ELK RIDGE MEADOWS
CHANGES TO DEVELOPMENT AGREEMENT

1.Roundabout (elimination)
2.Park (removal of park for cash)
3.New Road Layout (Silverwolf)

4 .Setbacks
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April 24, 2015

Elk Ridge Meadows Development LLC RE: 1.94 Acres Residential Land

Attn: Dean Ingram Appx. 550 West 800 North
Elk Ridge, Utah 84651

Dear Dean:

At your request, we have performed an appraisal analysis of the above-referenced
property. The subject is zoned R-1-12000-PUD Residential; the property is within the
overall Elk Ridge Meadows development but doesn’t have any entitlements for
development. No water shares are included either.

The subject is a portion parcel 30-074-0196 on Utah County records; no legal description
was provided, but the subject is identified in the other exhibits of this report. This appraisal
provides an estimate of the current as-is market value. The property rights appraised are
fee simple.

Based on the results of our analysis, we estimate the as-is market value of the subject
property, as of the effective appraisal date (April 24, 2015—date of inspection), is
$51,500 per acre, or the following rounded total:

$100,000
% + ONE HUNDRED THOUSAND DOLLARS *

This value is contingent upon the Extraordinary Assumptions on page 6 of this report.

Phone 801.610.9555 e 45 N. 490 W. (Cypress Park), American Fork, Utah 84003 ¢ Fax 801.763.5992
dongurney@yahoco.com e toddagurney@gmail.com




Based on our research and analysis, we have concluded that the estimated exposure
time to achieve the value estimated herein was approximately six months. The probable
marketing time was up to six months as well.

__Elease flnd att_ached the documentatton and sunnorttve exhibits _that comprlse the

Ethlcs and Standards of Professuonal Appratsal Practlce of the Appralsal Instttute and the
Uniform Standards of Professional Appraisal Practice (USPAP) of the Appraisal
Foundation. This is an Appraisal Report.

Please advise if we can be of any further assistance.

Respectfully submitted,

T G ,,

DON GURNEY TODD GURNEY, MAI
Utah State Certified General Appraiser Utah State Certified General Appraiser
Certificate 5476828-CG00 Expires 6-30-15 Certificate 5487768-CG00 Expires 7-31-16

File 05315
Attachments:

Narrative Summary Report
Location Map

Elk Ridge Zone Map
Aerial View

Parcel Map

Site Plan

Current Subject Photos
Flood Zone Map
Appraiser Qualifications

GURNEY & ASSOCIATES REAL ESTATE APPRAISERS




Arive Homes, LLC
733 North Main Street

Spanish Fork, UT 84660
June 9, 2015

Elk Ridge City,
Below are the proposed setbacks for the Elk Ridge Meadows Subdivision (phases 5 —12).

Thank you,

Front Setback: 20/25

Side Setback: 8

Side Setback on Corner: 20
Rear Setback: 20

Sincerely,

Dean Ingram
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