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VERIFIED STATEMENT
OF
BRIAN MCINTYRE

My name is Brian McIntyre. I am Assistant Superintendent - Wisconsin Division,
U.S. Region of Canadian National Railway Company ("CN"). I have overall responsibility for
all operations on the former Wisconsin Central Ltd. ("WCL") main line between Fond du Lac,
Wisconsin and Antioch, Illinois and related branch lines including the former WCL line between
Kiel and Saukville, Wisconsin ("the Plymouth line") which is the subject of this abandonment
application. I am personally familiar with CN operations and service levels on the Plymouth
line. Prior to becoming Assistant Superintendent for this territory, I served as Senior
Trainmaster for CN in this territory between April and October of 2003.

The line between Saukville and Kiel is a single track freight-only line 37 route
miles in length. The line consists of 37.5 miles of track operated including main line and all
railroad-owned sidings. (During the Base Year, traffic to or from the station of Elkhart Lake,
Wisconsin (current CN FSAC 56127, former WCL FSAC 08928) was embargoed due to track
conditions. The embargo dates back to early 2002 and remains in effect. No other portion of the
Plymouth line was embargoed during the Base Year or since. During the Base year, the portion
of the line between Milepost 151.8 near Kiel and Milepost 135.0 north of Waldo, Wisconsin
(which includes embargoed Elkhart Lake) was out of service ("red-boarded") due to track
conditions). That portion remains out of service. Between Milepost 135.0 and Milepost 118.7
south of Fredonia (i.e., all but 3.9 miles of the line), the line is, and at all times during the Base
Year was, operated as "excepted track," with a maximum speed of 10 mph.

Since October of 2002, service on the Plymouth line has been provided by CN

local No. L50781, known as "507" or simply as "the Plymouth job," which originates (and



terminates) at DBR Jct., northwest of Milwaukee near Germantown, Wisconsin. The Plymouth
job serves industries between North Milwaukee and Saukville in addition to industries on the
Plymouth line north of Saukville. The Plymouth job is scheduled to begin work at 7:00 a.m. at
DBR Jct. It often starts out with cars set out the night before by CN local No. L.50381, known as
"503" or "the West Bend job," which also originates and terminates at DBR Jct. From DBR Jct.,
the Plymouth job operates via trackage rights over a line of the Wisconsin & Southern Railroad
Co. ("WSOR") to WSOR's North Milwaukee Yard. On most trips, the Plymouth job uses
WSOR's North Milwaukee Yard to simply run around its train. On occasion, the train will
continue for approximately a mile south to Glendale Yard of Canadian Pacific Railway ("CP") in
Milwaukee to deliver or pick up cars interchanged with CP and then return to North Milwaukee.
The train then heads north up the CN's Plymouth Sub (which begins at Mill Road just north of
North Milwaukee) toward Saukville, Wisconsin.

The Plymouth job normally operates with a single locomotive, either a 2,000
horsepower GP38 or a 3,000 horsepower GP40 locomotive depending on which locomotive is
available. Occasionally, when heavy traffic demands from the industries between North
Milwaukee and Saukville require more power, a second GP38 or GP40 is added. Although both
locomotives are operated as a set north of Saukville, only one is needed to handle the tonnage to
and from industries on the Plymouth line north of Saukville. The crew of the Plymouth job
normally consists of an engineer and a conductor only, except on occasion when a second
conductor or a second engineer is needed to train a new conductor or engineer.

Between DBR Jct. and Saukville, the Plymouth job currently operates five days
per week Monday through Friday and between Saukville and Waldo two times per week on

Tuesdays and Thursdays when there are cars to be delivered or picked up. During approximately



the first half of the Base Year, the Plymouth job was scheduled to operate three times per week
on Tuesdays, Wednesdays and Thursdays north of Saukville. Beginning July 17, 2003, the
Plymouth job was rescheduled to operate two days per week on Tuesdays and Thursdays. When
there is no demand for service, trains will not operate north of Saukville even on a scheduled
day. Of course, train movements over the line occur on other than the scheduled days for a
variety of reasons, including the need to make a second delivery of cars to an industry that was
unable to receive all of the cars consigned to it, special movements requested by the
shipper/receiver, peak seasonal movements of certain commodities such as fertilizer and delays
caused by the need to relieve a crew that has expired under the Hours of Service Act.

On those days when the Plymouth job has cars to be delivered to or picked up
from the industries between Saukville and Waldo, frequently (as much as 75% of the time) the
crew is unable to make it back to DBR Jct. before expiring under the Hours of Service Act.
When that happens, our regular practice is to use the crew from the night "West Bend job"
(which goes on duty at DBR Jct. at 7:00 p.m.) to relieve them. (The West Bend job shares the
same locomotive(s) with the Plymouth job.) This is handled by having a taxi pick up the expired
crew of the Plymouth job and return them to DBR Jct. and then pick up the crew of the night
West Bend job at DBR Jct. and deliver them to the stranded train. This can result in a domino
effect. After completing the duties of the Plymouth job, the relief crew from the night West
Bend job often has insufficient time remaining under the Hours of Service Act to complete their
regular duties before expiring. We then have to relieve them, typically with the crew from the
next morning Plymouth job.

During the Base Year, CN operated 102 trips over the Plymouth line, handling a

total of 206 carloads. Under CN's procedures, at the beginning of the shift, the crew picks up a



printed "Work Order" detail or list that identifies the cars to be spotted and pulled that day. The
actual times that the cars are spotted and pulled are then entered manually by the conductor of
the Plymouth job and transmitted to the Customer Service Center at the end of the shift. In the
event that there are cars to be spotted or pulled that did not appear on the Work Order, (such as
when a customer unloads more cars than expected thus allowing the empties to be pulled), the
conductor will complete a Supplemental Work Order. The Work Order and any Supplemental
Work Order constitute a summary of the work performed by the Plymouth job for that trip.
Attached to my statement as Attachments A through D is a sample of Work Orders for the
Plymouth job during the Base Year on days when that job operated north of Saukville on the
Plymouth line. The complete set of Work Orders for the Plymouth job for the Base Year is some
two inches thick. Due to the volume of pages, I have attached only a small sample to show what
a Work Order looks like and what information it contains. A complete set of all of the Work
Orders for the Plymouth job for the Base Year was provided to CN's costing consultant. A
complete set is also available in my workpapers.

Operations and service patterns on the Plymouth line have remained basically
unchanged throughout the Base Year and to the present i.e., service on the line has been provided
generally on at least a twice-per-week basis throughout this period. Prior to October, 2002,
service on the line was provided by a job based at Plymouth, Wisconsin. On October 5, 2002,
the Plymouth job began serving the line from DBR Jct. as it does today. Other than as described
above, there have been no important changes in train service on the Plymouth line in the two
calendar years immediately preceding the filing of the application. I personally confirmed with
Bruce Bierman, my predecessor, that these were the service patterns during the 12 months prior

to my arrival as Senior Trainmaster in April of 2003. In the fall of 2003, CN switched to a new



computer system which resulted in some changes in train names or designations in the system,

but no change in service on the Plymouth line.
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VERIFICATION

Brian Mclntyre, under penalty of perjury, declares and verifies that he is Assistant
Superintendent - Wisconsin Division, U.S. Region of Canadian National Railway Company, that
he has read the foregoing Verified Statement, knows the facts asserted therein, and that the same

are true as stated.

Brian’f(/IcIntyre

Dated: Juneo?ﬁ 2004
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VERIFIED STATEMENT
OF
GARY L. KOLBE

My name is Gary L. Kolbe. I am Assistant Vice President, Midwest Region
Sales, for Canadian National Railway Company ("CN"), and am based at CN's U.S. Region
headquarters in Homewood, Illinois. In my present role, I am responsible for management of
nine Account Managers that represent CN in soliciting freight and handling customer inquiries
on a daily basis for all CN rail lines in the upper Midwest of the United States. My group also is
responsible for developing new business, interfacing with various CN departments on customer
issues, making sure that CN policies are implemented as they relate to my area of control and
assuring that customer concerns and issues are adequately addressed by CN. The territory for
which I am responsible includes the Wisconsin Central Ltd. ("WCL") rail line between Saukville
and Kiel, Wisconsin (the "Plymouth Line") which is the subject of this abandonment proceeding.

I have more than 37 years of railroad experience, with a majority in railroad sales
and marketing. I began my career in November, 1965 with the Chicago & North Western
Railway Company ("C&NW"), and over the next thirty years held positions with C&NW as
switchman; clerk; budget analyst; Manager, Costs & Budgets - Marketing & Sales; Manager,
Marketing - Grain & Grain Products; General Manager - Marketing, Grain & Grain Products;
and Assistant Vice President - Sales. In 1989, I was appointed Assistant Vice President of
C&NW's Forest Products Group, and coincidentally as Assistant Vice President of C&NW's
Wisconsin Group. In these positions, I was responsible for and intimately familiar with the
Wisconsin customers and rail market, including the Milwaukee-Green Bay corridor in which the

Plymouth Line is located. After C&NW was acquired by Union Pacific Railroad Company
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("UP™) in 1995, I served as Market Manager, Paper, Fibre & Paper Products and then as
Director, Paper & Paper Products for UP until 1999.

I began my relationship with CN in April of 2000, and worked on special projects
for CN for approximately a year. In September, 2001, I assumed the position of Director of
Sales for what became the Wisconsin Central Division of CN, which included all of the U.S.
service territory of WCL and its prior affiliates (Fox Valley & Western Ltd., Sault Ste. Marie
Bridge Company and Algoma Central Railway, Inc.). I entered my present position in February,
2003, when I assumed responsibility for all sales functions in what is now the Midwest Region
of CN's U.S. Region. That region includes all of the former WC territory (excluding the Algoma
Central) as well as CN's operations in northern Illinois, Michigan and Ohio.

I have been asked to provide information on traffic moving over the Plymouth
Line, the customers that are currently served, and other transportation alternatives that may be
available to them. The 37-mile line has carried a low volume of traffic for some time, including
during the WCL era and despite WCL marketing efforts. That has not changed during CN
ownership. The line carried 199 carloads in 2002 and 206 carloads in 2003, with no promise or
likelihood of added traffic sufficient to sustain the line's operation. As outlined in detail
elsewhere in this application, current traffic does not produce revenues sufficient to offset the
expenses required to operate the line, or to justify the significant investment needed to
rehabilitate the line to required FRA Class 1 standards.

Attachment A to this statement sets forth the traffic originated and terminated on
the Plymouth Line by customer and commodity for 2002, 2003 (the base year) and the first four
months of 2004. No overhead traffic is handled on the line. As the attachment shows, the

principal traffic on the Plymouth Line is inbound carloads of potash, urea and fertilizer delivered
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primarily during the spring and fall planting seasons to receivers at Random Lake (Milepost
125.3) and Adell (milepost 130.2). The customers of these seasonal agricultural commodities --
Kettle Lakes Cooperative at Random Lake and Adell Cooperative at Adell -- accounted for 115
of the 147 carloads of inbound traffic on the line in 2002, and 173 of the 200 carloads of inbound
traffic in 2003." Glacier Transit & Storage at Waldo (milepost 134.1), a receiver of dry milk for
government programs, received 20 carloads of traffic in 2002 and 10 carloads in 2003. The
remaining low-volume receivers on the Plymouth Line include Neuens Lumber at Fredonia
(milepost 119.5, 6 and 9 carloads of lumber in 2002 and 2003, respectively), Adell Warehouse
Cold Storage (6 and 3 carloads of miscellaneous agricultural products in 2002 and 2003,
respectively) and Lakeside Foods at Random Lake (8 and 5 carloads of pea seed and related
products in 2002 and 2003, respectively).

The very small volume of outbound traffic on the Plymouth Line -- 52 cars in
2002, and 6 in 2003 -- had consisted primarily of logs irregularly loaded at the team track in
Waldo (37 cars in 2002, 1 in 2003). Such log shipments are trucked to any available team track
and can easily reach a number of team track facilities in the area. These shipments are today
handled via the West Bend, Wisconsin team track on WCL's West Bend Subdivision
(approximately 20 miles southwest of Waldo) or via other means, and there is no need or reason
for them to return to the Plymouth Line. The only other outbound traffic has been sporadic grain
or fertilizer shipments (15 cars of wheat in 2002, 5 cars of fertilizer in 2003). As this data shows,
neither of the two elevator cooperatives on the line uses rail for any appreciable volume of their
outbound grain, which apparently moves to local markets for which truck transportation is

preferable.

' A small portion of the inbound traffic to Adell Cooperative in 2003 -- 12 carloads -- was

soybean meal.
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The portion of the Plymouth Line from Waldo north to Kiel is out of service and
has had no rail traffic of any kind for several years. There is an existing embargo on traffic at the
station of Elkhart Lake on this segment of the line, imposed in 2002 due to track conditions at
that location. At the time of that embargo, however, there were no active shippers or receivers at
Elkhart Lake and no rail traffic had been handled at that station in the recent past.

Overall traffic volumes on the Plymouth Line have been relatively stagnant over
the past several years. Adell Cooperative and Kettle Lakes Cooperative saw moderate increases
in their inbound fertilizer traffic in 2003 over 2002, while log originations were diverted to other
locations or modes in largely offsetting numbers. The other four shippers on the line saw de
minimis changes in their traffic from 2002 to 2003 (Adell Warehouse Cold Storage, Lakeside
Foods and Glacier Transit all down slightly, Neuens Lumbers up slightly). I believe that the base
year (2003) traffic levels and mixes will remain stable through the forecast year of June 1, 2004
through May 31, 2005. As Attachment B to this statement shows, traffic levels on the Plymouth
Line during the first four months of 2004 parallel closely those during the first four months of
2003, with decreases in fertilizer and lumber traffic and slight increases in the other commodities
on the line. I am unaware of market or business considerations that would otherwise provide any
reasonable basis to conclude that traffic on the line will change in volume or character during the
forecast year. I note that using 2003 base year traffic levels for the forecast year is a
conservative approach, since it assumes that the increases in inbound fertilizer traffic to Adell
Cooperative and Kettle Lakes in 2003 over 2002 will continue into the future and were not
simply a one-time occurrence.

While I do not know of any specific rate increases for the traffic moving on the

Plymouth Line, CN has publicly stated its expectation and intention that rail rates will increase
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by an average of 2-3% over the next year. See Attachment C hereto (excerpt from June 17, 2004
presentation by E. Hunter Harrison, CN President and Chief Executive Officer, to industry
analysts). I have thus advised Ms. Diane Monnich, who is preparing the revenue and costing
data for this abandonment application, to include a 2% increase for linehaul revenue in the
forecast year (June 1, 2004 to May 31, 2005) over the 2003 base year.

While no customer ever likes to lose access to rail service, I believe that shippers
on the Plymouth Line will continue to have other reasonable transportation options in the area.
This area is located between the metropolitan areas of Milwaukee and Green Bay, Wisconsin,
and is served by a well-developed highway network. The Plymouth Line lies parallel to and no
more than 10-12 miles west of Interstate 43, the major artery between Milwaukee and Green
Bay. The line is also directly adjacent to Wisconsin state highway 57, an important and mostly
multi-lane secondary route in the region. Wisconsin state highways 84, 144, 28 and 23 provide
east-west access along the line.

In addition, two other nearby rail lines provide service to the area. A UP rail line
extends from Milwaukee to Sheboygan, Wisconsin, paralleling Interstate 43 and within 10 miles
of most points on the Plymouth Line. WCL's West Bend Subdivision, extending from
Milwaukee to West Bend, Wisconsin, is 15-20 miles southwest of most points on the Plymouth
Line. And rail service will continue to be available on WCL's rail lines extending south from
Saukville to Milwaukee and north from Kiel through Chilton to a connection with other WCL
lines at Hilbert.

The area between Milwaukee and Green Bay and surrounding the Plymouth Line
is served by a variety of truckload and less-than-truckload motor carriers. One such carrier,

Morrelle Transfer, Inc., operates from a transload facility on the UP in Sheboygan and has had, I
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understand, prior business interactions or contacts with fertilizer receivers on the Plymouth Line.
As another example, the West Bend Commercial Warehouse on WCL's line in West Bend is
served by Krielkamp Trucking, a dry-van type carrier well-suited for handling food products and
other non-bulk commodities. I also note in this regard that a number of the commodities handled
on the Plymouth Line (lumber, logs, pea seed, dried milk) are exempted from regulation and
therefore presumptively subject to effective motor carrier competition.

In addition, Kettle Lakes Cooperative has a second facility located on UP's rail
line at Sheboygan Falls, Wisconsin (approximately 15-20 miles by highway from Kettle Lakes'
Random Lake facility) at which it could receive and distribute at least some portion of it potash
and fertilizer supply. Lakeside Foods similarly has plants on UP's line at Belgium and Cedar
Grove, Wisconsin (both less than 10 miles from Lakeside's Random Lake facility), at which it
could receive inbound traffic. As noted above, log loaders can and do use WCL team track
facilities at West Bend, Wisconsin.

As the unviable nature of rail operations on the Plymouth Line and the need to
seek abandonment have become more pressing, WCL has sought to keep shippers informed of
developments and to help explore alternative transportation options where possible. On June 17,
2003, Dale Disher (CN's local sales representative for the area), Rich Miller (the CN operating
supervisor for the area) and I hi-railed the Plymouth Line and stopped to visit all active
customers. If the customer was unavailable for a personal meeting we followed up via
telephone. In these discussions we let the customers know that the condition of the line was
approaching an unsafe operating condition and that abandonment of the line was likely in the
near future, and responded to any questions they had. We also left business cards with each

person we held discussions with and at locations where the manager or owner was not present.
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The shippers reacted with varying degrees of concern, but none indicated that any initiatives or
developments were underway (or would be undertaken) that would result in any meaningful
increase in traffic on the line. We also have explored in cooperation with shippers on the line the
possibility of establishing a transload facility on WCL's line at or south of Saukville for the
handling of inbound fertilizer. Those explorations have not come to fruition, but CN and WCL
remain willing to pursue any and all mutually beneficial options for meeting the post-
abandonment transportation needs of customers on the Plymouth Line. In the meantime,
however, it is simply no longer viable for WCL to handle what amounts to four cars per week of
mostly seasonal agricultural traffic over a rail line already incurring operating losses and facing

massive rehabilitation expenses if it is to remain in service.
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Kolbe V.S.

Attachment A
Page 1 of 1
WISCONSIN CENTRAL LTD.
PLYMOUTH LINE TRAFFIC DATA
Shipper 2002 2003 (base year) Jan.-Apr. 2004
Carloads Carloads Carloads

Neuens Fredonia Lumber Co.
Fredonia, WI

Lumber 6 9 1
Adell Cooperative
Adell, WI

Fertilizer, potash, urea 52 80 5

Soybean meal - 12 9

Wheat (originated) 15 - -

Total: 67 92 14

Adell Warehouse Cold Stor.
Adell, WI

Misc. agricultural prod. 6 3 -
Kettle Lakes Cooperative
Random Lake, WI 55 86 10

Fertilizer, potash, urea (5 originated),

81 terminated)

Lakeside Foods Inc.
Random Lake, WI

Pea seed 8 5 14
Glacier Transit & Storage
Waldo, WI

Dried milk 20 10 8
Weekly Timber & Pulp Inc.
Zimmerman Logging
Waldo, W1

Logs (originated) 37 1 2
Totals: 199 206 49

Note: Except as indicated, all traffic is terminated.
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Kolbe V.S.

