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July 15, 2022

Via email:

Mr. James Johnston

Shutts & Bowen LLP

300 South Orange Ave., Ste. 1600
Orlando, FL 32801

Re: A Telecommunication Tower Value Impact Study
Vertical Bridge Jaguar Coffee Co. — US-FL-7063
T-Mobile — Hernando County
Temple Beth David Jewish Center Property
13158 Antelope Street
Spring Hill, Florida 34609

Dear Mr. Johnston

Pursuant to your request, I have prepared this Telecommunication Tower Value Impact Study
(Study) to determine the impact, if any, of a wireless communication tower installation on nearby
residential property values. This Study outlines the purpose and scope, procedures followed,
findings, and conclusions. Please be advised that neither I nor Lee Pallardy, Inc. have vested
interests in the success of this hearing nor the ultimate installation of any cellular communication
cell tower.

Executive Summary

Vertical Bridge is proposing a 160-foot Monopine tower installation with T-Mobile as the anchor
at 13158 Antelope Street, Spring Hill. The property is under the ownership of Temple Beth
David Jewish Center, Inc. The proposed lease area measures 60.0° x 60.0° or 3,600 square feet,
situated about mid-point of the 5.10-acre Parent Tract between the synagogue and trees. The
lease will include a 30-foot-wide ingress and egress utility easement extending north off Feather
Street. The non-exclusive access and utility easement measures 6,023 square feet. The Parent
Tract consists of 5.10 acres, partially improved with a synagogue.

Catty-corner to the northwest, at 13772 Linden Drive, and a property under the ownership of
Jo}}n find Maria Ferrara is a cellular communication tower constructed and installed circa 2009.
This is an SBA tower, Site ID FL40914 and FCC#1262695. The property is improved with
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To my knowledge, there may be no other real estate organization with as much history and
knowledge concerning tower impact studies in the Florida as Lee Pallardy, Inc. Based on
Studies conducted over many vears, the evidence is clear that there is no market information
supporting measurable impacts on residential or commercial property values because of
proximity to a cellular communication tower installation.

Based on over two decades of research and analyses, studies performed, and taking into
consideration market conditions, property appreciation/depreciation rates, and marketing times, I
am led to the conclusion that there is no market evidence of measurable impact on residential or
commercial property values because of proximity to a cellular communication tower installation.
Residential property studies have included single-family dwellings, condominiums, townhomes,
and land. Based on very objective studies including interviews with nearly 200 realtors the
market evidence is clear and conclusive. No adverse impacts resulting from a cellular
communication tower can be supported by market sales. In summation, it is my opinion there
will be no measurable impact on surrounding property values as the result of an installation of a
160’ monopine telecommunication tower as proposed.

Purpose of Study

The purpose of this study was to determine whether the presence of a proposed cellular
communication tower installation economically impacts nearby residential property values.

Scope of Services

The scope of this assignment required the identification of tower installations from among
several in Spring Hill proximate residential development; focusing primarily upon single-family
dwellings. I supplemented the specific locations and this Site-Specific Study with other study
locations in West Central Florida developed over years of research and analyses.

The tower installations focused on for this Study were proximate to residential development,
including, but not limited to, single-family dwellings. In both the residential and commercial
studies conducted by Lee Pallardy, Inc., installations were selected which had been in existence
long enough to measure the impact, if any, on nearby property values. In addition to
incorporating other study areas in West Central Florida, I incorporated site-specific study areas
to demonstrate and support whether or not a cellular communication tower impacts surrounding
property values.

On behalf of municipalities, property owners, tower companies, and cellular communication
providers, our office has been preparing telecommunication impact studies going on 25-plus
years. We have analyzed residential home, residential land, and commercial land sales and
resale data. Installations have included monopole towers, flagpole towers, flagless flagpole or
unipole towers, lattice towers, and stealth towers such as a church cross or bell tower. Many
individual test sites were eliminated as appropriate study areas for reasons such as location and
the lack of surrounding sales data, either before or after installation. The eliminated sites were
simply not useful for the purpose of this or other studies. For example, in Spring Hill, along
Spring Hill Drive, there is a tower installation within a powerline corridor owned by Duke
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Energy. I eliminated this as a study because of the potential impacts from the overhead
powerlines.

