
CONDITION OF SALE Armi's Length
NI PARISON
Mumber of Units: 7
Price/Unit: §3,202
Physical Char s
Price/S3q Ft (Met Land Area): 344 75
PricelAcre (Net Land Area). 31,949,130
SDURCE
Contact: Public Records
Planning Commission minutes
Confirmation Date: 1218207
Appraiser: JP
TIA3TR 1)33P0
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