Attachment B
Page 1 of 1
WISCONSIN CENTRAL LTD.
PLYMOUTH LINE TRAFFIC DATA
FOUR MONTHS, 2003 VS. 2004
. . Jan.-Apr. 2003 Jan.-Apr. 2004
Shipper: Carloads Carloads
Neuens Fredonia Lumber Co.
Fredonia, WI
Lumber 4 1
Adell Cooperative
Adell, WI
Fertilizer, potash, urea, soybean meal 16 14
Adell Warehouse Cold Stor.
Adell, WI
Misc. agricultural prod. - -
Kettle Lakes Cooperative
Random Lake, WI
Fertilizer, potash, urea 15 10
Lakeside Foods Inc.
Random Lake, WI
Pea seed 5 14
Glacier Transit & Storage
Waldo, WI
Dried milk 4 8
Weekly Timber & Pulp Inc.
Zimmerman Logging
Waldo, WI
Logs 0 2
Totals: 44 49
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MERRILL LYNCH
GLOBAL TRANSPORTATION CONFERENCE

June 17, 2004

E. Hunter Harrison
President & Chief Executive Officer
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VERIFICATION

Gary L. Kolbe, under penalty of perjury, declares and verifies that he is Assistant
Vice President, Division Sales for Canadian National Railway Company, that he has read the

foregoing statement and knows the facts asserted therein, and that the same are true as stated.

7@0&7% {%%

Gary L. Kolbe

Dated: J uneaz__é, 2004
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VERIFIED STATEMENT
OF
GREGORY J. GUTHRIE

My name is Gregory J. Guthrie. I am Senior Manager Technical Services -
United States Region for Canadian National Railway Company ("CN") and its U.S. rail carrier
subsidiaries, including as relevant here Wisconsin Central Ltd. ("WCL"). I am based at CN's
U.S. Region headquarters in Homewood, Illinois. In my current position, I am responsible for a
broad range of special engineering projects, analyses and training on CN's lines in the United
States. I oversee, among other things, CN's interactions with state, county and municipal
authorities and with public authorities on road crossings, public works projects, and other matters
of an engineering nature. My area of responsibility includes the WCL rail line extending from
Saukville to Kiel, Wisconsin (the "Plymouth Line").

I have been an employee in the railroad industry since 1968, and have substantial
experience with railroad track and other rail-related infrastructure. From 1968 to 1978, I was
employed by the Chicago, Milwaukee, St. Paul & Pacific Railroad Company (the "Milwaukee
Road") as Junior Engineer, Field Engineer, Assistant Division Engineer, Division Maintenance
Engineer and Division Engineer. From 1978 to 1987, I served as Assistant Regional Engineer
and later Regional Engineer for the Soo Line Railroad Company ("Soo"). I joined WCL upon its
1987 start-up of operations over lines acquired from Soo, and served as WCL's Chief Engineer -
Maintenance from 1987 to 1998 and again from 1999 to 2001. During 1999 I served as
Infrastructure Consultant for Overseas Operations at TranzRail, a WCL affiliate in New Zealand.
My career at CN began in 2001 upon CN's acquisition of control of WCL; at that time, I was
appointed Division Engineer with responsibility for CN's rail lines in the northern United States,

including the WCL lines. I received my current assignment in February 2004. I hold a Bachelor
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of Science Degree in Construction Technology from Montana State University School of
Engineering.

The purpose of this statement is to describe the present condition of the Plymouth
Line and to address the rehabilitation, net liquidation value and maintenance expenses of the line.
The Plymouth Line extends from milepost 114.8 at Saukville, Wisconsin to milepost 151.8 at
Kiel, Wisconsin, a distance of approximately 37 miles. This segment of track, formerly owned
by the Milwaukee Road, has been part of my area of responsibility since February 1985, when
the Milwaukee Road was acquired by Soo -- my employer at the time. As a result, I am
knowledgeable about the physical condition of the line, its maintenance costs and requirements,
and necessary rehabilitation costs. On May 5 and 6, 2004, I conducted a thorough physical
inspection of the entire line via hi-rail vehicle and on foot. I walked a distance of at least 100
ties at two locations in each mile, usually at the quarter-mile and three-quarter mile points. At
approximately every fourth walking inspection, I would walk a total distance of approximately
400-500 ties.

Condition and Rehabilitation

With the exception of its southern four miles, the Plymouth Line was in extremely
poor condition upon CN's acquisition of WC, and it has deteriorated further since that time.
Currently service on the line is provided between milepost 114.8 at Saukville and milepost 135.0
at Waldo, while the segment between milepost 135.0 at Waldo and milepost 151.8 at Kiel is out
of service. The trackage between milepost 118.7 and milepost 135.0 is FRA (Federal Railroad
Administration) "excepted" track due to rail and tie conditions, with a maximum timetable speed
of 10 miles per hour. The track on this segment consists of 14.3 track miles of 90-pound jointed

rail laid new in the 1920s and 2.0 track miles of 100-pound jointed rail laid used in 1966. Rail
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was laid on single shoulder tie plates, hardwood and softwood ties, and pit run gravel ballast.
The last production tie installation was prior to February, 1985, and the last surfacing performed
on the segment was in 1990-1991.

The track between milepost 135.0 and milepost 151.8 is currently out of service
due to the condition of track ties and rail. (As indicated above, current customers on the
Plymouth Line are all situated south of milepost 135.0 and are served via Saukville.) Prior to
being taken out of service in stages in 2002 and 2003, the segment was operated as FRA
excepted track, at 10 mph, again due to tie and track conditions. The segment has largely the
same characteristics and history as the track between milepost 118.7 and milepost 135.0
discussed above, with the exception of a spot tie installation in 1991 at an average rate of 184
ties per mile. The segment is laid with approximately 13.8 track miles of 90-pound jointed rail
laid new in the 1920s and 3.0 track miles of 100-pound jointed rail laid used in 1966.

The track between MP 114.8 and MP 118.7 is FRA Class 3, with a maximum
timetable speed of 35 miles per hour. This track consists of 112-pound continuous welded rail,
laid secondhand in 1979. Rail was laid on double shoulder tie plates, hardwood and softwood
ties, and crushed rock ballast. The last production tie installation was prior to February 1985.

Attachments A and B, respectively, to this statement are the current CN timetable
for the Plymouth Line and the current track chart for the Plymouth Line. I note that, as shown in
CN's timetable, the "Plymouth Subdivision" is a longer WCL line extending from Hilbert to
Milwaukee (Muskego Yard); in this abandonment proceeding, the phrase "Plymouth Line" refers
only to the Saukville-Kiel portion of that subdivision.

The Plymouth Line is in almost uniformly poor condition, and absent significant

and immediate rehabilitation continuing rail operations on the line are in jeopardy. As indicated

37



above, the portion of the line currently in service has received no new programmatic tie
installations for at least twenty years. Despite the five-year track surfacing cycle that is
discussed below and that is generally accepted by the Board and others as appropriate for FRA
Class 1 track, there has been no surfacing of any kind on the line for nearly three times that long.
The northern, out-of-service segment of the Plymouth Line is in a similar situation, except for
the installation of a few ties in 1991. (This discussion does not apply to the southernmost four
miles of the Plymouth Line, which was relaid with continuous welded rail in 1979 and is FRA
Class 3.) The result is a line with chronic gage, alignment and surfacing problems, and we have
struggled in the past year simply to keep the line open for operations and to assure at least a
minimum level of safety for our crews and the public.

Remedying this situation and returning the line to a minimum FRA Class 1
condition will require a significant tie installation program and surfacing of all but the southern
four miles of the line. My inspection of the Plymouth Line demonstrated that between one-
fourth and one-half of all ties on the line are "defective" under the FRA definition contained in
49 C.F.R. § 213.109(c). My inspection notes reflecting these defective tie counts are attached as
Attachment C. The vast number of the remaining ties on the line are in marginal condition at
best, reflecting their age and the fact that much of the line (including all of the currently in-
service portion) has had no new tie installations for twenty years or more. As reflected in the
determination of net liquidation value that follows later in this statement, I estimate that just six
percent (6%) of the ties currently on the Plymouth Line will have reuse value once they are
removed from the line. The remainder will be scrap. The difficulty this presents for
rehabilitation purposes is that the required surfacing of the line -- which involves physically

lifting the existing track structure and "tamping" (or forcing) ballast under and around the ties
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and which will be the first such surfacing activity on this line in nearly fifteen years -- will
significantly disturb and degrade the existing ties. This will result in substantially fewer "good"
ties on the Plymouth Line after surfacing is completed than before, and accounting for that fact is
an important element in developing the appropriate rehabilitation plan.

For FRA Class 1 track, the FRA's regulations require: 1) that each 39-foot
segment of track have a minimum of between 5 and 7 "good" ties; 2) that such ties be
"effectively distributed to support the entire segment;" 3) that each rail joint have a good tie
within 24 inches; and 4) that each 39-foot track segment have a "sufficient number" of total ties
"which in combination provide effective support" to hold the required gage and maintain the
required surface and alignment. 49 C.F.R. § 213.109(b). Most of the rail between milepost
118.7 and milepost 151.8 on the Plymouth Line is either 36 foot 10 inch in length or 30 foot 10
inch in length. As a result the average number of rail joints is 312 per mile, versus the expected
270 joints per mile with standard 39 foot 0 inch rail. This line was constructed to a standard of
approximately 2970 ties per mile. The tie problems on this line reflect the higher number of
joints per mile and the lack of effective ties distributed throughout the balance of the rail. In
many instances there are currently no FRA "good" ties within the required proximity of rail
joints; in many other instances joints are supported by marginal ties which may or may not
satisfy FRA requirements once surfacing is completed. In addition, as would be expected on a
line where up to half of the ties are already defective, the good ties are often not distributed or
grouped in a manner that would satisfy FRA Class 1 requirements.

The rehabilitation necessary to address these problems, effectively surface the
track, and restore proper geometry would entail replacement of a minimum of 312 ties per mile.

This would allow installation of a known good tie at each rail joint; in those few instances where
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a rail joint clearly does not need a new tie, the new tie would be used instead for distribution
purposes to assure effective spread of good ties. In addition, in miles currently containing more
than 1054 defective ties per mile, additional ties are installed to correct distribution defects and
assure FRA Class 1 compliance after rehabilitation. The specific numbers of new ties are shown
on Attachment C.

This replacement strategy will result in no mile containing more than 25%
currently defective ties before surfacing, and will allow for effective surfacing and appropriate
tie distribution even though more ties will deteriorate when disturbed. The average tie
installation rate will be 464 ties per mile. CN's 2004 system costs for installing a tie are $70.34,
comprised of: 1) $14.98 for labor with all additives; 2) $52.35 for material (ties plus spikes, etc.);
and 3) $3.01 for related business expenses. The corresponding 2004 cost for surfacing one mile
of track is $4,024, comprised of: 1) $1,778 for labor with all additives; 2) $1,846 for material,
primarily ballast at an average of 3 carloads (271 tons) per mile; and 3) $400 for related business
expenses. As shown on Attachment C, the necessary rehabilitation of the Plymouth Line will
include installation of 15,373 ties and surfacing of 33.1 track miles of track. The tie
replacement, ballast and surfacing will cost $1,214,531. This amount will restore the track to
FRA Class 1 and allow it to be maintained there.

There are currently 478 defective rails which have not been removed from the
Plymouth Line in the area of the FRA excepted track between milepost 118.7 and milepost
151.8. These defects were found through ultrasonic test car inspections; copies of the inspection
reports are attached hereto as Attachment D. The majority of these defects are bolt hole cracks
and head and web separations in the joints. Although their current size does not require

immediate removal under FRA Track Safety Standards Part 213, Paragraph 213.113, they
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continue to grow in length and eventually break out of the rail head. Once they break out, their
removal or supervision of the movement over them by a qualified individual is mandated by the
above referenced FRA regulation. This number of defects represents a ratio of 14.4 defects per
mile, which is an excellent indicator of how fatigued the rail is. While these defects could be
continually monitored and individually removed as necessary, such an approach -- particularly
given the number of defects involved here -- is neither cost-effective nor advisable for‘operating
and crew safety purposes. Replacement of these defective rails is an appropriate component of
rehabilitation of the Plymouth Line to FRA Class 1 standards. The estimated cost of removal of
these defects is $85,000 including labor and all material. This cost reflects estimated material
expense of $35,000 (478 new rails at an average length of 34 feet at approximately $2.20 per
foot) and estimated labor expense of $50,000 (5-man crew at $150 per day per person [$18.75
per hour] for wages, grossed up by a factor of 1.85 to account for labor benefits, changing
approximately 13 defective rails per day, or approximately one rail every 36 minutes).

There are a total of 73 rail-highway grade crossings on the Plymouth Line, broken
down as follows:

A. 51 public crossings, 24 with active warning devices (17 DC and 7 with motion
sensors) and 27 with passive warning devices. Other than the age of the DC
technology, stop and flag orders associated with rusty rail, and lose of shunt, there
are no issues or needed rehabilitation regarding crossing warning devices.

B. 22 non-public crossing which are either private or agricultural.

My inspection notes regarding the grade crossing surfaces on the Plymouth Line are attached as
Attachment E. There are 14 public and 12 private road-crossing surfaces that require renewal as
part of a rehabilitation of the line. In many of these instances bad ties beneath the crossing
surface will not hold track gage as would be required under FRA Class 1 safety standards, and

removal and renewal of the crossing surface is required to repair the track underneath. In other
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instances the crossing surface itself has deteriorated, with potholes, patches, rotten timbers,
timbers gouged by snow plows and roadway "dips" hindering the flow of vehicular traffic and
creating vehicle damage liability for WCL. The cost to renew public, asphalt crossing surfaces is
approximately $900/foot, while the cost to renew private, gravel and plank crossing surfaces is
approximately $500/foot. These are all inclusive costs, which include labor, material, underlying
track work at the crossing, and all detour, signing and flagging expenses. As shown on
Attachment E, the total cost for the required grade crossing renewals is $733,200.

There are 17 bridges on the Plymouth Line, as well as 115 culverts serving as
drainage structures. There are no significant issues associated with these structures, and no
associated rehabilitation costs.

The total rehabilitation cost for restoring the Plymouth Line to FRA Class 1 status
is $2,032,731 ($1,214,531 for ties and surfacing, $85,000 for rail replacement and $733,200 for
crossing surface renewal).

Base Year Maintenance of Way Expenses

Actual maintenance of way expenses on the Plymouth Line during the base year
of 2003 were $58,837, as shown on the summary attached as Attachment F and supported by the
accompanying workpapers. While the in-service portion of the Plymouth Line constitutes
approximately 35 percent (on a track mileage basis) of the territory of the two-man section gang
that maintains the line, I have conservatively discounted that allocation by 50 percent in order to
reflect the heavier volume of traffic -- and thus the larger maintenance expense -- on the other
lines in that territory. Fringe benefits for track and signal maintenance personnel are calculated
at a 40.03 percent rate, reflecting system-wide averages developed in accordance with the STB's

regulations by Ms. Diane Monnich, WCL's cost consultant. I note that grade crossing signal
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maintenance expenses are included for the entire Plymouth Line (including the northern portion
currently out of service) because FRA regulations require inspection and maintenance of all
existing crossing signals, whether or not on active track. Finally, because crossing signal
material expenses are not currently captured in CN's accounting system, I obtained an educated
estimate of such expense from the field officer directly responsible for signal maintenance.

As these figures demonstrate, historical maintenance of way expenditures on the
Plymouth Line are in the $1,000-2,000/track mile range -- far below the normally expected
expense for FRA Class 1 track owned and operated by a Class 1 railroad, and far below what
would be needed to sustain viable operations on the line for any extended period.

Normalized Maintenance of Way Expenses

Normalized maintenance of way expenses for the forecast year are summarized
on Attachment G hereto, and total $158,883. These expenses are based on the actual routine
track and crossing signal maintenance costs incurred in the base year, and also add a normalized
tie replacement and surfacing program to assure that the Plymouth Line remains in FRA Class 1
condition in the future. Consistent with STB precedent and the range of normal industry
practice, these normalized maintenance expenses are based on an average tie life of 30 years and
a track surfacing cycle of five year. The tie replacement and surfacing unit costs are the same as
those discussed above with respect to rehabilitation.

I note that this normalized track maintenance projection omits a number of
important expenses -- such as any programmatic maintenance of the 17 bridges on the line -- and
thus is extremely conservative. The total estimated expense is just under $4300/track mile, well
within the range of normalized maintenance costs that the STB has found appropriate and

necessary to maintain a line in FRA Class 1 status in prior abandonment proceedings.
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Net Liquidation Value - Road Properties

Attachment H summarizes the net salvage value of the track and track materials
on the Plymouth Line. Apart from the four miles of continuous welded rail on the far south end
of the Plymouth Line, all rails and other track metals are valued at scrap prices. The relatively
few ties from the Plymouth Line that are designated for reuse and resale reflect my physical
inspection of the line on May 5-6, 2004 and the extremely poor condition of the line's ties
discussed above. A slightly greater number of reusable ties are located on the out-of-service
northern segment of the line (from milepost 135 to milepost 151.8), reflecting the limited tie
installation program undertaken on that segment in 1991.

The scrap prices for rail and other track materials were derived from oral
quotations from a processing scrap yard in Green Bay, Wisconsin which is a current purchaser of
salvage materials from WCL. Those prices were in turn derived from and confirmed against
steel scrap prices listed in recent editions of the Iron Age Scrap Price Bulletin, with rail priced
under the "scrap rails, random length" category in the Chicago or Pittsburgh markets and other
track materials priced under the "No. 1 RR hvy. melting" category in those markets. Copies of
the Iron Age Scrap Price Bulletin for January through June, 2004 are attached as Attachment I.
As the STB knows, steel scrap prices have fluctuated wildly in recent months; since we
conducted the salvage pricing of the Plymouth Line in late April, scrap prices have dropped and
then rebounded somewhat. There are indications that, while this proceeding is pending at the
STB, scrap prices may rise further. In the face of such volatility, choosing a single "snapshot" of
steel scrap prices can be very difficult. The overall range of prices shown in the Iron Age Scrap
Price Bulletin for the first half of the year, however, supports the pricing used in valuing the

Plymouth Line. The value of 112-pound rail, continuous welded rail was derived from CN's
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current inventory pricing of such materials, as reflecting in Attachment J. Salvage expenses and
tie values are based on oral quotations received in late April from the salvage operator who
conducted the most recent WCL track removal, a project completed in November of 2003
involving a WCL line between Green Bay and New London, Wisconsin. I note that track
removal costs include several significant items not routinely considered in NLV calculations --
such as pole line removal -- and thus are intentionally conservative.