Following the selection of installations, I then analyzed sale, resale, listing, and development
activity from the surrounding area to measure and quantify impacts, if any. The intent was to
collect information from areas exhibiting relatively homogenous uses (single-family dwellings)
so that the number of variables other than the proximity to the cellular communication tower
could be easily identified and quantified, leaving proximity to the cellular tower as the isolated
variable. Supplementing these comparisons are conversations with impacted property owners,
developers, and realtors. Over the years, I have come to believe that these interviews are perhaps
the best indications of whether or not an installation impacts surrounding property values.

Over the past two decades, associates of Lee Pallardy, Inc. have completed similar studies
involving residential areas surrounding tower locations in Sarasota, Manatee, Hillsborough,
Pasco, Pinellas, Citrus, Lake, Marion, Orange, and Sumter Counties. In addition, professional
real estate consultants from other areas of the Country who have performed similar studies were
contacted. Synopses from a few of these studies are referenced in the Additional Investigations,
Personal Contacts, and Analyses section of this Report, with documentation retained in the Lee
Pallardy, Inc. files.

Procedures Followed and Site Information

The first step in the process was an inspection of the planned communication tower installation
site and surrounding development. The area surrounding the subject is best described as light
industrial, commercial, and residential, with the most prominent use being single-family
residential.

An aerial from the Hernando County Property Appraiser’s website follows:
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Methodology

Since 1996, Lee Pallardy, Inc. has been preparing telecommunication tower impact studies. We
have analyzed residential home, residential land, and commercial land sales and resale data
surrounding no less than 500 tower installations in West Central Florida alone. Installations
have included unipole or flagless flagpoles, flagpole towers, monopole towers, lattice towers,
and stealth towers such as church steeple/bell towers and trees. Many individual test sites were
eliminated as appropriate study areas for reasons such as location and the lack of surrounding
sales data, either before or after installation. The eliminated sites were simply not useful for the
purpose of this or other studies.

For this study T have focused on installations in close proximity to residential development, and
mostly single-family dwellings, concentrating in Spring Hill. In researching and developing
potential study sites, I have relied upon the on-line service known as AntennaeSearch.com and
Google Earth. T have settled on three (3) potential study areas.

Over the years, hundreds of sales have been identified as potential study properties. Of these, no
less than 250 residential sales and 30-plus commercial sales have been confirmed to the degree
necessary to be relied upon for studies. It should be noted that another 200 to 300-plus sales,
which may or may not have been confirmed, indicate similar results. In Spring Hill alone, I
investigated well over 50 sales for this site-specific Study. In the studies, most of the towers
existed prior to each sale and resale, which is expected because “before” and “after” comparisons
oftentimes require market condition adjustments. Generally, I have analyzed sales focusing on
the current time period both proximate and distant from a tower installation to measure the
potential impact from proximity. The sales were confirmed with as many sources to the
transaction as possible, including, but not limited to the respective county public records and
recorded deeds, Multiple Listing Service (MLS), listing realtor, buyer, and/or seller. In all
confirmations, whether or not the tower was visible and/or in existence at the time of sale,
sources were asked to state what impact the tower had on the value of the property and/or
purchase decision. Over the years, I have come to believe that these interviews are perhaps the
best indication whether or not an installation impacts surrounding property values. These
interviews supplement the matched-pairs or market-derived analyses.

To ascertain from actual market activity whether or not proximity to a cellular communication
tower impacts the value of residential property, I created matched comparisons from the selected
sales whereby the dissimilarities of the paired properties were kept as minimal as possible. In so
doing, other variable factors could be accounted for with few adjustments, leaving the impact, if
any, on the proximity to a cellular tower as the last variable to be measured. I attempted to limit
the comparison to those only involving the most similar pairs, rather than simply attempting to
generate a larger data set. Otherwise, the data set would have been too large to effectively
manage.

Typically, the comparisons are formulated in three fashions. One type of comparison would
involve comparing the sale price of a property, which in this instance would be a residential
dwelling, prior to the installation of a cellular communication tower and the resale following
installation of the tower. This is termed a “before and after” comparison. The obvious difficulty
is accurately quantifying the market condition or time adjustment for property appreciation or
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depreciation rates. The second type of comparison involves comparing property, which sold
prior to the installation of a tower to an otherwise similar property which sold subsequent to the
installation of the tower within the same potentially impacted neighborhood. The third type of
comparison involves comparing sales of residential property from which the tower is proximate
or directly visible to sales of property from which the tower is less visible or not visible. The
third comparison type is the most common and the one generally relied upon because it
eliminates the market condition adjustment.