The total estimated net liquidation value of the road properties on the Plymouth
Line is $1,248,522. As discussed in the appraisal of Kenneth Young & Associates being
submitted separately in this abandonment application, the market value of the land underlying
the right-of-way of the Plymouth Line is $820,000. The total NLV of the Plymouth Line is

$2,068,522.
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48 PLYMOUTH SUBDIVISION C/\] PLYMOUTH SUBDIVISION sPeciaL insTRUCTIONS 49
TRACK of mﬂm s N WM ms Roadway Workers may use the following chart to help determine the type of On-
CHART £0 = [+] [1] 2 Track Safety that is required to work within the limits of Railroad Crossings at Grade.
5z |8 u R &
& SIDINGS ad | @ sm STATION| | T T g i At locations controlied by other railroads, be governed by their instructions.
SIGN |¥H STATIONS H M a W
~ 170.0 HILBERT wm_% ? Hilbert
Manitowoc 75 CCH2 Foul Time
Sub 1625 |  CHILTON (010 Track & Time
155.5 | NEW HOLSTEIN 462 Planned Work
3.6 Watchman/Lookout X
1519 KIEL Lone Worker
139.2| PLYMOUTH WC CH Lock-out Box
5.1 (1019 Signal Maintainer
134.1 WALDO DTME Inaccessible Track X
3.9 245
1302 >Wmm _m._. Twe Rule 520 - Trackage north of MP 168.9 is designated Track other than Main Track.
1133 ] SAUKVILLE Weod] 4. SPRING SWITCH LOCATIONS . ... ... ...oeeeeieenenenrenaaenn None
106.8 | CEDARBURG (1010) 5. FRA EXCEPTED TRACK
4.6 OTMF
MP 172 to MP 170.5 - All Tracks
1022 | THIENSWILLE sl MP 152 1o MP 118.7 - All Tracks
9518 MILL | 6. MEASURED MILES . . ...\ oo oniteirneneananeeeieeaae o Nore
7. JOINT OPERATION OF MAIN TRACK
MPH Between Mill and MP 93, CN operates on WSOR trackage. General Code of
LMAXIMUMSPEED .. ..... .. . . e 35 Operating Rules and WSOR timetable are in effect.
2. SPEED RESTRICTIONS MPH . Between MP 93 and Muskego Yard, CN operates on CPR trackage. General Code of
MP 172 to “.u MP 170 ... 10 Operating Rules and CPR timetable are in effect.
MP 17010 MP 152 . ... 25
MP 15210 MP 118.7 o e e e 10 8. SPECIAL CONDITIONS
MP 13510 MM oo oo e e e e 25 Maln Track out of Service - The Main Track is out of service between MP 151.6 and
MPH MP 162.15.
Track other than MainTrack ... 10 Cedarburg - Employees must not ride the side of cars inside the lumber shed at

rburg Material .
3. OPERATING CHARACTERISTICS Cedarburg Materials Company.
TWC - in effect between Saukvlile - Employees must not ride the side of cars at Freeman Chemical.

P 168. i
MP 168.9 and Mill Thiensviile - An employee must be positioned at the Highway 167 crossing on the

RAILROAD CROSSINGS AT GRADE Controlled By . Weeks Lumber track to warn auto traffic until crossing is occupied.
i Manitowoc Subdivision Crossing ............ Gate*
. ] . 8. LOCATIONS NOT SHOWN AS STATIONS
Gate may be left lined for either route when not in use. NAME LOCATION LENGTH CONNECTION
ChitonCoop .........cooouun. 165.7 ......... .. 2185 ... Both
Elkhartlake .................. 1453 ........... 2292 ... . South
Fredonia ..................... 1195 ... ... 370 ... North
International Paper ............. 105.7 ...l 10 ..ol North
T.T.4#1
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lia1ly Defect Report
Defect Description Defective Rall Data Sub |Trk
YL £ U PO O
i i Biv | 1D Comments
pr| 1 __2/5/
DY [ 4 .~
?Y _.ff b S
pY| §f
pY| SI '\/
pY{ 8I
Py §I |
17 E4. 915| £51.660] 152 1795(D| EWJ| 2| 3| L/N| B| RA| 90]24ILL pr| 81| Crossing
qOTAL || S B o ROt Ot I At It i St DO Il it Rt | IR s
2 §16] 151.600{ 152] 2112{b{ BEI| 2*} J| R/S| L| RA| 90)24[1LL ‘ pY| 1
.”M "1 o17f 151,570 152] 2270(p| BRI| 2} 3| R/S{.1| RA| 90]17]ILL PY| I
@ |- IO EEER L BT R B Ey R B R R mom e [
0 - Laasl 151.960) 1821 2176400 SN EANT R RET SO AT ISE R Ay o 3 4 I _
* CMAnGE | $19] 151,480} 152] 2746{D| HRZ| 1°| J) L/N| E| BA] 90|24|IsC . PI| I o
oN HA §20{ 151.480] 152| 2746{d| BE3| 2| J| L/¥| B| RA| 90{17|1SC Y| SI| Alsa hvj 1°
[ E P S - S SR i |-
TRarthe 931} 151.370| 152| 3326{d| BRI 2| J T
S VPSS BV PP JBSS N S SN O VM I
§23| 151.240| 152| 4013|D| WRJ] 1*fJ
924] 151.240{ 152| 4013{p{ BEg| 2° sl

925 151.240} 152 4013(D| BHS) 5*

P R crmefawnmw slencalaver

926| 151,150] 152 4488|D| BRJ| 2*

4 ' '
LI = N Y -~ I
' ' .

'

927( 151.150) 152} 4488|D; BEJ| 2"

w
"
oo
—
[¥ )
—
—
£ )
(=]
—
(7]
XY
L
-
o
oy
[~
£xy
el
—
-
-
L]

w
]
(=9
~
e
—
—
[
(=)
—
wo
[
'S
-2l
s
on
(=]
m
-
<
~>
-
Ty

........................................................................................................................

Key D = MP Direction, = Rail Comstruction, $ = Track Side/Direction, A = Track Aligumemt, $E = Rail Section
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.Tey: D - MP Direction, C = Rail Comstruction, § = Track Side/Direction, A = Track Aligemeat, S8 - Rail Section
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" 15:15 Thu Nov 11 1939 Rail Test Results Report § 315 Page -6
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fey: D = MP Direction, € = Rail Comstruction, § = Track Side/Direction, A = Track Aligmment, $B = Rail Secticn
57

gool JLOdHA DANGAVAID ND 02/0 7)€ 707 VUT nnent racm -~ =



NOW 22788 7:27 FR WISCOMSIN CENTRAL . 414 326 B352 70 PLYMOUTH P.as @7

- GUTHRIE V.S.
Attachment D, Page 4 of 34
PANDROL JACKSOM TRCENOLOGIRS INC.
15:15 Thu Nov 11 1993 Rail Test Results Report 4 315 Page -7
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- Rey: D = MP Direction, € = Rail Comstruction, $ = Track Side/Directiom, A - Track Aligmment, S$E = Rail Section
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) PANDROL JACKSON TBCBROLOG1SS IHC.
15:15 Thu Nov 11 1999 Rail Test Results Report § 315 Page -8
Daily Defect Report
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iey: D = ME Direction, C = Rail Comstructiom, $ = Track Side/Directiom, A = Track Aligmment, $B = Rail Sectign
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‘ Key D = MP Direction, C - Rail Comstruction, $ = Track $ide/Directios, & = Track Allgnnent SE = Rail Section
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Rey: D = NP Direction, C = Rail Comstruction, $ = Track Side/Diraction, A = Track Aligument, SE = Rail Section
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GUTHRIE V .S.

Attachment F, Page 1 of 11

Plymouth Line Abandonment, MP 114.8 to MP 151.8
Maintenance Expense in 2003

Track maintenance

A section gang consisting of two men is responsible for the maintenance of the subject track in addition

to the remaining southern end of the Plymouth Subdivision and the West Bend Subdivision.

The total route miles of serviceable track in their territory is 57.92 miles. Seviceable track on

the abandonment section extend between MP 135.0 and MP 114.8 a distance of 20.2 miles or approximately
35 percent of the total mileage. Discounting for the amount of time spent on the segment to be abandonment
relative to the remaining trackage by a factor of 50 percent yields a prorating estimate of 17.5 percent.

This factor is applied to 2003 total wages for the two trackmen, and a 40.03% fringe benefit factor added.

Prorate Fringe

Wages Factor Expense at40.03% Total
Trackman 1 $ 35,751 175% $ 6256 $ 2505
Trackman 2 $ 43,653 175% $ 7,639 $ 3,058

$ 13,896 $§ 5563 §$ 19,459

CN's accounting system is capable of capturing track material expense for the entire Plymouth Subdivision
from MP 170.0 to MP 95.18 a distance of 74.82 miles. The material expense is prorated to the abandonment
segment on the basis of serviceable route miles. (20.2 miles divided by 74.82 total route miles -- 27.0 percent)

Prorate
Material Classification Factor Expense
Rail $ 2,031 27.0% $ 548
Ties $ 1,537 27.0% §$ 415
Ballast $ 590 27.0% $ 159

$ 1,123

Grade Crossing Signal Maintenance

Grade crossing warning devices are maintained by two different signal maintainers with their own unique
geographic territory. Actual 2003 wages are prorated on the basis of CN signal "work units” for the signal
devices on the abandonment track versus total units assigned to the signal maintainer.

Work Units Prorate
Territory Wages Aband. Total Factor Expense
Sighalman1 MP 138.0to MP 151.8 $§ 59,797 18,446 98,767 18.7% $ 11,168
Signalman2 MP 1148toMP 138.0 $ 57,017 23,797 114,348 20.8% $ 11,866

$ 23,034

—————————
Fringe (at 40.03%) $ 9,221
Total $ 32,255

Material expense is not captured by the accounting system at the signalman level, therefore, a best
estimate provided by the local signal supervisor of the material cost associated with all the grade crossing warning
on the abandonment track was used.

Estimated signal material cost: $500 per month or $6,000 per year
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GUTHRIE V.S.

Canadian National Railway Company

176417 Ashland Avenue
Homewood, IL,60430-1345

Dians oy /

Pay Period
Pay Date (YYYY/MM/DD)
From / To

2003/12/01

24 /2003
2003/12/37
to 2003/12/15

mzv_ro_#mm INFORMATION TAX INFORMATION STATUS ALLOW]|ADD W/H PAYMENT SUMMARY CURRENT YTD
PIN 124892 Federal Married 01 17.00 Fed. Txble Earn 2,103.60 55,719.45
Wisconsin Married 01 0.00
Earnings 2,237.50 59,796.82
Taxes 642 .45 17,626.52
Deductions 436.89 11,547 .81
Net Pay TTTT1,15801¢8 T730,82274%
EARNINGS & CO PD mmmehqil HRS \— YTD CURRENT YTD TAXES & DEDUCTIONS CURRENT YTD
EARNINGS TAXES
Overtime 1.5 66.00 3,373.44 Withholding Federal 233.37 6,761.20
Regular Hours 1024.00 2,227.50 45,727 .94 RRB T1 Dis Federal 138.74 3,707.92
General Holiday 40.00 2,237.62 RRB Tier 2 Federal 109.66 2,930.46
Vacation 144.00 5,292.02 RRB T1 Med Federal 32.45 867.18
Comp Time Paid 1.0 8.00 202.50 Withholding Wisconsin 128.23 3,359.7¢6
PBIP 2,620.80 I I
PGLA Reg Earnings 202.50 TOTAL 6462745 77,6267.52
Flex Benefits Cash 10.00 140.00
TOTAL 2723750 T59,73¢.82 BEFORE TAX DEDUCTIONS
401k WC EE 134.25 3,430.57
407k EE Bonus 655.20
OTHER TAXABLE ITEMS e e
Imputed Income-Life Ins 0.35 8.40 TOTAL 132723 4708577
TOTAL 0.35% TTTTTBILD
AFTER TAX DEDUCTIONS
CU WC C/R 300.00 7,400.00
COMPANY PAID BENEFITS WC Dependant Life 2.64 62.04
401k WC ER 11.19 298.99 e _ e
e e _ TOTAL 3027832 7,46270%
TOTAL 11779 298799
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GUTHRIE V .S.

Canadian National Railway Company

94

Pay Period 24/2003
17641 Ashland Avenue Pay Date (YYYY/MM/DD) 2003/12/31
Homewood, IL 60430-1345 From / To 2003/12/01 to 2003/12/15
M\mxm\\\x G112
mZmr%mm INFORMATION TAX INFORMATION STATUS ALLOW|ADD W/H PAYMENT SUMMARY CURRENT YTD
PIN 124903 Federal Married 04 0.00 Fed. Txble Earn 1,995.54 49,177.92
Wisconsin Married 03 0.00
Earnings 2,227.50 57,016.83
Taxes 528.29 13,633.61
Deductions 244 .04 8,128.83
Net Pay TTTTUE55717 TT35,254°39
EARNINGS & CO PD mmzmmm.ﬁmg HRS % YTD CURRENT YTD TAXES & DEDUCTIONS CURRENT YTD
EARNINGS TAXES
Overtime 1.5 5.00 713.25 Withholding Federal 142.04 3,992.52
Regular Hours 88.00 992.00 2,227.50 46,298.27 RRB T1 Dis Federal 132.01 3,351.68
General Holiday 40.00 2,237.62 RRB Tier 2 Federal 104.33 2,648.91
Personal Day 185.62 RRB T1 Med Federal 30.87 783.86
Vacation 192.00 4,961.27 Withholding Wisconsin 119.04 2,856.64
PBIP 2,620.80 e e
e — TOTAL 528729 13,633767
TOTAL 2,227.50 57,0767 83
BEFORE TAX DEDUCTIONS
OTHER JTAXABLE Hﬂmzwﬂ 401k WcC EE 133.65 4,881.47
Haucn%‘ Income-Life? Ins 12.08 289.92 WC FS Dependant Care 598.00
’ S _ —— - WC Pre-Tx Flex Credits 47 .39 1,137.36
TOTAL 1 ¥ T2.08 283792 WC FS Medical Care 63.00 1,512.00
. TOTAL TTTT24%70% TT8,128783
COMPANY PAID BENEFITS
401k WC ER ’ 11.14 272.00
TOTAL TTTTTITTE TTTT272700




GUTHRIE V.S.
Attachment F, Page 4 of 1°

Louis Rusch To: Robert Wedam/WEDAMO1/WI/CNR/CA@CNR, Gregory
Sent by: Louis Rusch Guthrie/GUTHRIO4/WI/CNR/CA@CNR
cc:

4 06/08/2004 11:36 AM Subject: ply sub material

Greg, Bob , here/itis ......... anything else give me a call .

tist Edit Goto 3Settings Extras Environment System Help

| | F@eoe NN nnaalRE| @

| oocument vt B | H | AT BEE DH | TAS A A
Doc. date | Posting date / |Object Costelement _|Cost element name Value ObiCur|ObCur [Name
20047027 13| 2008702713 |WRWITW 150297 200070 Dismanting Labour 3472-{0SD
2004702713 2008/02/13 [ WRWITW15 0301 200070 Dismanting Labour 3472 USD
2004702/27 2004702727 |WRAWITW15 0297 260070 Dismartiing Labour 87.71-USD
2004702727 | 2004/02/27 | WRWITWI5 0301 200070 Dismantiog Labour 87.71 |USD

[2004703/12|2004/03/11  [WRWITW15 0297 200670 Dismantiing Labour 5848-USD
2004/03/12|2004/03/11  |WRWITW15 0301 260070 Dismardling Labour 5848 |USD
2004703/12|2004/03/12 [WRWIIW15 0297 200070 Dismanting Labour §7.43-[USD

[2004/03/12|2004/03/12 | WRWITW15 0301 200070 Dismantiing Labour 5743 [USD -

[2004/03/26/ 200/0/26 | WRWITW15 0297 200070 Dismantiing Labour 4385-USD

| 2004/03/26/2004/03/26 [WRWITW15 0301 260070 Dismarting Labour 4335 |USD
2004/04/16/2004/04/15 | WRWITW15 0297 2060070 Dismanting Labour 4385-{USD

M1s 2004/04715  |WRWITW15 0301 200070 Dismantiing Labour 43.85 |USD
2004/04/23 | 2004/04/22 [WRWITW15 0297 200070 Dismantling Labour 4385.10USD
2004/04/23|2004/04722  [WRWITWI5 0301 200070 Dismartiing Labour 4385 1USD
2004704730 | 2004704729  [WRWITW15 0297 200070 Dismartiing Labour 438571050
2004/04/30[ 2004704729 [WRWITW15 0301 200070 Dismantiing Labour 4385 [USD

] @ 0.60 USD
J004/02/08 | 2004702/08  [WRWITW 150012 202001 Matend )y [, 2300 [USD
2004703/13{ 2004702713 [ WRWITW15 D004 2020601 Matedal P 4355 1USD
2004703/12|2004/03712 | WRWITW15 0004 202001 Matedal 7., ] 960.00 |USD
2004/G4713/2004/04/13 WRWITW15 0012 202001 Materal S 'fc o << cwii: |

- Y| 1.367.21 UsSD -

_— B . ot

" Display Actual Cost L.,
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GUTHRIE V S.
Attachment F, Page 5 of 11

- Display Actual Cost Line ltems for Projects
List Edit Gotp Settings Exiras Emwircnment System Help

&[] B e DHNY anan | BE|®
| 0ot Ggosoreot B HFIAF BEE BH | TAS A0 @
Doc. date !Poﬁhgdate/ |Object Cost element _|Cost element name Value ObjCurr|ObCur | Name
2004/05/27| 2004705731 | WOWITW15 G010 PUZD2601 0Cs 791 |USD
3004/05/08| 2004/05/31 | W-DWI1.W15.1.2110802 | 202001 Material 62475 (USD |WBS W-DW
S004/05/22| 2004706731 [W-DWI1 W15.1.2110502 (202001 Materal 3452.1USD  |WBS W-DW|
2004706705\ 2004706730 | W-DWI1.W15.1.2080902 | 205051 Rep8Mtcs Track&Road 58500 [USD  [WBS WOWI

= 48.621.99 0USD
2003/09/18]2004/03/11  [WDWITW15 0434 [205051 [RepsMice TrackdRoad | 27825 [USD |

e = 27825 USD
2004/05/03[2004/05/03 | WDWITW15 0032 202001 Watedal 1), [] of /62475 [USD
2004/04725/2004/05/13 | WDWITW15 0032 202001 Mateld ~ 5G9 23| —3A452-|USD
(C =—— &« 53023 USD

2004/04/08]2004/05/14 |\WDWIIW150016 205051 Rep8Mice Track&Road 148150 [USD |“US-Bxp-Netw
2004704708/ 2004/05/14 |{WDWITW15 0016 209051 Rep&Mice Track&Road 53760 (USD
| 2004/06/02|2004706/04 | WDWITW15 0016 205051 RepdMice Track&Road 585.00 (USD  [“USBp-Netw

w 2.604.10 USD
2004705/121200470312 | WDWITW15 0004 202001 Material 960.00 [USD
2004703712/ 2004703712 [WOWITW15 D400 202001 Matedal 93.34-105D
2004703731 | 2004/03/31  |[WDWITW15 0018 202001 Material 257650 |USD
2004/04713| 2004704713 |WDWITW15 0012 202001 Haterial 253.65 JUSD
2004/05/27 | 2004705727 \WDWITW15 0010 262001 Materal <~/ o | (61734

s 3.604.15 USD
2004/01/31[2004/01/31 | WDWITW15 0004 [202001 [Material { 884.38 [USD [*Trpfrom 0371