During the course of investigations, I have researched sale and resale data proximate tower
installations to examine whether or not valuations have declined or the appreciation rate is not
what it should have been compared to other sales within the same or similar subdivisions.
Supplementing these comparisons are conversations with impacted property owners (buyers
and/or sellers), developers, and realtors.

Each study area or matched pair, which is associated with residential property, consists of a
“subject” or “impacted” sale property. The impacted property is proximate to a visible cellular
communication tower, and sold with the tower in place and a “non-impacted” sale. The “non-
impacted” properties either sold prior to the existence of the tower and involved parties having
no knowledge of an impending tower construction, or a property which is much farther from the
tower and from which there is no direct view. The latter tends to be most useful and acceptable.
The pairings are selected so that variables such as physical and locational characteristics are kept
to a minimum. Obviously, this results in fewer comparisons that would otherwise be possible in
a residential impact survey. The credibility of the pairings declines proportionate to the increase
in the number of other adjustments needed to isolate the communication tower variable.

Analysis of Sales

Having decided upon three (3) tower locations in Spring Hill among the eight (8) potential tower
locations, I then surveyed the potentially impacted subdivision(s) for single-family residential
sales and/or lot sales. Since the towers have been in place for a number of years, I have
generally relied upon the third comparison type previously identified.

Fellowship Community Church — 11250 Spring Hill Drive

On the south side of Spring Hill Drive, west of the Fellowship Community Church sanctuary,
there is a 140° American Tower Corporation stealth cellular communication tower (Site
#FL274875 and FCC Registration #1269769) disguised as a Cross, constructed circa 2008. The
tower is within a 3,600+ square foot leased parcel on the 5.4-acre Parent Tract. Photographs of
the tower follow:






















James Johnston Page 19 July 15,2022
Shutts & Bowen LLP

property valuation assessment because of proximity to a cellular communication
tower, nor to his knowledge has the Hernando County Property Appraiser’s
Office ever made an adjustment, downward or otherwise because of proximity to
a cellular communication tower.

Bill Hauck, Senior Appraiser with the Collier County Property Appraiser’s Office
oftentimes considers external influences and bases assessments on market
analyses such as sales and resales. Typical external influences are water
treatment plants, sewage treatment plants, canals, easements, and powerlines. Mr.
Hauck has been with the Property Appraiser’s Office for 30 years and would
consider impacts from cellular communication towers if a market analyses
indicated diminution in value, in terms of location. However, to his knowledge,
Collier County has never made a reduction in assessment for a cellular
communication tower installation alone, nor to his knowledge have property
owners brought that to the attention of the Property Appraiser’s Office.

Nicholas Durant, Residential Appraiser with the Orange County Property
Appraiser’s Office has been interviewed twice and confirmed both times that
there have been no adjustments to improved residential or land assessments
because of the proximity to cellular communication tower installation in Orange
County. Nor to his knowledge has any property owner ever requested a reduction
in an assessment due to proximity to a tower.

Rob Drummond, Residential Appraisal Manager with the Seminole County
Property Appraiser’s Office cannot recall a single instance wherein a property
assessment was reduced because of the proximity to a cellular communication
tower installation. Mr. Drummond did indicate that assessments had been
reduced because of proximity to high-tension powerlines and powerline corridors.

Jack Flanagan and Tim Wilmath, with the Hillsborough County Property
Appraiser’s Office, recently reported that no adjustments have been made to any
property assessment because of proximity to a cellular communication tower
installation in Hillsborough County. Moreover, Flanagan stated that the Property
Appraisers are always looking for valuation trends associated with any external
obsolescence, but to date, no adjustments have been made because of a cellular
tower.

Wynta Loughrey, Assistant Residential Valuation Manager with the Sarasota
County Property Appraiser’s Office, verified that no adjustments, downward or
otherwise, have been made to a property assessment because of proximity to a
cellular communication tower installation, nor to her knowledge has there been a
challenge to an assessment due to tower proximity. If there was to be a
complaint, market data would be analyzed to support whether or not there has
been any impact. Ms. Loughrey did acknowledge that consideration adjustments
have been applied for proximity to overhead powerlines
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Mark Johns, Director of Appraisals for Manatee County for 30 years, stated that
there has never been a request to reduce a property assessment due to proximity to
a cellular communication tower nor has the County made an adjustment to an
assessment. Mr. Johns did note that he is familiar with residents’ opposition to
new installations, but there is simply no market evidence to support an effect on
property values.

Daniel Villa, Senior Residential Appraiser with the Pasco County Property
Appraiser’s Office has been in that position for about 15 years and to his
knowledge, Pasco County has never made a reduction (or an increase) to an
assessment because of the proximity to a cellular communication tower, stealth or
otherwise. Most recently, Mr. Villa recalls a reduction in assessment to a
property adjacent to a junkyard.

Kara Hires, Chief Deputy Director for the Calhoun County Property Appraiser’s
Office stated that there have been no reduction in assessments, rural, residential,
or otherwise because of the proximity to a cellular communication tower
installation. Ms. Hires also indicated that to her knowledge no property owner or
third party has applied for a reduction in an assessment because of the proximity
to a cellular communication tower installation.

Nick Cutrello with the Leon County Property Appraiser’s Office represented that
to his knowledge, the Property Appraiser’s Office has never reduced an
assessment due to proximity to a cellular communication tower installation.

Angela Gray, the Jefferson County Property Appraiser has never made a
reduction nor an increase in a property assessment due to proximity to a cellular
or broadcast communication tower. Ms. Gray is familiar with most if not all of
the tower installations in Jefferson County and knows many of the leased fee
property owners. Ms. Gray is knowledgeable and well-versed in arguments for
and against towers, but knows of no situation wherein a property sold for more or
less due to proximity to or view of a tower.

In summation, the property appraisers surveyed all stated that there is no market data to support
an assessment reduction due to the proximity to a cellular communication tower installation.

The following are excerpts for additional studies conducted for other tower sites.

Winter Springs, Seminole County — Bell Tower

I researched and developed sale and re-sales surrounding a stealth, bell tower communication
installation in the Orlando area of Winter Springs. The tower installation is a stealth, 135-foot
bell tower adjacent to Willow Creek Church on East Lake Road in the Winter Springs
community of Seminole County. This property is west of State Road 417. Currently there are
two carriers, but the height is sufficient for four (4) total. The tower was reportedly installed in
February 2013. Recall, the subject of this Study is a proposed 130-foot modern bell tower
installation. A Google Aerial and a Street View of the tower follows:
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Windermere, Orange County — Flagpole Tower

In Windermere, which is a community known to oppose improvements such as cellular
communication towers, there is a 185’ flagpole tower installation at 6711 Ficquett Road, owned
by SBA Towers. There are at least two carriers including T-Mobile and AT&T. The site is
owned by Beck Agricultural Holdings, LLLP. The tower was constructed in October 2008 and
is generally located on the south/east side of Ficquett Road, west of Overstreet Road, and south
of the intersection of Ficquett Road and Winter Garden Vineland Road. Considering the
location, surrounding uses, and proximity to development, this installation is quite similar to the
subject location and proposed installation.

Adjacent to the north, across Ficquett Road is the KB Home Subdivision known as Vineyards of
Horizon’s West. Pat Taylor with Triple T Real Estate had the initial soft listings of all new
dwellings in the Vineyards, which were generally constructed between 2013 and 2015. KB
Home was neither worried nor concerned about the tower installation and the potential impact on
the subdivision and Ms. Taylor represents that none of the sales within the Vineyards were
impacted.

The single-family dwelling in closest proximity to the tower is 688 feet to the north at 6740
Bridgewater Village Road and sold in August 2019 for $449,800, up from $422,000 in February
2014, indicating an appreciation rate of nearly $28,000. According to the listing agent, XX, the
proximity to the tower had no impact on the list price nor marketing period. Another recent sale
is 810 feet to the north of the tower at 6728 Bridgewater Village Road. This five bedroom/three
bathroom, 3,000 square foot dwelling sold in August 2015 new for $350,000. At 6722
Bridgewater Village Road and 880 feet north of the tower, a four bedroom/three bathroom, 3,009
square foot dwelling was sold by Ronnie Reyes Polanco in August 2017 for $395,000.
According to Mr. Reyes Polanco, the cell tower had no impact whatsoever on the listing, list
price, or price paid. This property was on the market for only 18 days. At 6814 Merrick
Landing Boulevard, 770 feet north of the tower, Crystal Eisen sold a four bedroom/two
bathroom, 2,115 square foot dwelling in November 2017 for $305,000. Ms. Eisen confirmed
that the tower had no impact on the buyer or prospective buyers nor can she recall the existence
of the tower. The house closest to the tower is at 6834 Merrick Landing Boulevard. This four
bedroom/two bathroom, 2,115 square foot single-family dwelling was sold by Jennifer Wemert
in May 2017 for $299,999. The property was on the market for only 14 days. Ms. Wemert
confirmed not one prospective buyer mentioned the existence of the tower, so in her opinion, the
tower had no impact on the sale.