= 984.38 USD

b 4

7 LA™ New Memo ~Lobus Mo % Display Actual Cost L.
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-® Display Actual Cost Line Htems for Projects

GUTHRIE V.S.
Attachment F, Page 6 of 11

List Edit Goto Settings Extras Environment System Help

| ]

=l

Qe DM

@ a

BB @

| @occument gpMasterrcort B | G B | & F |

H#E BIU  TAIS A A

Doc.date |Posting date / |Object Costelemert  |Cost element name Value ObjCurr[ObCur | Name
2003710710, 2003710710 | WOWITW15 0804 211039 Capial Retrement 31,882550- {USD
2003710710 2003710710 [ WDWITW15 0808 211039 ICapital Retirement 13,66393-USD
2003/10710{ 2003716710 (WOWITW15 0504 211038 Capttal Retiement 31,882.50 (USD
20037107101 2003710710 \'WDWI W15 0508 211035 Capital Retirement 1366383 |USD
mumsgﬁ'ﬁwms WOWITW15 0012 202001 Material 180.02 |USD
2D03/11715/2003/11/19 | WOWITW15 0810 211038 Capal Retiemert 1,883.70-|USD
2003/11713/2003/11719 | WOWITW15 0608 271039 Capital Retremert 180.02-{USD
2003/11/18/2003/11/19 [WDWITW15 0810 211039 Capital Retiremert 1.883.10 |USD
2003/11/15[2003/11/13 [WDWITWT5 0508 711039 Capital Retiremert 180.02 [USD

2 19.472.12 USD
2003/03/10[2003/12/08  [WDWITW15 0036 |209051 [RepaMice TrackdRoad ; 148050 [USD [USBEp-Netwe

« 148050 USD
2003/06/20]2003/08/14  [WOWITW150434 205025 |Cortracted Services ; 60.00 [USD ]

w 60.00 USD
2003/08/01[2003/068726  |[WOWITW15 0262 209025 Cortracted Services 1.285.00 TUSD
2003708701 2003/08/26 | WOWITW150202 208025 Contracted Services 1.387.50 |USD

/= 265280 USD
2003/10/05[2002/10/09  WDWITW15 0004 202001 Matetal (O, V13 24| , 152000 |USD
2003716708 2003710708 |\ WOWITW15 0400 205001 Matesial =1 " 1.80672-]USD
2003/11/18[2003/11/18 [ WDWITWI5 0016 202001 Material Tiess < 153784 JUSD L

= 165092 USD
2003/10/01/2003/12/29  [WOWITW15 0202 209051 |RepShitce TrackaRoad 163.80 [USD ~ [Office Supplies'

w  163.80 USD
AN AET 24 A LSO Y 2T TEAIATI TUATAT M s 4 Tannnae TVt arad e dsn L] 4 EY LN RO {

¥ New Memo - Latus Mo.. ™ Display Actual Costli..
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Attachment F, Page 7 of 11

GUTHRIE V .S.

Canadian National Railway Company

17641 Ashland Avenue
Homewood, IL 60430~1345

Uﬂmmwhuxw\agstg \\

Pay Period
Pay Date (YYYY/MM/DD)
From / To

24/2003
2003/12/31
2003/12/01 to 2003/12/15

EMPLOYEE INFORMATION TAX INFORMATION { STATUS ALLOW[ADD :\I PAYMENT SUMMARY CURRENT YTD
PIN 138577 Federal Married 00 0.00 Fed. Txble Earn 1,307.88 32,886.85
Wisconsin Married 00 0.00
I Earnings 1,490.88 35,751.72
i - Taxes 363.05 9,364.92
Deductions 226.40 4,850.88
§ Net Pay 901.43 21,535.92
EARNINGS & CO PD BENEFITS| HRS YTD CURRENT YTD TAXES & DEDUCTIONS CURRENT YTD
EARNINGS TAXES
Overtime 1.5 63.00 2,010.58 Withholding Federal 116.39 3,302.20
Regular Hours 8.00 132.00 RRB T1 Dis Federal 86.49 2,127.08
Regular Hours ‘ 80.00 1024.00 1,200.00 27,500.00 RRB Tier 2  Federal 68.35 1,681.08
Bereavement 8.00 . 110.00 RRB T1 Med Federal 20.22 497 .46
General Holiday 40.00 964.00 Withholding Wisconsin 71.60 1,757.10
Personal Day . 230.00
Vacation 8.00 152.00 120.00 2,898.00 TOTAL 363.05 9,364.92
Mileage 38.88 75.96
Comp Time Paid 1.0 110.00
PBIP 1,584.00 BEFORE TAX DEDUCTIONS
Misc Allowance 269.18 407k WC EE 87.12 1,420.91
WC Pre-Tx Flex Credits 65.97 1,583.28
TOTAL 1,490.88 35,751.72
TOTAL 153.09 3,004.19
OTHER TAXABLE ITEMS
Imputed Income-Life Ins 8.97 215.28 AFTER TAX DEDUCTIONS
Safety Shoes 87.25
TOTAL 8.97 215.28 CU WC Point Plus 20.00 480.00
401K NYL Loan 51.70 1,240.80
WC Dependant Life 1.61 38.64
COMPANY PAID BENEFITS
ER Portion of Shoes 87.25 TOTAL 73.31 1,846.69
407k WC ER 7.26 170.45
TOTAL 7.26 257.70
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Attachment F, Page 8 of 11

GUTHRIE V.S.

Canadian National Railway Company

Pay Period 24/2003
17641 Ashland Avenue Pay Date (YYYY/MM/DD) 2003/12/31
Homewood, IL 60430-1345 From / To 2003/12/01 to 2003/12/15
— { o
Tvack mam A
EMPLOYEE INFORMATION TAX INFORMATION | STATUS ALLOW|ADD W/H PAYMENT SUMMARY CURRENT YTD
PIN 139331 Federal Single 0.00 Fed. Txble Earn 1,723.26 40,385.03
— Wisconsin Single 0.00
l Earnings 1,895.13 |  43,653.28
Taxes 605.26 14,091.49
Deductions 136.59 3,094.96
Net Pay 1,153.28 26,466.83
EARNINGS & CO PD BENEFITS| HRS YTD CURRENT YTD TAXES & DEDUCTIONS CURRENT YTD
EARNINGS TAXES
Overtime 1.5 1.00 30.00 28.55 1,012.42 Withholding Federal 271.23 6,360.81
Bank Payout 1.5 2.00 57.09 RRB T1 Dis Federal 113.76 2,658.56
Regular Hours 8.00 164.90 RRB Tier 2 Federal 89.91 2,101.12
Regular Hours 80.00 1016.00 1,499.10 33,760.72 RRB T1 Med Federal 26.61 621.76
General Holiday 40.00 1,191.52 Withholding Wisconsin 103.75 2,349.24
Personal Day 149.9
Vacation 8.00 144.00 149.91 4,075.17 TOTAL 605.26 14,091.49
Mileage 35.28 173.29
Comp Time Paid 1.0 24.00 464.72
PBIP ’ 1,896.60 BEFORE TAX DEDUCTIONS
PGLA Reg Earnings 445 .49 401k WC EE 111.59 2,494.96
PGLA Overtime 8.99 WC FS Medical cCare 25.00 600.00
Flex Benefits Cash 17.39 417.36
TOTAL 136.59 3,094.96
TOTAL 1,895.13 43,653.28
COMPANY PAID BENEFITS
401k WC ER 9.30 207.9
TOTAL 9.30 2079
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CANADIAN NATIONAL

Midwest Division

Engineering Department
Signal and Communications
1625 Depot St.

Stevens Point, WI. 54481

To: Greg Guthrie,

FR: John Rath
Manager of Signals and Communication

RE: Abandonment area — Maintainer costs

Heres the information | worked off of.

Proposed abandonment: o !
P (/‘/\/ ﬂgy;,,;m / eV
Plymouth Sub #446
MP114.8 to 138.0
Work center 6ac ?
Work center fars points tota

Work center fars points for abandonment area
Percentage of total workload for 6ace -

Maintainers monthly wage

Labor additive of 190%

Maintainers monthly wage+additive

20.8% of adjusted Maintainers monthly wage

GUTHRIE V.S.
Attachment F, Page 9 of 1

June 1, 2004

m’/é s Aﬁ;

114,348
23,797
20.8%

687.15 Labor total G,

Plymouth Sub #446
MP138.0 to 151.8

Work center 6abl

Work center fars points total
Work center fars points for abandonment area
Percentage of total workload for 6ace -

f)u a’v‘/"(/

., Maintainers monthly wage
¢ Labor additive of 190%
Maintainers monthly wage+additive
18.6% of adjusted Maintainers monthly wage

mMyer?

98767
18446
18.6%

$445

2402.93 Labor total—

Labor total

j o
$5090.08 ¢ )z i, 0¥
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'GUTHRIE V.S.
Attachment F, Page 10 of 11

Material estimate per average / month $500 — 0/ -
Material additive15% $75
Material total $575
Total cost to maintain MP114.8 to 151.8 = $5665.08 per month é 7’ 50
JPR
n
.3
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GUTHRIE V.S.
Attachment F, Page 11 of 11

TRACK SUPERVISOR - FOND DU LAC continued
WISCONSIN DIVISION

Warehouse: 07

Position
Herb L. White Foreman
Roger R. Coenen Laborer
Warehouse: FC

Position
Mike D. McCue Foreman
Jim M. Collins Laborer
Warehouse: NH

Position
Dave Pozorski Foreman
Bill E. Birkholz Laborer

June 2003

MANITOWOC, Wi
1932 South 26th Street
Manitowoc, WI 54220
Fax: 920-684-1176

Manitowoc Sub:
Manitowoc Sub:
Manitowoc Sub:

Truck Office
No. Phone

8376 920-684-3308

CEDARBURG, Wi
N51 W5496 Portland Road
Cedarburg, WI 53012
Fax: 262-377-6770

West Bend Sub:

Plymouth Sub:
“Truck Office
No. Phone

296 262-377-0828

HILBERT, Wi
Cedar Street

Hilbert, Wt 54129
Fax: 920-853-3039

Manitowoc Sub:
Plymouth Sub:

Truck Office
No. Phone

8381 920-853-3214

Page 41

76.20 - 64.20
21.0-76.20
Rockwood Spur

Mobile
Phone

Home
Phone

Pager
Number
920-537-0036 920-497-0837
920-863-5321

49 ,
e
/6- l 1 i [
99.5-117.60 — 4;\ 6 ’ 5,-;
- 0 — p A
95.18 - 140:0 // 4.3 )
Mobile Pager Home
Phone Number Phone
920-893-8262
414-578-1856
5.0-21.0
140.0 - 170.0
Mobile Pager Home
Phone Number Phone

920-758-2314
920-732-4437
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GUTHRIE V.S.
Attachment G

Plymouth Subdivision Abandonment MP114.8 to MP151.8
Normalized Maintenance of Way

Tie replacement program

Parameters:

1) Normilized tie replacement based on 6 good ties per 39 fool rail or 812 ties per mile
2) Average tie life of 30 years

3) Annual tie replacement rate is 27 ties per mile

4) Cost to install ties in production service is $70.34 per tie

5) Track miles for tie replacement is 37 miles

Normalized tie replace cost: $ 70,270

Surfacing program

Parameters:

1) Track will be surfaced on a 5 year cycle

2) Length of line is 37 miles

3) Average annual surfacing per year is 7.4 miles

4) Cost to surface with three cars of ballast is $4,024 per track mile

Normalized track surfacing $ 29,778

Routine track maintenance (based on 2003 actual)

Labor $ 13,896
Fringe (40.03 percent) 5,563
Material 1,123

Total $ 20,582

Grade crossing signal maintenance (based on 2003 actual)

Labor $ 23,034
Fringe (40.03 percent) 9,221
Material 6,000
Total $ 38,255
Total Normalized Track Maintenance $ 158,883 per year
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Description

112# SH CWR Rail
100# SH Conv. Rail
90#SH Conv. Rail
100# SH Angle Bars

90# SH Angle Bars

Cross Ties

112# SH Tie Plates
100# SH Tie Plates

90# SH Tie Plates

Anchor Various

Spikes

Nuts, Bolts, Washers

Rail

Ties
Crossings
Cleanup

Pole Line

Net Salvage Value

Track in Service MP114.8 to MP135
Unit Qty Unit Cost
LNFT 42,240 $6.69
NT 351.65 $220.00
NT 2265.07 $220.00
NT 17.8  $226.00
NT 119.19  $226.00
EA 3000 $10.00
NT 248  $226.00
NT 80.6 $226.00
NT 48422 $226.00
NT 87.3 $226.00
NT 98.6 $226.00
NT 23.31  $226.00
Total
Removal Cost
NT 3,405.12 $56.00
EA 62,620 $1.00
EA 24 $2,000.00
Miles 20.2 $1,000.00
Miles 20.2 $2,500.00
Total

Sub Totai

$282,585.60
$77,363.00
$498,315.40
$2,017.39
$26,938.07
$30,000.00
$56,048.00
$18,215.60
$109,433.72
$19,737.94
$22,291.67
$5,265.00

$1,148,207.00

$190,686.00
$62,620.00
$48,000.00
$20,200.00
$50,500.00

$372,006.00

GUTHRIE V.S.
Attachment H, Page 1 of 2
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GUTHRIE V.S.
Attachment H, Page 2 of 2

Net Salvage Value
Track Out of Service MP 135 to MP 151.6

Description Unit Qty Unit Cost Sub Total
100# Sh Rail NT 527.8 $220.00 $116,116.00
90# Sh Rail NT 2059.2 $220.00 $453,024.00
Cross Ties EA 4000 $10.00 $40,000.00
100# Sh Angle Bars NT 13.39  $226.00 $3,027.95
90# Sh Angle Bars  NT 54.56 $226.00 $12,330.56
100# Sh Tie Plates  NT 1209 $226.00 $27,323.40
90# Sh Tie Plates NT 403 $226.00 $91,078.00
90# Sh Anchors NT 56.45 $226.00 $12,758.27
100# Sh Anchors NT 13.24 $226.00 $2,972.00
All Nuts,Bolts,Washers NT 412 $226.00 $9,311.00
Spikes NT 7448 $226.00 $16,834.65
Total $784,793.00

Removal Cost

Rail & OTM Removal NT 2587 $56.00 $144,872.00
Crossings EA 31 $2,000.00 $62,000.00
Clean Up Per Mile 16 $1,000.00 $16,000.00
Tie Pickup EA 49,600 $1.00 $49,600.00
Pole Line Removal Per Mile 16 $2,500.00 $40,000,00
Total $312,472.00
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0% Jun. 15, 2004 3ihepy Ave 19es SHOTGKEEN Pax —No. 1306

2/702

'_—_‘—“/M 07:1> KAX B80S 241'2641 SRC-CORPORATE > 3RC-GREEN pay wuul/004
WA -

GUTHRIE V.S.
Attachment I, Page 1 of 6

Effective January 5, 2004
e S ———

—— S

St. Louis

Brakers' buying prices per gros= lon on care!

‘F’éﬁ'ﬁous SCRAP PRICES

pbtlaed in rsde based oh rapresenialve MBNNEQAS pOr gras= loA 130 00 o
Jh;g 2:?4:;:)8:-(1“1“‘ Io the conpulnes unitss stherwlae slated. The-braker buying rrjz: ! g mﬂﬂg ———— 12,238 }8 jl%%ﬂs
ica 2 he price of scrap écfivorod [n tha cansamiers inua ine irelghl and commszied. Na. 1 GUShEHng . e 17800 10 18000
B brokar buyIng privs twr remraaenic tha prick of ptcassy S6HD luaﬂag nn:g No. 1 desler bund(n . 170.00 to 171.00
ropd cars, wucka, of bargos FOB the prosussar of dealnes yard. Prioan a7 e o I'“;'ﬂ- No. 2 undies... 12400 1 125.00
at ScrsD Frica Bull=tin edilors and comespondeails, based on eonlacie wilh daalers, bm- Shredded m:rap 17400 to 175.00
ar8, SONOLANNTY, pruw=uaars, and uste: i the inalalry on ha afaclive dale abiovo. Nachina shop tu;ﬂngs“ 1400 15 11500
Shovaling Wmings . J448.00 b 119.0C
x’ctsburﬁ \a 152,00 Cas! Iroh Dorings .. L9500 lo 100.00
No. 1 huy, mel o 12260 no. 1 RR'hwy, melting 194.00 lo 155.00
No. 2 hey- nmmng a ;gs-ou Ralls, 5 ft. and under, 175.00 lo 180,00
No. 4 desiar bundlas .. " 28 Plate and structurals 162.00 ‘o 13500
No. 2 buadlaa_:.. 12500 to "DD-“g Cupols c38t ..., 4200 @ 153.00
No. 1 buaheling 00 to 200.4 unziripped mbio 109.00 1o 10.00
snreddsd zevap . m 1;3.[018
wiachine shop mings. to 7;'00 )
snovcllngbtgrmsg: ..... p Econ A0y Defroit
stiran Gonn ras y : =rz" buying pricaa par gross loa on cars!
glgste 3nd sirocturals, 5 1L 59 Under, .180.00 1 121 .00 E':k_l ‘l:vy rﬁol%fg P ‘ g B .
punchings and plats ... . -24D.00 1o :Eé‘gg No. 2 hvy, moltt L1008 10 1100
Heawy [N p— 167.00 o 1Beo0 No. 1 dealerbungiua 218400 1 165.00
No. 1 RR bwy, mefing - 179.00 w0 189.9 No. 2 bundies ... N 11200 o 11300
Ralls. 2 fl, 3@ under .- 19400 b 184.00 Nb. 1 busheling - 185.00 lo 1&6.00
Rails. random length 18400 W 155.00 Shredded scmE\ 16500 1o 158.00
RR specigiios . ... 188.00 to 190.00 Qrap farge flashings.., 700 (o 78B.0¢
No. 1 machinsry cast 177.00 w 17800 Machine sheop turning 8600 @ $7.00
cupala cRel ... .,157.00 ™ 158.00 Mixad boiings 2nd e w56.00 I 5700
Hesvy bregkshle cast 109,00 1o 110.00 Shoveling imings 56.00 o 57.00
stalnless: 18-8 bundles and solids 1,280,00 101.285.00 Cacel lron borings . -.-52,00 to 53,00
168 lUmiNgD cere s . 1,160,060 1a1,185.00 HeﬁVr broakable east .87.00 fv DB.O
pracoasar/brakors’ huymg pricos. Cupole east .u.ieanen 120,00 o 121,00
g-8 bundiea and olids . — ..1,210.00 lc1,$g§.8g év.lél;:r‘nublls cast .. it oasy -128.00 to 126.00
N . ITIVaS a1, A ness uessor rokers' Liyir rcas
10:2 Wrninge ... 128 bun:ﬂl e5 and sollls . _T_?, P 121500 ta1.225 20
[a] umings ... 1115, 1.125.00
,%h1(ﬁv3gmemng e - ta  105.00 43a bundles and so(lds ....... 130.00 w 14000
No. 2 hvy, mefing .. to 188.00
ne. 1 dedicr pundles .. lo 230.00
No. 2 bundies... v 150.00 Cleveland
Na 4 bu:hn)mu . w 231.00 Brokers’ buying prces par grozs tan on cacs!
ghradded scmp . 1o 214,00 No. 1 \wy. melling ,128.00 120 128.00
Maehing shop tur o 14500 No. 2 hvy. melting _1M8. ta 119.00
Spovaling urminga ... o 145.00 No. 1 daalar buadlel ..188.00 1o 156.00
Cest ron baringa .. to 125.00 Na. 2 tundies 107.00 1w 10B.Q0
Crste onel BrUCIulS, ~3nd undar.. - la 212.00 Neo. 1 bushellng .. . 174.00 la 175,00
Plate Bnd stroctursls. (ow allay, 2 & and urdwr . e 260.00 Machine &hop Trming ~B4,00 1o 85,00
piste 3ng punchings, law allcny 14 \n. and heavlar 23K 00 Lo 236,00 Shoveling Wrning= . 45.00 to 68.00
No. 1 RR hwy. melting . - . 2100 lo 212.60 Castlron borings ... ..62.00 lo G3.0D
scrap ralls, random Iength lo 4145.00 Plale and sfrucrale, § 1. Snd GRger. ~181,00 1© 162,00
scrap rans, ta 19500 Platc and dlructurals, 2 R and undar. .186.00 o 157.00
Rorlios s nder 98 1 28000 Eunchings and pleta ... - 46100 1o 1e2.00
Ny A casl,, 31 lo 232.00 Fwndfv steel, 2 fr and Under ~115.00 la 116.00
No. 1'maanmry 5300 wm 224.00 No. 1 RR hvy. malting .. «157.00 1o 15200
cupoa ,‘E:s ' te 230,00 Rails. 2 L and undor ... L185,00 @ 166.00
Sove plale .. © 22500 RN, 184, and undsr.. -183.00 v 150.0C
Stepl car Whects., K . Drop brokah maahlnery ast, 2 1L and Under - 184,00 1o 155.00
stainlwzs (grocessor/bio “ Na, 1 machloery cast .. L141.00 o 142.00
18-8 bundiss and aolids 1©1,495,Q0 Mbxed canr ,. T"U43200 1o 13700
< 8-8 hrnings .. - 101,370.00 Siwinlasa (dasiars' buying pricas)
430 bundles and solids ls 250,00 18-B bungles and solids . ..-1,050.00 101,075.00
43D wralngs - b e e aad et AR lo 200,00 1&3 m;rdd{lgn st m 87500
30 bundles and sclida v 183.090
PhiladelPhia
Ne. 1 np to domestie consumers w 187.00
Ne. 1 nvy. melting 10 Rxporl YardS e e o 153.00 Cincinnati
Na. 2 hvy. malting . fo Eg‘m Arokers' buying price= per gross tan on com:
No. 1 doalar bundles ,00 Na 1 hvy. mefig.. <1100 0 N2.00

No. zbundles...
No. 1 bushulmu (m
Na, 1 loundry bushellng
giredded scrap ..
mMachine shop wraings .,
Mixar Derings and rumlngs
Plate and structurals, 5 [T, 2nd UNder
Plala and steuclale, 2 fr, ono undir
Elec furnace Dundles ...,

RR spscialligs .-
iy, 2 L snd vnder .
Cupola cast ..

Haavy nrenkabic cost
~No. T radchinery cast |

No. 2 nwy. memng__.__ -110.00 to 111,00
Na. 1 desler bundles L1EB.Q0 w  1539.00
Ne. 2 DUNAISO veiinany B3P AR A e s A s e n e 93.00 w@ $3.00
No. 1 bushehng 182.00 o 15400
8hrodded s:m? ,..152,00 fo 15%.00
Machine shop urelng 9900 ta 400.00
Shovoling turnings , - 98,00 e 100.00
Coal fron Dorfnpa .eccveeeeee. 74,00 0 75.00
Plate dand struclurals, 5 H. ang under. .141.00 to 14200
Blate end sruclurals, 2 ft. and nnder,...... --165.00 lo 1B8.DQ
Rail=. mndorn lsngth . .166.00 1c 157,00
Rails, 2 R, and under . . 174,00 o 175.00
Cupaln easl .. - . 13500 o 138.00
No. 1. macmnr.ry caaL - 135,00 to 136,00
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FERROUS SCRAP PRICES

sod on raprscntalive 1bonages
te pricas asolalned in reas D

I?r"inrfj Eaunpau) dofivarad 1w ha GansLresr unless otnerwiso zlawd, The
pricz 1@ the price of acrap

Tho hrohsr buglng phed hue
r:r'od cra‘:{E ks, or hnegos FOE thp orecazser prdatder’y yar

af Serap Frice eulle
ke, gaNarRicny, PraceLdor,

Pittsbur

T Qros= fan
a0/ n\rylng
Jefvarad 1o KR oaaAUTErS rrfinus Ina frelght anid commiszian.

runresants (N8 grice of processed icrkp loadvd onto wmils
o 4 5 4, Prices ary ihe opinlon2

Yl adilore BNY cnrrmuondunl_ besad on corlacls With devlers, bra-
a0d widers In he it the induairy on ha alfncivy Loiq oDOVE.

No 1 Nvy. m3 hg a E 1;'_:,--33
No. 2 hivy rnelunﬂ It o 27500
No 1 dewtut bundia: - lg 151»00
No 2 pundiss.. 27701
No. 1 bngi\a“ng e ‘lD jéggg
shrodeed BCFapg . wue o o - ‘0 Be00
Machie thop Wrela@s v o e (o] eyt
Shovellng wurnings ... }D 19000
Sael 1700 bosINgs ... . ta i
Plave »nd :h-u.:wr-\ls S H :md L\nm:r ] 210,:18
Buncliingp BAG DI . o o vain 10 231.0
HMaavy wroinpa - lo ‘|J3.Dg
No. 1 RR hvy. meling . la 201}0
Roilz, 2 &, a0d ynder .. o 22500
Ralls, random lenath ., to 180,00
RR spaﬁglhns e = o 21500
Meo.. 1 machinery casl, = 20000
Cupolz cast ... ‘0 178,00
Haavy brnnkﬂhlf' , s {30.00
Ctainjoss; 18-8 bundlcs .9nd sohds 1,580, {u1 585.00
18.8 WNNgs - . 4.46000 e 1,48500
s—erlbrekern' buwnn PNEEB
P@?umm ano salids.. o or e e .. 1,535,00 101,580.00
A@-8 WIAINGSE o oy cermomsarmmmon e aininee e .. 1,436.00 101,A460.00
Chicago
Na. 1 hvy. meltig o 224.00
Mo 2 hvy. mulling o 22180
No, 1 €aalar bunded .. o 228.00
No, 2 bupdles .. w 155,00
No. 1 huehﬂl!ng - to 266.00
Shreddog scrap . lo 280.00
Machlne shap lurnlngc 1o 10100
Shavallng wealnas . o 14100
Cagt iron borvnxj o 150.00
PlalE and 2tru urais 5R nd unﬂar P to 247.00
Plata and strocturals, low slley, 2 n. and Und ot o 20100
Plale and punchingt, ow alloy, 1/4 n, and heavier. o 23600
N&, 1 RR hvy, meling . e \a 247.00
Sarey roile, randon: length. o 180040
Rerollel rais.. e A e ama s lo 220.00
Rells, 2 R, and undor ... 1o 295.00
Ne, 4 madhinery cast la 275.00
Clpole-cast ... 1o 285,00
Sovh plola . . ta 270.00
Stekl car whaals ... lo 264.00
Stainluss (proPPsaor/brvK';r‘: buylng prlum)
18-8 bupdies and solids .. ©1,450,00
18- wrolhge |, . 10110000
&30 Bundles and uuhd.\ to 275.00
4733 lomings (v la 22500
Phxladel hla
a, trey. melting 1o dathssllc consumers .200.00 |p 20300
No 1 hvy. malling lo expart yurd, " ~1B7,00 (o 180.00
N§. 2 iy, melling . 18200 w 10500
No, 1 dealer bundles 4300 0 215600
No. 2 bundles.. 16200 o 165.00
No. 1 bu:huhng (mll)) . 24700 v 250.00
No, 1 foundry nushellng... 252D0 {o 255.00
Sheodded 4orap . 224700 © 25000
Maghing shop {umlngs ..... 162.00 to 165.00
Mixed boringy and LLrnlnigs .. 14200 lo 14500
Fiaic end stojclurals, S sad under., 21100 b 214,08
Prate Bnd slcyetursls, 2 R and unac Z47.00 to 230,00
sier fufmaca bondlEs . . o 2‘6500 o 258.00
AR dpeclalfen . ... 24700 © 25000
Ry, 2 10 200 undsr . w <250.00
Cugolgtast .. . lo 185.00
Hyavy breokAbic o2 o 8300
lo 21500

No 1 machinery cazt

St. Louls

Grokara’ ouylng pricas per grobﬁ tan on cara.

Mo, 1 hvy. melling ... ... 115200 0 16300
Mo, 2 hvy. malling . . 14700 lo 148.00
No. 1 bushellng ... . e ...207.00 lo 208 00
Mo, 1 dpaler bundlgg . - 19800 © wWB QR
No, 2 bupdine.... ..146.00 fo 147 .00
Shreddcd SC[‘-’BP 100,00, 304.00 & 206.00
MSENING EROP WIAGR. oo cereririn sessecpeereeies oo 144 to 145 D0
Shovellng eniogs .. lo 149.00
3zl ron barinps |, & 123.00
Ng. 1 RR hvy. mclnng \ In  '18Q.00
Falis, S . end ynder 20700 209,00
Plate and struDlunals 179.0a @ 180.00
Cupola =ast ... LIATAQ0 e 17500
Unzlrippsd maior blacks 119,00 0 120,00
Detroit

Droksrs’ buying pnms per gros= on DN Cars.

ND, 1 hvy, molling .. . . . 167 00 @  158.02
Ne, 4 WAy rheung |, 137.00 = 136 DO
No. 7 dealer bundles .184.00 o i53.00
No. 2 bundias,. . .. . 442,00 o 142.00
No. { bushdfing .. ,185.00 lo 196,00
Shtpdded screp . 1as.00 o 180.00
Otop forge ﬂaah(r\g 102.0¢ o 193 ND
Machina shop furnings.... . A1.00 lo #2.Go
Mixed borings and tumlngs 81400 o 42.00
&hoveling lWmings .. 81.000 10 82.00
Cagtiran borings . 77.00° lo 78.00
Heavy broaKabia S0l crer.rs In 115300
Cupala caaf io 14B.00
Autzinoblic cas‘r 1 163.00
Slaininss (processur/brukars buy‘lng pncas)

18-8 bundia= pnd sollde.. ... . ..., 1,290.00 101.306 00
18-8 wrnlngs ... . N ©14,200.00
42D busdics and 2o/kiu e ... . s 170.00
Cleveland

Orokere' buylag puuas per gms= ton on cars:

Nb, 1 hwy, mefiing .. - la 18400
No. 2 hvy. malling lo 144,00
No, 1 dealer bundes to  18B.00
Na. Z bupdes.... o 138.00
Na 1 huahqnng & 205.00
Maghine shop lurnmgs o 90,00
ahovellng wmings o 91,00
Cast {ron borings .. W 85.00
Blate and gtruolutais, © 183,00
Platz snd struclurals. 2 ft and Undar. ‘o 214.00
Punchings and plale ..cruaeern-. b 222.00
Foundry steal, 2 #. and uadsc , o 146.00
No, 1 RR hvy. meiting .. o 177.00
Rafla, 2 ft, snd Under .. i 200.00
R, 48 in, pnd under, .. o 210.00
Drop broken machmary ot 2 fl, 2nd under © 175,00
NG, 1 mach\hery qaatl., . > 167.00
Mixed - to 153.00
Sli\lnless (dr.\ﬁ = b mg

18~8 bundles and solioz., ©1,3:10.00
1B-8 1UrAIOAS woen o 107,210,00
430 bundles and qullds lo 154.00
Cincinnati

Srokefe’ bUuying pdces per groRer (oh o CaEra:

No. 1 Fvy. meltihg . «128,00 w 137.00
Ng, 2 hvy. malting ..~ LI135.00 1o [35.00
Mo. 1 doaler bundies |, 190.00 10 19700
Nea, 2 bundles..._ 103.00 Io 194.00
Ne. 1 buaMeling L9500 to 186.Q0
Shradded scrap . 187.00 lo 138,00
Machlho shop tur 12400 1o 125.00
Stovling lUrnlngs 124,00 lo 125.00
Cait Fan beriags . e .78.00 lo 3000
Blsto wnd sbu-:lum)s. ft. and undcr. 1€8.00 to 16900
Plale #nd sitruclurale, 2 1, sad under 18500 o 1860
R4lls, rendom fongth ... 178.00 = V7,00
Ralls, 2 . and under LAB400 W 18500
Eupola cast . 185,00 o (96,00
No, 1 rhachmory c:m . 150.00 lo 15100
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FERROUS SCRAP PRICES

Thoess Brs priceds ublaned in tmds based on raprasentalive lonnages per grags 1on
2,240 pw:a;) Hallvame 16 he genaumor upjene atiarwine stated. The braker buylng
price 32 Ine prieg of sorap delivared ia tha conzumerz mis ihe ireignLang aeenmiigion,
Thes broker buying price thuz reprassals the prics of proccssed saap Joadsd il i
ccad cars. trucks. or BarzRs FOB tha placas=or or dualers yard. Pricep afe tha epinlons
ol Szrop Frice oulletin bdiiors cod correspendents, basot oh eonlasis wilh dealers, bro-
Kern, generslors, pOCessOrs, BNd yasms (n e sadnzlry o0 tho Bffsctive odke above
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No. 7 iwy malll - 22100 to 22200
Ne. ; hyy. mal‘.'l?ug ..... 211.00 lo 212.00
Nuo. 1 deplsr bundlexz | 28400 o 28500
Na. 2 bundles, ... ;ﬁgg o ;gggg
No. 1 bushsiing N (] 3
Stradriad sorap ... 25400 o 25800
rdachine shop tumings. 140.00 to 141.00
Shoveling turnings ... . e 144,00 1w 145.00
Cm=2 iron BRANGS wr sicswrae creees 14400 ta 146.00
Plgie and structywls, 5 & ond under.. 268.00 lo 270.00
punchings =nd plate 820,00 @ 321.00
=oavy ImioNE - . 232.00 to 233.00
Na 1 RR hvy. meling . 25400 1o 255.00
Ralts, 2 T and undar .. 28300 ‘o 30000
Railz, random langth ..254,00 W 255.00
AR spealalies e Ane Q0 v 200.00
No. 4 maghinery cast 240.00 to 280,00
CUROS €8S Luwianios i .--20700 tw 208.00
Hesvy Preakablo soel . . 188,00 to 1§0.Q0
Stajhless: 18-B bundlec solids. ---1,560.00  101,585.00
1B4B WUTRINDS | osmeemeriars osrasana o .1,460.00 1o1,485.00
Procaséor/orokers' buying pricas:
18-8 bundjes and golda ... ,1,835.00 1o 1,499.00
1526 (UMINGS -commmerast 100 43500 10146000
Chicago
No. 1 hvy. melting - o 257.00
No. 2 hvy melling ... to 284.00
No 1 dealer bundlas to 29500
No, 2 bundloh...... lo 20200
No. 1 bushellng . ta 2B6.00
Shreddad scrap . o 288.00
Mzohing shop lumil w 21200
Shevellng Wrnlnge --- o 212.00
Gast lran borlngs . to 201.00
flate ond struswiraln, 5 & ahd unader..,. to 27840
Piste and etrusctursls, low iy, 2 f. ond under. to 32500
Plato and punchings. low alloy, 1/4 In. and hea w 331.00
No, 1 RR hvy. malliog ..o PRI 1o 276.00
Scrap mils, rendam J8ngN ... to 208.00
Ruralier rallB ... emweeem . ; o 255.00
Reily, 2 ft. and undee . to 327.00
No, 1 machingry cB5t to 2B0.00
Cupsla egal ... - s 274.00
Slave plate.,, . to 275.00
Biee! car wheals. .., lo 234.00
Stainlass (processor/brokars' buying prices): .
18-R byndiea and YOS . e iy~ cmmmnacin n 1 ATS.00  151,500.00
18-8 UMINGS ..,oonmene. -1.375.00 1a1,400.00
430 bundles and sofid el 50D o 300.00
430 turnings « ommgenss 22600 ta 250,00

.240.00 1o 243.00
.&20.00 6 223,00
137.00 = 200.00

Philadelphia

No. 1 hwy. malting ta damsstic cONSUMErS .un
Na. 1 hvy. maiting [0 Da@aR Yaras auiws —m-—
No. 2 hvy. maiting e o

No. 1 dwmalsr bundled . e dB7.00 ko 270.00
No. 2 hundles 162,00 10 165.00
Na. 1 bushellng (mill)... . 28700 1 270.00
Na. 1 fatindry busholing . 269,00 o 27200
Shreddud SEraP coem. . » .J87.00 to 230.0D
Maching =hep turnings... 187,40 lo 190.00
Mixad beringe and tumings - .167.00 w 170.9D
Olatn and atructuraly, 8 L wng undar, .247.00 1w 230,00
Plota snd strucwrals, 2 . and under. LR57.00 1o 260.00
Elac. fusnage bundles - 25500 (o 258.00
RR SPAAAIIBY ove eemcemery 111175 prapans 1o 188 hapm e ~257.00 lo 280.00

...... 257.00 bo 260.00
. 23500 (o 238.00
nteriarassemeeemeen e 10700 10 110.00
25500 to 268.00

Ralls, 2 . and under -
Cupals cBst ... .-vona

Heavy breakahla caal
Na. 1 machinary cast.. ...