Also within the Vineyards, I have considered sale and re-sale data of control properties, mostly
in excess of 1,400 feet north and northwest of the tower. A comparison of floor plans, dwellings
sizes, and sale dates confirms that there is no market information to indicate that the tower has or
had any impact on the properties in closer proximity to the tower such as those mentioned above.
A Google Earth view of the tower from Ficquett Road follows:
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$80,000. Singletary and Staley, which I believe are brothers, resold the parcel to Roy Ems and
Wendy Reeves (husband and wife) in June 2011 for $57,500. Again, surrounding property
owners were surprised not only at the original price of $80,000, but also the resale of $57,500.
Simultaneous to this purchase, Ems and Reeves purchased an adjoining 5.12-acre parcel from
Ms. Reeves’ parents, William and Alva Reeves, for $15,500. Mr. Ems and Ms. Reeves now own
a combined 10.12 acres and are presently building a single-family dwelling on the southerly
portion of the property, immediately west of the cellular communication tower. According to
Ms. Reeves’ mother, Alva Reeves, the decision to purchase the northerly 5.12-acre parcel from
Singletary and Staley was in no way influenced by the existing tower. The Reeves’ and Ems’
purchase of the 5.12-acre parcel was basically a gift, which is reflected in the low purchase price.

According to both Ms. Lastinger and Ms. Reeves, the cellular communication tower constructed
in 1996 has had no impact whatsoever on surrounding property values, as evident by sales and
resales, nor marketing times.

On the north side of Willie Road, east of Gamble Road and just west of the cellular
communication tower is an 83-acre, irregular-configured tract of land owned by Dr. Lawrence
Pijut, a surgeon from Tallahassee. According to Dr. Pijut and the public records, Dr. Pijut and
his wife Patti purchased the property in July 2003 for $520,000. At the time, the property was
improved with a small single-family dwelling and barns. In 2011, Dr. Pijut constructed an
11,332 square foot, upscale single-family dwelling. The Jefferson County Property Appraiser
has assessed the dwelling at $771,676, or an average of $68.10 per square foot. As the crow
flies, the tower is about 2,200 feet southeast of the dwelling. During a telephone conversation
with Dr. Pijut on January 23, 2013, I confirmed that the tower had no impact on the initial
purchase decision nor the decision to construct the new single-family dwelling, which generally
faces southeast toward the tower. Dr. Pijut is familiar with the tower and is not necessarily fond
of it, but the purchase and subsequent investments in the property are illustrations that the tower
has had no impact on his property. A photograph of Dr. Pijut’s new home fronting Willie Road
follows:

Qn the west side of Gamble Road, about one mile west of the tower, is Heritage Hills, a platted
single-family subdivision with three and five-acre lots. The tower is not visible whatsoever from
Heritage Hills. To the north of the tower is Hiawatha Farms, a similar platted subdivision with a
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In the southwest quadrant of Miccosukee Road and Thornton Road, south of Interstate 10, is a 9-
lot single-family subdivision adjacent to a 150’ monopole cellular communication tower owned
by American Tower. The tower was constructed in circa 1995-2006. A photograph of the tower
follows:

Alltel Communications, Inc. and Rash & Associates, Inc. purchased the 3+-acre parcel in April
1995. American Towers, LLC purchased the property in November 2016 for $79,400 according
to the Special Warranty Deed. Following construction of the tower, Telco Service, Inc.
purchased the adjoining land in March 1997 for $110,000 and subsequently developed the 9-lot
Thomton Hills subdivision, which is accessed by Thornton Lane, a private street extending west
from Thornton Road. Between July 1998 and November 2002, all 9 lots sold, ranging from
$28,000 to $46,000 each, and all were subsequently improved with upscale, detached, single-
family dwellings. The homeowners share in the maintenance of Thornton Lane.