St. Louis

Brokers' buying pricee per grass lan on =ars:

R R T T P — la 1BB.0B
No 2 hvy. mefting o 1£3.00
Na. 1 buzhellng .. R . o 255.00
No. 1 dealer bundlas 254 to 255,00
No.- 2 bupdjes_.. 16 18300
Shreddad scrop ..., la 251.0Q
Mbchina shop tuinings w 185.00
Shovaling [ImMings ... to 210.0D
Caal lron bosinga ... to  150.00
No. 1 RR hvy, maling ... lo 2200
Ralls, 5 ft. and undes ..,.eom W 248.00
Plate and structurals, S ft. end under. o 222 00
CUDDIA B3BY wevonsowsrmssonasarears o 21700
Unsiripped motor blacks ... o 152.00
Detro(t

Hrokery buylng priacs per graes tan on cars;
No. 1 hvy. melting ...
Na. 2 hvy. melBng ...
No. 1 dealee bundies
No. 2 bundies .,
Npo. 1 busheling
Shredded smi
Drop forge Maahings...,
Machine shop tumings...
MXed berings and WIMINGF ——.
Shoveling wrnings .., N
Castron borngs -—— .me-ne
Heawvy brgakabla capt ...
Cupala caat
AUOMOBIE CASL ..t et b oo
Siginjaps (procassor/brokers’ buylng prices);
18-8 bundler and gollds

188 fumings ...
430 bundles and &

Cleveland
Brokers' buylrg pricas per gross [on on cars:

a

No, 1 hvy. molting ... S 205.00 lo 20¢.0D
No. 2 hvy. mefting . 183.00 4o 194.00
No. 1 deslar BURAIES oo aisms .| o 24100
No. 2 bundles,.... to 178.00
No, 1 buthellng ve—— . arenan io 2680.00
Machine shop WmINgS oo lo 135.00
Shovsling lwmings (o 136.00
Caatiron borings ..., - ———. Vet 1438 man an o 133,00
Plata and Btlclurals. 5 i an! X to  245.00
Plale 8nd strdclurals, 2 £ and under, 273.00 to 274.00
Punchings and glate ..., eeee—- 281.00 te 282.00
Foundry gtoef, 2 i, and undar 1$0.00 {o 131.00
No. 1 RR hvy. malting ... 00 (o 262p0
Ralls, 2 f. snd under .. 280,00 to 281,00
Rails, 16 In, and uader_. B4.00 {0 28500
Drap brokah machlnery casl, 2 ft sna unda 21400 1 215.00

271,00

NO, 1 machinery GBat. s naemsasymmammes: airin
Mixsd cast -
Swineas (dealers’ huylny pricec):
18-8 bundliey and golids......
15-8 WMINBa wurerees.

430 bundlet 2nd solids ..

Cincinnati
Braiars® buylng prices par gross tsn on ars!

Na. 1 hwy, melling “ w175.00 1o 177.00
NO. 2 hvy. Mg e s e s nem e et . 1 171,00
No. 1 dealar bundles o 231.00
No. 2 hundles. lo 139.00
No. 1 bushell o 236.0D
Shredded seray ... lo 228,00
Machine shop tuming 1o 155.00
Shovellng lumings .. . o 15500
Cast iran BOfNOS o vieasic—o— e nem to 130,00
Plals snrd struciurls, 5 ft and unger. o 20400
Plala and struciurals, 2 i and under, @ 22100
Ralls, rondom langth ... —ooscee kn 185.00
Ralig, 2 R, and under — . fo 225.00
Cupsis cast Jeaves [P ta 1481.00
No. 1 machinery ca=t.—._. la 101.04
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FERROUS SCRAP PRICES = . St. Lauis
These are pricad oblatned in Imda Based =a represénialive lormAgEs par gracs fon Rrakers’ btylng pAtes per groas tap on cars
(2,24D poundy) delivered to e cenaumar uniens omer~ize swkaq. S‘lw gﬂ*‘" Suying Na- 1“ ;wy r?tlel?inpg perd 192,00 o 193.00
price i the pAice of sarap delivered Ia the consumers minus the (eigh 3nd =ammiacel No, 2 hvy. meiling 1B7.00 b 18870
e treker buying price ius recresanla e paod of proceassd serap WWAMA salo raf. N 3 “;;‘h i b -
rand care. 1ruchs, Gr bMGCS FOB Iho Bfoces<er o dudler's yard. Pricts Jrc He opiniths . o bg ot a 245.00
af Sarep Price Sulein edFors and corrsspandents, baked on contacts yih oo, o> :{:— ; bﬂfﬂﬁéa undice . la §§3'88
, uaord In the Indusyry on \hae cilgniive dala -3 - gy X
;;ra, nun;?lurs, p;-:cessur: and usspd b Shmdmuhw“p __h_ ‘e o %;O.IJO
1 S r . Madl ne Op WNNGa e, ta 6.00
NOI:I:_'F nvy.‘l!ne ing . 194, to 18500 Shaveling wmings P 10 207.00
No 2 Ivy. moling . to 1B5GQ Canr Iran borings SN 1o 195.00
Na, 1 dewier buhdies B 259.00 No, 1 RR hvy, meliing la 220,00
No. 2 bundled..... .. lo 375.00 Rally, & i, and UNARC Louimnse-vmassine lo 28Q.00
No. 1 bushaling . 1o 265.00 Plile and structirals, 5 . and under.... o 22000
anredred Scrap ... ] zgo,go Cupols ca5l .- ta 230000
Machine shap wrnings w 126,80 Unstripped moios blocks ., to 183.00
Stiovelng wurnligs . o 130.00 Dot oit
Cat Iron borings .. to 130.00 e r, 1 .
Rlale 3nd sinlcturale. 5 1. and b 236.00 Eroker=' buying prices par ghass ton an cars;
Punchiogs and piats - o 303.00 No. ¥ hvy, melling s 173.00
Hagvy WMNGS .o e- e 208.00 No. Z hyy. melliing 1o 143.00
Nu. 1 RR hvy, melfing te 236.00 No, 1 daaler bund(az . to 22500
Rabg, 2 ft. 3¢ undsr .- o 208,00 ND. 2 bundles. e e ta 173.00
Ralls, randam length 1o 240.00 No. 1 buaheling- o 226,00
RR spsclsligs. .......- to 250,00 BhrotABd SErBP _ivw e nmemst smabasnssentn b mmmms 48500 s e o 201.00
No. 1 machinary cast . o 260.00 Drop forgs flashings lo 113.00
Cupold €31 ... , o 213.00 Marhing aneR WMIDEE .. nrem o D200
Haavy bregkatie <o) -.. o 150,00 Mixed berings and umings ... o 92.00
Sagyiams 18-8 bundles and solide .- ATS, o 1,60D.00 Shoveling lurnlngs o 4700
188 wmings -..... . ....1.376,00 1v1,400.90 Capl ron borings . \e BRG0
Pracessof/hrakara buying Reavy braakablo casl ... o 135.00
218-B hundias and sallds ..1,400.00 1:: :1' ,ggg,gg ,C\&%% :ﬁ:’m ‘ J— RS 0 1 gg_na
BB UGS |, 1reree rmiraseores ..1-300.00 328, o s . o 1730
B8 Wmihgs .. Sreinlzas (praneszorbmkers' buying prices): ‘ %o
Chicago 188 BUNAISE Ang 8BNS .ereec e et i anan ] 22500 19 1,2358,00
No, 1 ey, TREING w.einsesin o 229.00 18-8 umings +. 1,090.d9 t01,100,00
No- 2ty melting .. lo gzg.gb 430 bundiqs and sglids wire-158-00  ta 160,00
No. 1 deafor bundies . o 267.00
N, Z BUnAlCa o e 100 lo 134.00 Cleveland Ca
Na, 1 busheting ta 287.00 Brokers’ buylng prlces pef gross ton on cary: ot
Shredded SOTAp ... g 231.00 No. 1 hvy. melting 173.00 w 174,40
Machine shap turnings o 178.00 No. 2 hy. maltng . - -183.00 o 18400
Shoveling Wrags ,. Vo lo 17800 No. 1 dagier MmdIen i ru meeis-se 233, o 223.00
Canl iron bor N 16800 w1 169.00 Npo, 2 bundles " - 67, lo 16R.00
Aials and strucsrals, 5 and under.... e e w-242.00  ta 24300 No. 1 pugheiing ..., . .A .247.30 lo 248.00
Plote and =truchurals, lew allay, 2 fl. and under.. .........285.00 Yo 296,00 Machine shop lumninga ame—114.00 @ 11500
Plale ona punchinge, (ow alloy, 1/4 In. 3nd hoavier.,....300.00 1o J01.00 Shaveling lurnings ... M500 o 11E0D
Nz 7 RR My, melling 24200 1o 243.00 Cagt bon bonings ... . et e 712,80 I3 11400
Scrap 3, random (anglh.., . . 0 170.00 Plate and sucwonis, 3 1. ahd undor. 20300 ' 2D4.00
REFOUBE FBIZ oo e ta 255.00 Plsie snd sbugturals, 2 fl. end under._. . o 229.00
Ralls, 2 i, &nd wnder .. o 287.00 Punchings and plate - . . 263,00 1o 264,00
NG, 3 machIary cant 10 20800 Fobadry ateel, 2 It and under ..., P, g0 o 18700
Cupola cast - o 28B.G0 Na. 1 RR hvy: maling ce—mswee o 218.00
Slova plale v o 280.00 Ralls, 2 L and undor ....._..... o 271.0p
Siasl car whesls w 27300 Rails, 14 In. and under : 274.00 s 275.00
Stalnjess (proce: Takers' buying prices): Drop heokegn mechinery cast, 2 f. and undar ... 184,00 to 186,00
1B-8 bundles and solide 1 1.300.00 N1 machingry cast .., ~241.00 'a 24200
18-B TMINPY <eren oo t01,200.00 MEed GaSE v s . v R2200 0 223.0D
430 bundine and soiids... 1o 330.00 Slainjess (dexlors’ bu“fng pricas):
430 wrnings o 300,00 15-3 fm?lw and soflds. ... ........1.010.g0 1,035.00
" urnings ... 910.00 1o 938.00
Philadel (hlad 430 bundias and ROUAR _.....—wswsiir e 14500t 165.00
No. 1 hwy, maitiig to domestic ConsUMars mo—-w....150.00 1o 183.00 - - . o
Ne. 1 twy. melling lo exgorl yards - . ve—emm-—19600  to  183.00 Cincinnati .
No. 2 vy meHng cee eres - . 16200 1w 165.00 Brokers' buylng prices per gross on e Bers: -
No. 1 desla¢ bundles . et n25600 258,00 Na. 1 hwy. melting . - 13100 to 75200
No, 2 bundles. ....c. 192.00 > 155.00 No. 2 vy, mofting .. 148,00 1> 14B.,b0
No. 1 bushehdg (i) ... e e—m255,00 & 258.00 Na. 1 dedfer bundiss 210,00 b 21.00
Na. 1 faundry busheltng aw. wnin v areeee2B2D0 B 265.00 No. 2 bundtes . apremane 5=1130D 2 114.00
Shrodiet SCHRIP - —sma e . . 217.00 b 2320.00 No. T bushallng ... 215,00 lo 21630
Maching SHOP WUAPINGE s suececesssmaenes srmmeememmnsemenen—182-00 (@ 155,00 Shraddid BETEP o e esvs e st w0 182400 4o ATRY0
MIReU borings 2nd Wwumings . " --127.00 o 7130.04 tMmshine shop wminga__... 169,00 lo 970,00
Plale 8nd strucur)e, S 1L syd under.—. ——an-200.00 12 203.00 Shoveling wrnings ‘ 388,00 10 170.00
Plee 3ha alUCUIRIS. Z L and ynde —..247.00 = 250.00 Cest {ron borings . : 4000 (o 14‘3-,00
Elec. UmMace BUNGIES e - ssne -.-263.00 lo 26B.0D Plake and siuclurala, S L and undsr,,——— —wueeeen218:00 o 218,00
RR.apecialies ... - DOD 1w 253.00 Plale and stuclumls, 2 i and undar . —.c—......_....240|00 o 24100
- . . Rdils.2dapdundes . 50,00 - [0 —2653 00— RS, randoptlenglh . 83,00 40 - 455.00 .
CUPDIB RAER «o.oveemeae v e 22700 10 230.00 Raily, 2 A armd under ... -...244,00 o 245,00
Hesvy breakable o 11700 to 12000 Cupolg <88t wauee. - 100100 o 181.0D
28500 ta 2€8.0D No. 1 machinery caet w000 te 201,00

( Na 1 madhinery ¢igt,
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FEHRﬂOUbﬁ ?\ncllstAb:lPd E\ED!E:HHERE tphnmgeq per gruss lon St LOUiS

Those are occz obluing o baze = 3 Qrokery by Lt 35 N CErS:

(z, cn; r;.mn.:) dofivored 1 tho tanzumar unlase olharwize =slad. The brsker buxing No, 1 hvy, rz'\l:mnpq et mo fon y L8090 1 14706

criem ia the prica of 2eran detivarad W tho EonewTon minsd the felghl 5ad commissicn, Ne. 2 hvi Maling .o 14100 1 da2.0m

- me brokar bu price s mpresentz the pAce of processpa aGrao loadcd onio rafi
rn:n cr.m lruurlucr basger FOB ing provocsor of dedier' yard. arices afa i oplniona 1:0 1 5”51"9“29 ] - E ";?,ﬂ‘ﬁg :a 2og.uu
af Serap Prigd Burlour egitare and :crru-!mndunb. u‘anpd on “}l‘“c:m ‘né,'m bro- N: ;gﬁgfhr-: un ss . ,_152100 :3 ggg_gg
= 2s0r. ANG WIS the ingustry on Wne effiecdve gole shava. .. =3 .. “ N— y
kcra, pAnUralors, Prou0Isor~ ng wsces n y Sheadded Sofap. . - e o iaaoe
PlttSbUf Machine ahog WU 500 o 136.0D

15800 lo 457.00
LAT300 W 174,00
17200 10 173.00
.236.00 lo 237.00

95 .
s e ..7144.00 (o 14500 Shovsling Wwmings ...

e L e - 3400 to 12400 Casl itof borNGs . ..
22800 1o 229.00 Na. 1 KR hvy, meilng .
175,00 lo 176,00 Rails, 8 i, and undar . _...

No. 1 dealar bundies
No. 2 bundied. ...

No, 1 busheling . 234,00 W 235,00 Piate snd strupideais, S i and under- o 173.00
Shredded acrap . 1BS00 1o 196.00 Cupola £asl ., wreeemen. . o 23000
Maching $Hop lurnmg‘i " ..125,00 fo 126.00 unsiipped mlor blocks . o 163.00

.. 12800 o 120.00
12900 to 120.00 Detrait
..7184,.00 lo 18500 Brokorc! huying DI’IGB! FOF 0ross ton an Gars.
..30200 t 30300 No. 1 fivy. maiting _.
20700 lo 2Q0L.00 No. 2 nvy. maliing .
23400 Jo 7Z3500 No. 1 deslar buntles
,.284.00 to 285.00 No. 2 bundles..._..
23300 1a0 240,00 No. 1 busheling ..
249.00 o 25Q0.0D Shreaded aerBp ... " o0D.00 to 201.00
46@.00 to 260,00 Orop forgs flachl . 739290 1® 11300
212,00 to 213.00 Mochine shop tvmings... .. ... T 81.00 o 8200
148.00 o 150.00 Mixed borings and turnlngs - . ..gmu w 8200
1.225.00 101.250.00 Shovellng Wrninga ..o ..61.00 & 8200
87.00 lo 88,00

Shaveling warnings ..
Cas\iron borings

Plats and 'Lruz:tursls ST ‘and vrdor.
Punchihgs and plate . "
Heavy tardings ..

Mo 1 RR vy mculng
Rgile, 2 \. and under
Rafis, mndom Iongih
RR spntialcs ...
No. 1 mashinery caxs
Cupola caal v
Hasvy breskabla casl v
Stalnless: 15-B bundies and soﬁda

L172.00 10 173.00
142,00 1w 143.00
22400 w 22500
LATR0Q 17300
22500 W 272600

188 WIMINES . .o " ..1,220.00 $01,160,00 Caxl Ican harny .
Frncnasorlbrokar- nuylng pncua Heavy breakabls cast -...... ..134.00 W 135.00
18-B bundles and oS .« e 1173,00 101,200.00 Cupcia cast .. wwem. . .,167 00 1o 1EROD
5B IMNGY ane e anae 021 078,00 10 1,100.00 Automabile casl frep— o 173.00
- Sajniges (pro-:e::.nrfamknrrf buylhg prices)t
Chicago 18.8 bundies snd sollds —_— \o A75.00
No. 1 hvy, mailng ..o .. o 184.00 18-8 tuiings - w© /5000
No. 2 hvy, maiting ... lo 175,00 430 bupdies and uollua [PTTRv— o 143.00
No 1 deier bundles (v Aeq0Q0
No. 2 burdiez.. ... ls 184.00 Cleveland
nNa. 4 bushaling . e 240.00 Brokers® buylng pricss per graas ton on cars:
Shraddgs] SEF8G e e o 151.00 No. 1 nvy. malling .A23.00 ta 124.00
mMachina shop ;umins: to 14B.00 Na 2 hvy. metiing..... - 12.00 o 114.00
Shovelling lWMINGS .. to 14B.p0 No-. 1 daalar bundics 2P30D w 204,00
Casl iron barings .. o 138.00 NO. 2 BUNADEE 1ueemeeecais v S 46700 lo 168.Q0
Flala and sucturdis. S R and under,.. lo 203.00 No. 1 bushsling ... 21700 m z1300
Plaie and sltucturals, Jow altey, 2 & snd under.. 1o 298,00 Machineg shop lurl\lng: ) 11400 to 115.00
Plaie 3nd punchings, Jow sllay. /¢ In. 3nd heavier 0 30100 Shovalirig turnings ... 1500 o 116.00
Na. 1 RR hvy. meling .. o 203.00 Cuat fron boriny e . 112008 1o 11300
Scrap rails, random leng b 155.00 Plalc a0d stveluraiz, 5 il and pnder... 163,00 lu 134.00
Rerollsr mils, v r conm o 23500 Plata and sliciurals, 2 B and yndaer.,. 178.00 o 179.00
Rails, 2 h, and under . o zB7.00 Punchings and plata .. 26300 to 264.00
Np. 1 machihary caat la 275,00 Foundry ateal, 2 L and 18000 {o 181.00
Cupata cast ... o 265.00 No. 1 RR hwy. melting 217,00 lo 218.00
Siove plaie .. w  270.00 Ralls. 2 i and undar .. -..Z7D0.00 10 271.00
Steal car Whgels-. o 240.00 Ralla. 18 I, 908 LNEGErwsrr i . +E7400 w0 27500
Stelnises (pr:uces:orlbmkera buﬂng pr\oaa) Drap brokan m,xmlnery cask 21 dhd ur\dar . ' 17 105,00
18-8 bundlss and nolids.... 10 1,025,00 No. 1 machinary casl .. e vyt e o 747.00
18-B lurnings ... lo 923.00 sane fe 223.00
430 bundles and -ohd — In 300.00 Slainless (dealace’ buying prk:e°)
430 MIMINGS ssaei coseveme } - ‘o 250.00 1g~: bun;:ﬂns anasollds ... o ... ta 3500
8.8 tumings ko TAS5.
Phlla del hla 430 bundles and o8z e o a0
1 hvy. meliing lo demestin canspmeors . o 176,00
No. 1 oy melting to Expoel Yarde ... . to 168,00 Cincinnati
No. 2 hvy. @eRING i ceeers o 150,00 - BroKers' buying priccs per gross ton on cars;
No. ) duajer huncnac i 248.0Q No, 1 hwy. malllng .. . 1 152.00
No, 2 bundles... o 135.00 No_ 2 hvy, melting .. = 146.00
No. \ buanling (il . o 248,00 Ne. 7 dealcr bundiea lo 211,00
No. 1 Joundey busheling 1o 2680000 No. 2 bundips ... © 11400
‘Shreddad ACFAQ 1 e v 19500 Na, 7 busheling . lo 215.00
Machine shop tumings.... 1 145.00 Shrodded scap .- o 188.00
Mixad borings and \IrnIngs ...r }o 120.0D Machina shep mrnlngs_ o 130.00
Phale and siuclurals, 5 & and dnder je 185.00 Shavellng lumings .... o 130,00
PIale and struciuiis, R ond under., lo 240.00 Cest lron borings —._ ... b 93,00
Blec. rmact DUNAIBE s ta 248.00 Plata oo stedcturalz, S L .-mq ,.mde.- - W@ 13,00
RR zpeciBltiod ... - 1o 243.60 Plala and styclurals, 2 B and uader lo 221.00
Rais, 2 T and andor ta 24300 Ralls, random langlh It 193.00
Cupolts BOBL L emuviin lo 29000 Ralls, 2 fv snd under .- {0 22500
Henvy breakabla |2|sl. w M0N0 Cupola €931 ,..uv- (o 181.00
Na. 1 rmachipary cast , lo 258.00 No. 1T machihery u:ﬁ[ 5 18104
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FERROUS SCRAP PRICES St. Louis N
o @ d i Urada bASID o represantalive Jontages par Aress LN Brokeje' buying Pn=D= per gfoss n an cars: iy A4
IT; i L:)LJ:;:}C:G‘IJIE:':: Lo‘?lms:::rlﬁumcr unbess aiherwizc stoled, The brakar Suylng No. 1 hvy. melling . ~148.00 o 147 00
orlce @ ta prico of Gorap delversd 1o tho conaumere minus the felghl and commizzion, No. 2 hvy. malling L141 ,:00 lg 142.00
The tiroker Ldying pree lhus rophasant thg priec al procacsed screp laaded ante mil- No, 1 busheling .. .... 199,00 Ea 210,02
rond cars. rucka, or bargey PR Mé bracassor of daplirs yard. Prices ans e ogiins No_ 1 daaler bundles . -204,00 o 29500
& Snpep Price BUlialn cdilors 2nd corracpondenic, baged on conlack »il\ daglwz, bro- Na. 2 bundias... 5200 o 1836
kars gemcralars, Proer=2ors, and UserB [n 18 Indusuy on the alfetlive dotk abavw, Shredded 3crap . 172,09 1o 150.00
P b Machine shop wmings..- .lgg..oo @ 136.00
sbur Shoveling lurnings 458,00 1o 157.00
Nort‘!t nvy. ma %ns . 0  145.00 Qaat frop BerIAGa .0 AT3.00 e 47400