At 5985 Thornton Lane, a 2,286 square foot single-family dwelling constructed in 2000 on a 1.0
acre lot sold in March 2005 for $137,500. The lot originally sold in October 1999 for $35,000.
The property was foreclosed on by BB&T in September 2016 and in May 2017 Gray purchased
the property for $267,000. That is the third highest price paid in the subdivision in the past four
years.

A photograph of the tower from the front of this house follows:
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Oakgrove Plantation is a 22-lot subdivision situated on the east side of Meridian Road, south of
Bannerman Road, in Tallahassee. 1 interviewed the subdivision developer, Bob Burton, on
December 21, 2010. Mr. Burton reports that the economy has slowed sales, but prior to the real
estate recession, 13 lots were sold, several of which were buyers hoping to flip the lot at a profit,
which was a common investment strategy between 2005 and 2006. One mistake Mr. Burton and
his development partner made was not including a deed restriction to acquire home building with
in two years of purchase, which could have possibly ferreted out some of the speculators. Mr.
Burton, as developer, was acutely aware of the tower, but it was of no concern to him, and it had
no impact on his decision to purchase the tract of land and subdivide it. Also, Mr. Burton
represents that the tower has had no impact on the lot buyers’ decision to purchase or the prices
paid.

Each lot consists of approximately two acres and five houses have been constructed to date, with
one at 8037 Oakgrove Plantation that is situated directly due south of the AT&T tower
installation. Robert and Barbara Connelly purchased the vacant lot in February of 2005 for
$199,900 with full knowledge of the tower, and subsequently constructed a 4,847 square foot
single-family dwelling at 8037 Oakgrove Plantation in 2006. What is important to note is that
the Connelly’s could have purchased almost any one of the other 22 lots in the subdivision,
including multiple lots over 2,000° south of the tower. Pictures of the house with the tower in
the background follow:
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Summary

In many of the market areas studied, there has been neighborhood opposition to a proposed
cellular tower installation. Neighborhood opposition is a typical reaction to change and
oftentimes nearby property owners are concerned about a potentially negative impact resulting
from a tower installation. For example, during a town hall meeting in Tampa, information
distributed by opponents of a planned tower installation stated that “the wireless industry can
produce studies saying that being near a cellular tower doesn’t reduce a home’s value”. The
author of the information states that much of the data comes from sales over the past eight (8)
years, when even “crack houses” increased in value (prior to the recession). The distributed
information went on to state that “municipalitiecs have been able to show that a cellular tower
does reduce a home’s value”. As previously mentioned, not one county property appraiser
interviewed during the development of Impact Studies has made an adjustment, downward or
otherwise to a property assessment because of proximity to a cellular communication tower. The
reason being is that there is no market support in the form of sales or resales upon which
assessments are established.

Lee Pallardy, Inc. has performed specific location studies in Hillsborough, Hernando, Jefferson,
Lake, Leon, Manatee, Marion, Pasco, Pinellas, Orange, Sarasota, Collier, and Sumter Counties.
The market evidence in each study is clear and consistent, indicating there is no discernible
market data to support impacts on the market value of properties as a result of proximity to a
cellular communication tower, regardless of the tower type.

During the preparation of earlier studies, this office contacted professional appraisers from
around the country who had performed similar studies with similar results. We also contacted
the Lum Library at the Appraisal Institute in Chicago, Illinois to inquire as to whether or not they
had any similar studies on file. The library faxed a study prepared by Allen G. Dorin, Jr., MAI,
SRA, and Joseph W. Smith, III, which appeared in the March/April 1999 Right-of-Way
periodical. The methodology employed by Messrs. Dorin and Smith indicated that the presence
of communication towers resulted in essentially no impact on property values.

In the files of Lee Pallardy, Inc., I have retained a synopsis of The Federal Focus National
Symposium on Wireless Transmission Base Station Facilities. This symposium was presented by
Federal Focus, Inc. of Washington, D.C. and funded by Wireless Technology Research, LLC.
Federal Focus Inc. is a non-profit educational organization. This symposium included speakers
discussing a number of topics, including scientific evidence regarding impacts on health,
interference with nearby electronic devices, zoning issues, the structural integrity of cellular
towers, and the impact on property values. The symposium included both real estate appraisers
who had performed specific value studies and also tax assessors, who ascribe value to properties
for ad valorem taxation. The appraisers at the symposium presented the results of the studies,
which showed no impact on property value, while the assessors in attendance indicated that they
had never lowered assessments on a property due to proximity to a tower.

To my knowledge, there may be no other real estate organization with as much history and
knowledge concerning tower impact studies in the Central and West Central Florida as Lee
Pallardy, Inc. Based on studies conducted over many years, the market evidence is clear that
there is no measurable impact on residential nor commercial property values because of
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proximity to a cellular communication tower installation. Some homeowners and realtors may
state otherwise, but to my knowledge no comparative sales have been produced indicating that a
tower has been the sole impact on a valuation. Opposition to a cellular communication tower
installation is a typical reaction to change, as nearby property owners are concerned about a
potentially negative impact.

In summation, based on this site-specific Impact Study and other Impact Studies performed by
Lee Pallardy, Inc. and information reviewed and analyzed over the years including interviews
with County Property Appraiser Offices, there is no market evidence to support that the proposed
tower installation will have any measurable impact on surrounding or nearby property values.
The market data is more than sufficient and comparison results are clearly consistent to support
this finding and conclusion. As homeowners continue to expand the use of wireless devices,
more urban infill tower locations will occur, so the sampling of matched comparisons will
undoubtedly increase. I suspect that the evidence will be even more overwhelming in the future.
All evidence examined, including numerous studies from around the country and interviews with
respective County Property Appraiser Offices support this conclusion.

Sincerely,

LEE PALLARDY, INC.
- [
David M. Taulbee, MAI
Vice President
State Certified General Real Estate Appraiser RZ1435
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QUALIFICATIONS OF APPRAISER

DAVID M. TAULBEE, MAI

1987 - University of Florida - Bachelor of Science, Business Administration
1983 - Lake Howell High School, Winter Park, Florida

Employment History:

-Lee Pallardy, Inc., Tampa, Florida, March 2000 to Present, Vice President

-Lee Pallardy, Inc., Tampa, Florida, April 1995 to February, 2000, Senior Appraiser

-Keystone Consulting Group, Inc., Tampa, Florida, from May 1992 to April 1995, Senior Consultant
and Manager

-R/E Marketing Consultants, Inc., Tampa, Florida, from September 1987 to May 1992, Associate
Appraiser

-Andrew Santangini, Jr., MAI, Gainesville, Florida from January 1986 to April 1986, College
Internship

Experience:
Analysis and appraisal of residential, commercial, industrial and special purpose properties,

including golf courses and country clubs, marinas, subdivisions, multifamily developments, adult
living facilities, shopping centers, office buildings, warehouses, mill buildings, and vacant land.
Experience also includes discounted cash flow analysis, leasehold and leased fee interests, highest
and best use studies, investment analysis, and other similar assignments.

Expert Witness: Qualified — Hillsborough, Pinellas, and Orange County Courts; Federal Bankruptcy
Court

Licenses, Affiliations, and Appointments:

-Member, Appraisal Institute (MAI)

-Appraisal Institute Relief Foundation Board Member — 2006 to Current

-President — West Coast Florida Chapter — Appraisal Institute - 2006

-Secretary — West Coast Florida Chapter — Appraisal Institute - 2005

-Treasurer - West Coast Florida Chapter — Appraisal Institute — 2004

-Region X Representative - West Coast Florida Chapter - Appraisal Institute — (2000/2001)
-Leadership Development & Advisory Council (Appraisal Institute) 2000 — 2001 Washington D.C.
-Real Estate Broker - State of Florida

-State-Certified General Real Estate Appraiser #0001435

Appraisal Institute Courses:
Course 1A-1 - Principles of Real Estate Appraisal, by Course 400 — Standards and Ethics for

Exam Professionals
Course 1B-A - Capitalization Theory and Techniques The Emerging Market:  Valuation for
Part A Financial Reporting Purposes
Course 1A-2 - Basic Valuation Procedures, by Exam Appraiser’s Complete Review
Course 2-1 - Case Studies in Real Estate Valuation Comprehensive Examination (February,
Course 2-3 - Standards of Professional Practice 1996)
Course 1B-B - Capitalization Theory and Techniques
Part B

Course 2-2 - Report Writing and Valuation Analysis
Course 411 — Land Valuation Assignments

Course ACE #0007086 - Rates & Ratios

Course 550 - Advanced Applications

Course 2-2 - Report Writing and Valuation Analysis
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Continuing Education and Seminars:

7-Hour National USPAP 2022-2023 Update Course
(12/2021)

Aerial Inspections for Real Estate (11/2021)

Inconsistency: It’s Hiding in Plain Sight in Your
Appraisal (10/2021)

Getting It Right from the Start: A Workout Plan for
Your Scope of Work (9/2021)

A Dive into Houses with Labels & Style (11/2020)

3" Quarter Chapter Meeting & Economic Market Real
Estate Presentation (9/2020)

Florida Law Update 2020 (7/2020)

Valuation of Donated Real Estate,
Conservation Easements (6/2020)

Business Practices and Ethics (10/2019)

Ignorance Isn’t Bliss: Understanding an Investigation
by a State Appraiser Regulatory Board or Agency
(11/2018)

Online Forecasting Revenue (11/2018)

Real Estate Damages (04/2018)

National USPAP Update Course (06/2018),
(05/2016), (09/2014), (09/2012), (3/2010), and
(9/2008)

Parking and its
(03/2018)

(Distance) Continuing Education for Florida Real
Estate Professionals (03/2017)

The 50 Percent FEMA Rule Appraisal (11/2016)

Litigation Appraising: Specialized Topics
Applications (10/2016)

2016-2017 USPAP and Florida Law Course (09/2016)
and (05/2016)

Florida Appraisal Law Update (05/2016)

Business Practices and Ethics (09/2015)

Florida Appraisal Law Update (09/2014)

The Dirty Dozen (09/2014)

Disciplinary Cases — What Not To Do (09/2014)

Mortgage Fraud — Protect Yourself! (09/2014)

UAD - Up Close and Personal (09/2014)

Florida Appraisal Laws and Regulations Update
(09/2014)

USPAP Outside Provider (09/2014)

Including

Impact on Florida Properties

and

Appraising Cell Towers (12/2013)

Florida Law Update for Real
Appraisers (09/2012)

Trial Components: Recipe for Success or
Failure (02/2012)

Appraisal Curriculum Overview
(11/2011)Business Practices and Ethics
(10/2011)

Office Building Valuation (10/2010)

Florida State Law Update for Appraisers
(3/2010), (2/2008), and (9/2005)

Florida Supervisor/Trainee Roles & Rules
(3/2010) and (2/2008)

Subdivision Valuation (09/2009)

REO Appraisal: Appraisal of Residential
Property Foreclosure (09/2009)

Appraisal of  Residential
Foreclosure (02/2009)

Appraisal Challenges: Declining Markets &
Sales Concessions (11/2008)

Summary Appraisal Report Residential

Estate

Property

(10/2008)

Condominiums, Co-ops, and PUD’s
(8/2007)

New Technologies for Real Estate
Appraisers (11/2006)

Inverse Condemmation (8/2006)

Scope of Work and the New USPAP
Requirements (6/2006)

Market Analysis and the Site to Do Business
(6/2006)

Case Studies in Commercial Highest and
Best Use (9/ 2005)

The Valuation of Wetlands (9/2004)

Mark-to-Market Valuation for Financial
Reporting (9/2003)

Rates and Ratios (9/2003)

Land Valuation Assignments (2/2003)

Analyzing Commercial Lease Clauses
(11/2002)

Valuation of Detrimental Conditions (10/98)

Summary of Clients and Property Types Appraised

Clients
Fifth Third Bank
AmSouth Bank
City of Tampa Real Estate Department
Department of Environmental Protection

Property Types
All types of vacant land

Anchored Shopping Centers
Apartment Complexes
Churches
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First Union Capital Markets Group-CREF Daycare Facilities
Florida Power Corporation Golf Courses
Foley & Lardner Mini-Storage Facilities
Fowler, White Restaurants
Hillsborough County Real Estate Department Retail Centers
Huntington National Bank Service Centers
The Bank of Tampa Single-Tenant & Multi-Tenant Office
Bank Atlantic Buildings
BB&T Bank Subdivisions
Capital Source Bank Warehouse Facilities
Wells Fargo Bank Ranch Land
U.S. AmeriBank
Hillsborough Community College
Tampa General Hospital
Tampa International Airport
Community Bank

Barmett, Bolt & Kirkwood

Hillsborough County School District
Wicker Smith O’Hara McCoy & Ford, P.A.
Pettit Worrell Craine Wolfe, LLC

‘on DeSantis, Governor Halsey Beshears, Secretary
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