Na. 2 hvy, molling | w 13500 No. 1 RR hwy. mdling 74.00 0 173.00

No. 1 aealer bundlcs w. w 22300 Railz, § . and undsr ... .238.00 to 237n0
No. Z nundies... .. to 14100 Plate and sructuals, £t End under AT2.00 to VL0
wg 1 busneling to  235.00 CUROIA CBEE ,ucncmsisitasstines o to Z3ID.0q
Sheadded scrop .. lv 1850D UNstrpped Motar BIGCKS . . e o 1E.00
Maching Shap wrning la 8600 -
Shovsling tainings .. ta 90,00 Detroit
Cast ran Sorings .. W 80.0D Brokers' buylng pricea per gross 1n on ears:
Slate shd atrucHIrals, © 18690 No. 1 hvy. melting -... 127,00 to 47B.00
Funchings and plale ... o 273.00 No. 7 . melting .. \a 9800
Huavy Wrhings .. lo 163.00 No, 1 deslar bundiez . le 490 00
No 1 KR hvy. melunp o 195,00 No. zZ bundles....... to 138.00
Railz. @ 0, and undar w 206500 N, 1 buahsling to 18600
Reda. randem {gngth . jo 220,00 Shradded scrap . Io 156.00
RR spocallles .. ... .. 1© 210.00 Qrop farge ﬂEEh\ng= o 6300
No t machinery oest. o 240.00 Mechine shop Wrnings .. . to 3200
Cupola gt .. ..\ e w 192.00 Mixed borbgs ano wmings .- 100 w 3200
Heovy braskable Cast ... . 130.D0 Shoveiing tUMINgS —..... i> 2200
Stalnlese; 18-8 bunales snd soll 101 250.90 Cast lron betngs to 55 oo
I83 mings 91.150,00 bieavy braskable cast - w9000
Piocassar/braksrs’ buylng prh:es Cupala CASt saensrs o o 125006
18-0 bundlrzs anid SONAB v vt warear (e '} 5635.00 Avtomobile et . _" . o 1::“‘-00
0g-8 WIMNGS 4o i vt tmim b sty to 83500 Sleinlaa= (pmcessarlhmkars erylng pricoa):
Chicago 18-B bundlez and splids ... N o 5A0.00
Ne. 3 Iy, meltin to 180.00 185 WS o v lo 720.00
Y Ne. - g ta 171.00 <00 bundles snd salidx ... . 0 140.00
' Ne. o e Cleveland
NG. o 24B.00 Brakers® biying oricay par gross (on or cafs:
Shregded scrap ... .. o 189.00 No. 1 huy. melfing - . o 12¢.00
nfachina shap tumlngs o 148.00 No. € d\éya.' % ngj... ~713.00 10 115.00
Shoveling wrnings .. ;D ;148‘00 No. 2 bun;;sun as . .203.00 :Z ﬁ%gg
35\ lron doringe .- [T o 128.90 e - I
Blyts snc STUCWIBIS, 5 & Hnd UNGCr ... -187.00 1w 188,00 :,;'c;,“:s’g‘“fu s 10 216.00
Piata and Sruclsls, low alloy, 2 1L and under_ .......270.00 © 271.00 it ’"‘"95 o 75.00
Plate and punzhings. low aliey, 1/3 In, and heavior.. ..275.00 1w 276.00 o "ZD‘ Bh nings . D 76.0Q
o L g o M G iy ey
ralls, dom lan 184, lo .
i‘é&:‘ﬁe; nilsm.n P call 23400 to 235,00 Pimlg and strucilrals, 2 &, and undor. o 173.00
RQalis, 2 1. and undar 26100 1o Z82.00 Punchings and plate memwuw.—w lo 234.00
No. 1 machinery cagt 75400 w 255.00 Faundry sfeel, zﬁ.and undar to 151,00
Cupois castl ... u, 24800 to 24300 Na. 1 RR nvy! melting ~ ia 168,00
Stave plale . 24900 o 25000 Reilz, 2 k_and under .... g 24700
Staal car whotls. 23800 to 240.00 Rails, 14 in. and ynder lo 2:5.00
Stoinlees (pracessoHbrakers’ buyinn prices Dron brakan mechinery sast, 3 fl, 8nd ndsr ta 155.00
20-0 bundien Bnd sollds .. . eaed,000.00  121.025.00 No, 3 machinery cast -Z11.00 © 212,00
18.8 WrniNgs . ... 800,00 to 92600 Mixad cael ... .. 192,00 to 433,00
430 punciee and sahd> v Z7500 & 30000 Ssinless (doplars’ bUymn prices);
430 wrnings . errn229.00 0 25000 18-8 bundiaa and solige,, 67500 11 70000
188 WININGS ciresy ermemcas . to £00.00
PhnladeIPhla 430 bundies and gallds ....... te 35.00
No. 1 hvy. maelting o domeatic cORSUMArE e, 153,00 Io 156,00 - - e
Ne. 1 hvy. meiting le mgpon yards ... 14500 MW 148.00 Cincinnatj
Ng. z hvy. melting . 13200 b 12800 Brokers’ buying pricas per gross ten on cars:
No, 1 dealor sundlss 22000 18 223.00 Na. 1 hvy. malling . e 10100 1o 102,00
No, 2 bundles ... 117.00 1 720,00 No 2 huy. melhng la 98 DD
No. 1 bustheflitg (mm) 227409 1o 230.00 Na. 1 dealer hun s to 181.0Q
Mo 4 Telndry Busheilng . 240,00 ta 2d3.00 No. 2 hungies e 8800
Shreddad FORAP ... 177.00 1o 180.00 No. 1 busheling ..ocee.... w 188.00
Machine shop 1urnlng=._ 127.00 o 130.00 Shradded sCap ... : o 142.0q
Mixad banngs and mings . 11000 o 180D Machina shop rnmgs.. “ [ 80.00 la 30,00
Plate and aucturals, 3 4 and under 167,00 tv 170.00 Showsling tumings ... U 8000 1o 90.00
Pinte and syuclurals, 2 T and unasr. 237.00 (s 240.00 CoBL IFON BOMINGA o —auires ar vassserg saines S0.00 W™ 54.00
Elec, futnace buntled .. v oo 280.00 o A53.00 Plate and suucturals, S fL Bnd under, 122,00 o 12500
RR spacislios ... 23200 to 235.00 Prate end strusirals, 2 fl, and Under. .200.00 % 204,00
Railz, 2 fl. and gpaer. 23200 1o 23500 Ralls, ranaom lanpth . LBBOD m 4TD.00
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VERIFICATION

Gregory J. Guthrie, under penalty of perjury, declares and verifies that he is
Senior Manager Technical Services - United States Region for Canadian National Railway
Company, that he has read the foregoing statement and knows the facts asserted therein, and that

the same are true as stated.

g L
GregotyJ. Guthrie

Dated: June 25,2004
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'V‘Complete Appralsal Summary Format -

of a Segment of Rallroad Corrldor
’Land Only |

| Located w1th1n Ozaukee, Sheboygan and Manltowoc
o Countles, Wlsconsm

| Plymouth Subdnvnsnon Green Bay Line
Saukvﬂle to Kiel, WI (MP 114.8 to MP 151. 8)

for the

‘Canadian National |
Wisconsin Central Division

* As of April 15,2004

Kenneth Young & Assomates

Valuation Consultants/Appraisers to the Rail Indusn'y ‘
1066 Florida, Suite 101
Elk Grove, Illinois 60007
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Kenneth Young & Associates
Valuation Consultants/Appraisers to the Rail Industry
1066 Florida, Suite 101
Elk Grove, Illinois 60007
Phone (847) 524-7137
Fax (847) 524-5985
E-Mail: KenY1949@aol.com

May 31, 2004

Mr. Robert Wedam
Assistant Vice President
Operations Analysis
Canadian National
Wisconsin Central Division
17641 S. Ashland Avenue
Homewood, Illinois 60430

Dear Mr. Wedam:

In accordance with your request we have prepared an appraisal for a segment of railroad right-of-way
located within Ozaukee, Sheboygan and Manitowoc Counties, Wisconsin. Specifically the segment
extends from Saukville to Kiel, Wisconsin. The appraisal was for the underlying land and excludes
track structure and/or bridge improvements.

The purpose of this appraisal was to form an opinion of Market Value of the fee simple interest in
the subject property. This report is to be used by the Wisconsin Central Division (client of record)
to establish an equitable sales/purchase price of the subject property based on Surface Transportation
Board (STB) requirements. The use of this report for any other purpose or by any other user renders
the appraisal invalid. The opinion of value contained herein is as of April 15, 2004 the date the
subject property was inspected by the appraiser.

We have conducted a complete appraisal process, reported in a Summary Format. As such, the
attached report presents only summary discussions of data, reasoning and analyses that were used
in the complete appraisal process from which the appraiser’s opinion of value was developed. The
depth of discussions contained herein is specific to the needs of the client for the intended use
previously stated.

We have not investigated the title to or any liabilities against the subject property. Neither Kenneth
Young & Associates nor any of its personnel have any financial interest in the assets appraised. We

~ further certify that the compensation received for this appraisal is not contingent upon the opinion

of value stated herein. Further, this report and all opinions of value are subject to the Statement of
Limiting Conditions contained herein and the appraisal is subject to any toxic wastes of hazardous
substances affecting the site.
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Mr. Robert Wedam
Assistant Vice President

Wisconsin Central Division
May 31, 2004
Page Two

In our opinion the Market Value of the fee simple interest on a net liquidation basis of the subject
right-of-way property as of April 15, 2004 was reasonably represented by:

Saukville to Kiel, Wisconsin
Mile Post 114.8 to Mile Post 151.8

$820,000

Eight Hundred Twenty Thousand Dollars

Respectfully Submitted,

Kenneth Young & Associates
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INTRODUCTION

PROPERTY IDENTIFICATION

The subject property is a continuous segment of a railroad right-of-way owned and operated as a rail
freight corridor by the Wisconsin Central Division of the Canadian National Railroad System. The
segment is located within Ozaukee, Sheboygan and Manitowoc Counties, Wisconsin and is a portion
of the Plymouth Subdivision of the Wisconsin Central Division railroad system. The subject segment
of corridor extends from Saukville to Kiel, Wisconsin, Mile Post 114.8 to Mile Post 151.8.

PURPOSE OF APPRAISAL

The purpose of the appraisal is to form an opinion of the Market Value of the fee simple interest in
the subject property. The basis of which is a Net Liquidation Value (NLV) Scenario for determining
value. This assumes the railroad line will cease operations and all property sold in an orderly fashion
foritshighest and best use with due consideration given to those costs associated with accomplishing
the sale and the time required to liquidate the property.

INTENDED USE OF APPRAISAL

The intended use of this appraisal is to establish an equitable sales/purchase price based on a Offer
of Financial Consideration (OFA) per Surface Transportation Board (STB) instructions. The Market
Value is based on an NLV estimate. The use of this appraisal for any other reason renders the
appraisal invalid.

INTENDED USER

The report has been prepared solely for the use of Mr. Robert Wedam and the Wisconsin Central
Division of the Canadian National (client of record). Use of this report by others is not intended and
renders the report invalid.

PROPERTY RIGHTS APPRAISED

The fee simple interest has been appraised. Fee simple interest is defined by the Appraisal Institute
as:

Absolute ownership unencumbered by any other interest or estate, subject
only to the limitations imposed by the governmental powers of taxation,
eminent domain, police power and escheat.

4 Kenneth Young & Associates
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With the exception of current zoning restrictions, deed restrictions, (if any) and easements of record,

the fee title is assumed to be free and clear of all other liens, encumbrances, restrictions and/or
defects of title.

DATE OF THE APPRAISAL

The effective date of this appraisal is April 15, 2004, the date the subject property was inspected by
the appraisers. This report was prepared May 31, 2004.

DISCLOSURE OF COMPETENCE

Prior to agreeing to perform this appraisal the appraisers have carefully considered the knowledge
and experience required to complete the assignment competently and have concluded that they have
the necessary skills and resources to complete the assignment. The appraiser has valued other
railroad corridors throughout the United States and have prepared numerous appraisals in the state

of Wisconsin. The reader is referred to the appraisers’ qualifications located in the Addenda of this
report.

PROPERTY HISTORY AND OWNERSHIP

This segment of the subject rail system was a former r-o-w of the Chicago, Milwaukee & St. Paul
RY Co., railroad system. The line now comprise a portion of a larger corridor system purchased by
the Wisconsin Central Ltd. in October of 1988. The Wisconsin Central Ltd. system was purchased
by the Canadian National Railway System in October of 2001. To the best of our knowledge there

have been no transactions involving the subject property within the three years preceding the date
of the appraisal.

DEFINITION OF MARKET VALUE
Market Value is defined by the Appraisal Foundation as:

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

as of a specified date and the passing of title from seller to buyer
under conditions whereby;

1.) Buyer and seller are typically motivated;

5 Kenneth Young & Associates
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2.) Both parties are well informed or well advised, and acting in
what they consider their best interests;

3.) Reasonable amount of time is allowed for exposure in the
open market;

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

5.) The price represents the normal consideration for the
property sold unaffected by special or creative or sales
concessions granted by anyone associated with the sale.

The term is synonymous with the term”Fair Market Value” defined by the state of Wisconsin as:

The amount for which property could be sold in the open market
between a willing buyer and a willing seller.

ENVIRONMENTAL IMPACT

Although an inspection of the subject property did not reveal any readily apparent environmental
concerms, the possibility of non-visual problems exists. It should be clearly noted that the appraiser
is not considered an expert in this field and we strongly recommend that the client or users of this
report retain experts in the environmental field, if concerned about such issues.

EXPOSURE TIME

An estimate of exposure time is implicit in the definition of Market Value. It requires that a
reasonable time be allowed for exposure to the open market. Exposure time is defined as;

The estimated length of time the property interest being appraised would have been offered on the open
market prior to the hypothetical consummation of a sale at market value on the effective date of the

appraisal; a retrospective estimate based on an analysis of past events assuming a competitive and open
market.

The estimate of a time period for reasonable exposure is estimated at a range and is not presumed

to be a prediction of date of sale. Such estimates may be based on one or more of the following
considerations.

. Available statistical information
. Information gathered through analysis of comparable sales
. Interviews with market participants/appraisers

6 Kenneth Young & Associates
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. Funding or offers of financial assistance (OFA) to purchase such corridor(s)

Based on the foregoing parameters with emphasis on the location, discussions between the parties,
this period is estimated to be approximately five years.

SCOPE OF THE APPRAISAL

The scope of this appraisal was to perform the procedures necessary to form an opinion of the
Market Value of the subject property. This report constitutes a complete appraisal process reported
in a Summary Format. Specifically, in preparing this appraisal and narrative report we have:

. Inspected the real property and its environs;

. Analyzed the economic environment for the real estate in the appropriate areas;

. Analyzed the surrounding land uses and the density of such uses abutting the subject real
property;

Collected and analyzed information regarding property offerings, sale prices, and types of
property available in the marketplace;

The Wisconsin Central Division supplied railroad valuation maps delineating the right-of-way
system and adjacent corridors. Zoning, city street, parcel plat maps, and other exhibit material
outlining the various segments of right-of-way were obtained from various city and village officials.
It should be clearly noted that the client has requested an opinion of Market Value based on the

subject property on a Net Liquidation Value basis. This assumes disposition of the property on a
orderly basis.

7 Kenneth Young & Associates
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AREA DESCRIPTION AND ANALYSIS
SHEBOYGAN COUNTY

Location

Sheboygan County is located in eastern Wisconsin on the western shores of Lake
Michigan. The county’s 15 townships, ten villages and three cities encompass a land
area of 513.7 square miles borered by Manitowoc County to the north, Calumet County
to the northwest, Fond Du Lac County to the west, Washington County to the southwest
and Ozaukee County to the south. More specificially, the subject property traverses the
central portion of Sheboygan County, including the cities of Random Lake, Plymouth
and Elkhart Lake. The city of Plymouth is located in the center of the County along
State Highway 57 and the village of Random Lake is also located along State Highway
57, approximately 35 miles north of downtown Milwaukee.

Population and Demographics

Population statistics from the 2000 Census are displayed in the following table. The
2000 county population represents an 8.2% increase from ten years prior. In 2000 the

county reported 219.3 residents per square mile, a density much higher than the state as
a whole.

| City of Sheboygan

50,792

49,587 2.1
City of Sheboygan Falls 5,823 6,772 16.3
City of Plymouth 6,769 7,781 15.0
Town of Sheboygan 3,866 5,874 51.9
Town of Wilson 2,931 3,227 10.1
Sheboygan County 103,877 112,400 8.2

The median age of the population is 36.8 years. The 2000 census reported total
personal income of $3,212,171 representing a 69.4% increase from ten years prior. The
majority of the increase was represented by non-farm income. During the same time
period farm income declined from $20,289,000 to $13,009,000. This has been a
consistent trend since at least 1980 when the figure was reported at $23,486,000. Per
capita income has continued to increase. In 1980 income of $10,576 was reported.
Income increased by 72.1% between 1980 and 1990 to $18,206. By 2000 the figure was
reported at $28,486.

Transportation

Primary access to the Sheboygan area is provided by Interstate 43, which also provides
direct access to the cities of Green Bay and Milwaukee. The area is also serviced by

8 Kenneth Young & Associages
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services are available. Services include 18 daily trips to Mitchell Field, Amtrak and
Greyhound stations in Milwaukee. Sheboygan County Memorial Airport is the 10
busiest general aviation facility in the state of Wisconsin, with over 73,000 airport
operations per year. In 1992 a $2.3 million expansion program modified and updated

existing runways, taxiways, lighting and communications systems to meet the
requirements of a Transport Category Facility.

Economics

The County has a diversified economic base with the top industries identified as
fabricated metals, rubbers and plastics, health services, educational services, eating and
drinking establishments, food and kindred services, industrial machinery, primary metal
industries, special trade contractors, and food stores. The top ten private sector
employers in the city of Sheboygan and Sheboygan County are displayed in the

- following table.

ler Co. County | Plumbing Fixtures
Bernis Manufacturing | County | Bathroom Fixtures/Plastics
Sheboygan Schools City Education
J.L. French City | Aluminum die casting
Sargento Foods County | Cheese Packaging
Johnsonville Foods County | Sausage Products
ACUITY City | Insurance
Aurora Health Care City | Medical Services
Lear Substrates City Automotive
St. Nicholas Hospital City | Health Care
Fresh Brands City Food Services
The Vollrath Co. City | Stainless Steel Products
Avurora Memorial City | Health Care
City of Sheboygan City Government
Reitschle Thomas City | Air Compressors
Plastics Engineering City Synthetic resins
Nemschoff, Inc. City Contract furniture
VPL LLC City | Plastic extruding/Flooring
Pentair City Wastewater Treatment

A sector employment comparison is displayed in the following table. As illustrated,
employment has increased in all sectors with the exception of government and leisure

and hospitality. The manufacturing sector generates the largest share of the county’s
personal income.

9 Kenneth Young & Associates
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Trade 7,600 7,400 2.7%
Services 25,200 24,500 2.9%
Leisure & Hospitality | 4,300 4,500 -4.4%
Government 6,000 6,100 Nominal

Historical income by industry is displayed in the following table.

Construction $46,968 |$72,230 |53.8 |$144,488 100
Manufacturing $353,472 | $627,749 | 77.6 | $1,111,841 | 77.1
Transportation/Public Utilities | $29,347 | $52,116 | 77.6 | $78,803 51.2
Trade $99,870 | $161,679 | 119 | $263,166 | 62.8
Services $128,526 | $266,633 1 61.9 | $516,611 93.8
Government $78,183 | $147,933 | 89.2 | $238,412 [61.2

The city of Plymouth has two industrial parks that are fully occupied. The Plymouth
Industrial Development Corporation currently owns more than 160 acres located near
State Highway 57 and has established a Tax Increment Financing (TIF) District for its
development. The Village of Random Lake Industrial Park is a 53 acre development

located directly west of Highway 53. All utilities are in place and roads within the
development have been paved.

It is reported that 55.5% of the county is farmland and an additional 19% is forested.
In summary, the subject property is located within an urbanized county that is

experiencing higher than average growth in non-farm sectors of the economy.
Demographics and other factors indicate a trend towards increasing property values.

10 Kenneth Young & Associates
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OZAUKEE COUNTY

Location

Ozaukee County encompasses a 232+ square mile area located at the far northeastern
portion of the southeast Wisconsin region. The County is one of two of Wisconsin’s
geographically smallest.

11 Kenneth Young & Associates
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Population and Demographics

Historical and projected county population statistics are displayed in the following
tables and graphs. The Wisconsin Office of Economic Advisors reported, as of January,
2004 that the County had a density of 362 residents per square mile, which is
approximately 3.5 times higher than the statewide density figure.

12 Kenneth Young & Associates
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1980 | 66,981 18.8
1990 | 72,831 8.0
2000 | 82,317 11.5
2020 191,700-111,000 | 13.5-37.4

Largest Municipalitie

City of Mequon 18,885 22,643 19.9 | 23,121 2.0
City of Cedarburg 10,086 11,102 10.1 { 11,252 1.4
Village of Grafton 9,340 10,464 12.0 | 10,878 4.0
City of Port Washington | 9,338 10,467 12.1 1 10,575 1.0
Town of Cedarburg 5,143 5,550 7.9 |5,671 2.2
Village of Saukville NA 4,068 NA | 4,107 1.0
Town of Grafton NA 3,980 NA {4,050 1.8
Village of Thiensville NA 3,254 NA | 3,247 -2
Town of Fredonia NA 2,083 NA | 2,098 .70
Village of Fredonia NA 1,934 NA | 2,016 4.2

Two years after the 2000 census population figures were released, the County’s
population had increased by an additional 2% to 1,647 residents, with the cities and
towns along Interstate 43 growing faster than the County average. During this time
frame, 71% of new county population was a result of in-migration. Although the growth
rate indicates 12% growth from 2000 to 2010, Wisconsin Department of Administration
demographers do not expect this trend to be constant. Rather, the projection is close to
half the rate of growth over the previously measured period of 1980 to 2000. This is
largely a result of the aging population. The over 50 year segment is projected to
increase by 53% by the year 2020, while the age 30 to 49 year segment is predicted to
decline by 17%. It is further predicted that the 60 to 70 year segment will essentially
double from current levels.

The 2000 census reported total personal income of $3,784,797 representing an increase
of over 100% from ten years prior. The majority of the increase was represented by
non-farm income. During the same time period farm income declined from $6,041,000
to $641,000. The decline in this sector has been substantial, with 1980 income reported
at $11,919,000. Per capital income has contained to increase substantially. In 1980
income of $12,954,000 was reported. Income almost doubled between 1980 and 1990
to $25,785,000. By 2000 the figure was reported at $45,839,000.

13 Kenneth Young & Associates
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Economics

The Wisconsin Department of Commerce reports that 47.1% of the county is dedicated to
farmland. Ad additional 15% of the land is forested.

Current and historical employment by industry is displayed in the following table. As
illustrated, the largest employment sectors are manufacturing, trade and services and,
with the exception of mining, employment has increased in all sectors.

Mining 16 65 300 | NA NA
Construction 1,148 [ 1,493 ]30.1 2,170 {453
Manufacturing 9,047 19,682 | 7.0 }12,953]33.8
Transportation/Public Utilities | 603 [ 876 453 {1,190 |358
Trade 5,640 | 7,694 |36.4 | 10,657 | 38.5
Services 7,730 {11,072 143.2 | 18,514 | 67.2
Government 3,021 13,390 |12.2 4,040 |19.2

It is reported that the manufacturing sector generates the largest share of the

County’s total personal income. Historical income by industry is displayed in the
following table.

Mining S2711 $535 TRET T

[

B T W T A el sl e’

Construction $22,431 | $48,721 | 117 | $88,791 | 82.2
Manufacturing $172,013 | $289,353 | 68.2 | $595,076 | 106
Transportation/Public Utilities | $10,602 | $25,881 | 144 | $43,730 | 69.0
Trade $57,551 |$126,054 1119 |$241,61991.7
Services $66,124 | $171,812 | 160 | $569,390 | 231
Government $43,072 | $92,934 116 | $152,376 | 64.0

Figures available as of 2002, displaying industry employment are shown below. It is
reported that Ozaukee County has the same percentage of employment as the state of
Wisconsin in financial services, leisure and hospitality, and construction and natural
resources. Employment is higher than the state average in the professional, business and
other service sectors and is considerably higher in the manufacturing sector (27%
compared to 18%). Transportation and utilities, education and health services and
government employment is less than the state average.

14 Kenneth Young & Associat®s
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Construction, Natural Resources, Mini 5
Manufacturing 27
Transportation, Warehousing, Utilities 2
Wholesale and Retail Trade 14
Financial Activities 6
Information, Professional & Business Services, Other Services 17
Education and Health Services 10
Leisure and Hospitality 9
Govermnment 10

As illustrated, manufacturing and information, professional, business and other services
are the County’s largest employment sectors. These categories are further broken down

in the following table. Data is as of March of 2003. The top employing industry is
machinery manufacturing.

Machinery Manufacturing 44 2,303
Educational Services 25 2,796
Food Services and Drinking Establishments | 128 2,657
Administrative and Support Services 121 1,916
Professional and Technical Services 261 1,712
Fabricated Metal Product Manufacturing 49 1,627
Executive, Legislative & Gen. Government | 15 1,622
Primary Metal Manufacturing 7 1,391
Electrical Equipment and Appliances 11 1,169
Specialty Trade Contractors 163 1,130

Historically, Ozaukee County has had one of the lowest unemployment rates in the state
of Wisconsin. While the total county labor force expanded by 442 participants from 1997

to 2002, or slightly below one percent, unemployment increased from 2.1% in 1997 to
4.1% in 2002.

It is also noted that 48% of the county labor force commutes to another county to work.
This is a relatively high percentage compared to the State average and is primarily due to
the nature of the county as a bedroom community. Workers generally commute to
Milwaukee and Waukesha counties, which are more urban in nature. Despite this fact,
Ozaukee County does have primary employers as displayed in the following table.
Further, there is a positive net commuting pattern from adjoining Washington and
Sheboygan Counties, totaling almost twice as much in as out migration.

15 Kenneth Young & Associates
130



-

—

Help Supply Services “

1 [Seek Inc.

2 Columbia St. Mary's Hospital

3 Allen Bradley Co. LLC Relays & Industrial Controls
4 [Leggett & Platt Inc. Aluminum Die-Castings

5 ICharter Mfg. Inc. Blast Furnace & Steel Mills
6 Concordia University University

7 {Leeson Electric Corp. Motors & Generators

8 Simplicity Mfg. L.awn & Garden Equip.

9 [Trak Intl. Construction Machinery

10 jAllen Edmonds Shoe Corp. |Shoe & Leather Goods

As illustrated, the top ten employers reflect the dominance of relatively few industries.
Further, although education and health services employment is below state average
levels, these industries are represented by large employers.

In summary, Ozaukee County has experienced relatively substantial economic growth.
Most of the activity has been in the southern sections of the county that are in closer
proximity to urban population centers. Continued growth and corresponding increases in
property values can reasonably be expected over the near future.

16
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MANITOWOC COUNTY

Location

Manitowoc County is located in eastem Wisconsin on the westem shore of Lake
Michigan. The city of Milwaukee is located 79 miles to the south, the city of Green Bay
is located 38 miles to the north, and Appleton, Fond du Lac, and Oshkosh are located
directly to the west along Lake Winnebago. The city of Manitowoc is the county seat

and the largest community in Manitowoc County, encompassing an area of 16.5+
square miles.

i Raservstion

Population and Demographics

The 2000 Census reported a Manitowoc County population of 82,887. The city of
Manitowoc population was reported at 34,053. The City has experienced relatively high
population growth since 1990, particularly when compared to the declining population
that occurred between 1970 and 1990. During the same time period, the County’s
population declined from 82,294 to 80,421. Between 1990 and 1998, the City’s
population increased from 32,521 to 34,334, corresponding to economic sector growth.
Specific statistics are shown in the following tables.

17 Kenneth Young & Assaciates
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Population Trends—1970-1998

City of Manitowoc 33,430 | 32,547 34,334
Town of Manitowoc 1,228 | 1,117 986
Town of Manitowoc Rapids | 3,552 | 3,186 2,682
Town of Newton 2,256 | 2,332 2,342
Manitowoc Area 40,496 | 39,242 40,334
Manitowoc County 82,294 | 82,918 | 80,421 | 84,434

Source: WDOA Demographic Services Center/City of Manitowoc Planning Dept.

In 2002 the County had a density of 140.1 residents per square mile, higher than the
state of Wisconsin as a whole. As illustrated in the foregoing table, the Wisconsin
Department of Administration (WDOA) projects that the population of the city of
Manitowoc will increase to 36,324 by the year 2015. The population of the Manitowoc
area is projected to increase to 41,575 during the same time period.

i |
* Projected populations.
Source: State of Wisconsin Dept. of Administration

The city of Manitowoc is experiencing shifts in age distribution that are projected to
have a significant impact on housing and other aspects of development over the next
two decades. One of the key factors affecting area housing is the gradual aging of the
population. The City and County currently have a significantly older population than
the state of Wisconsin, with the median age of Manitowoc County residents increasing
from 34.6 to 38.3 years between 1990 and 2000.

Per capital income increased from $12,235 in 1990 to $21,859 from 1990 to 2000. The
rate of increase is far above the national average. During the same time period median
and average household incomes increased from $27,467 to $44,341 and from $32,408
to $54,767 respectively.

18 Kenneth Young & Associates

133



[

Transportation

Primary vehicular access to Manitowoc is provided by Interstate 43, which also
provides direct access to the cities of Milwaukee and Green Bay as well as to the
Chicago metropolitan area. Vehicular access is also provided by east-west U.S. Route
151 and the north-south State Route 42.

Economics

During the 1980s the Manitowoc area, similar to many other communities in the Upper
Midwest, experienced a recession and a period of stagnant growth and development.
During this time, several of the larger local industries downsized and went through
major restructuring, resulting in the loss of over 4,000 higher wage area jobs. Since
1990 the trend has reversed and the economy has recovered. Strategic public
investments have been accompanied by steady population growth since 1990, resulting
in the expansion and diversification of the local economy.

The local economy is well diversified with a range of retail, manufacturing, wholesale,
recreation, and service businesses. The largest employment sectors are manufacturing
and basic industries including fabricated metals, electrical and non-electrical machinery
and equipment and food and kindred products. There are over 40 independent
manufacturing companies in Manitowoc and several smaller industries producing a
broad range of goods and service. As the area has grown, the demand for more
diversified and higher quality tourism and retail services has increased. It is noted that
the city of Manitowoc holds the number one position in high capacity, lattice-boom
crawler cranes for heavy construction, energy related duty cycle dockside, and crane
rental applications and is one of the Nation’s leading producers and boom trucks and
related material handling equipment. The City is also the dominant provider of ship
repair, conversion, and new construction services for the Great Lakes maritime industry.
Smaller businesses in the region include Busch Agricultural Resources, Inc., which
produces barley malt for its parent company—Anheuser-Busch; Lakeside Foods, Inc,
which cans and freezes food goods; Natural Ovens of Manitowoc; Metal Ware
Corporation; and the Weyerhaeuser Corporation. Tourism is also an important

component of the economy. The largest employers in the community are shown in the
following table.

19 Kenneth Young & Associates
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Top 10 Employers - March 2001

Name of Company | Product | # of Employees

The city of Manitowoc serves a primary retail trade area consisting of most of
Manitowoc County as well as a small portion of northeastern Sheboygan County. The
population of the primary trade area is estimated to approximate 80,000. The secondary
trade area, with a population approximating 110,000, extends into eastern Calumet
County, the northern portion of Sheboygan County, and parts of southern Brown and
Kewaunee Counties. The City’s trade area adjoins the primary trade areas of Green Bay
to the north, Appleton/Fox Cities to the west, and Sheboygan to the south. The
prescience of these slightly larger retail centers surrounding the City has been a
significant limiting factor in expansion of retail sales for many types of products.
Although the number and variety of retail stores in the City has increased in recent
years, several studies have indicated that businesses in the City and other area
communities are not capturing their proportionate share of retail expenditures. The

exception is food stores, eating/drinking establishments, and auto dealers and service
centers.

Labor force statistics are shown in the following tables. It should be noted that
Manitowoc Cranes laid off more than 150 workers in 2002 as a result of a decline in
construction. The Company has three major business segments—cranes, foodservice
equipment, and shipbuilding and repair.
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Manitowoc Labor Force Summary

i Preliminary | Revised | One Year
- Data | Data | Ago |
July '02; Aug '01

L EMPLOYMENT
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Land Use

Labor Force & Employment Estimates - Manitowoc County

al| Jan. 2002} % of Total |

The following table is the latest land use information published by the Manitowoc

Planning Department.

: Residontial

Commercial 5
Industrial 9
Public 12
Transportation 9
Recreational 8
Total Developed Land | 78
Wetlands/Floodplains | 10
Vacant 12
Total 100

The subject corridor enters into a small portion of southwest Manitowoc County and the
Village of Kiel, Wisconsin, extending north into Manitowoc County, a distance of 1.4
miles+/-. The major impact of economic and local market conditions would stem mozre
from Sheboygan County and the City of Sheboygan than any other area. The Village of
Kiel, Wisconsin is bordered to the west by Calumet County and to the south by

Sheboygan County.
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REGULATIONS - SHEYBOGAN COUNTY

Properties within the Sheboygan County are subject to The Shoreland-FloodPlain
Ordinance adopted pursuant to the authority of Section 59.971 of the Wisconsin
Statutes. It should be noted that all cities, villages and towns are required to comply
with the Ordinance. The purposes of the Ordinance include the following:

To control building sites, placement of structures and land uses through
limiting structures to areas where soil and geological conditions will
provide a safe foundation; establishing minimum lot sizes to provide
adequate area for on-site sewage disposal facilities; separating
incompatible land uses; prohibiting certain uses detrimental to the
shoreland area or adversely affecting floodplain capacities; setting
special restrictions in the erosion hazard areas along the coast of Lake
Michigan and establishing a setback line designed to minimize losses over
a 50 year period; to protect spawning grounds, fish, and aquatic life
through conserving and preserving wetlands and their natural functions,
controlling shoreline alterations, dredging, lagooning, grading and
filling; and to preserve cover and ‘“‘natural beauty” through restricting the
removal of natural shoreland cover, regulating shoreline encroachment by

structures, and controlling shoreland excavation and other earth moving
activities.

Properties subject to the Ordinance include all “lands that would be inundated by the
regional flood and/or the 500 year flood for certain critical use facilities and shoreland
and wetlands of all navigable waters...” Such properties must be located within 1,000
feet of the ordinary high water mark of navigable bodies of water or to the outer
perimeter of contignous mapped wetlands that extend beyond the 1,000 feet. The
ordinance further applies to those properties located within 300 feet of the ordinary high
water mark of navigable waterways or the landward side of a floodplain (whichever 1s

greater) or to the other perimeter of contiguous mapped wetlands that extend beyond the
300 feet.

The Ordinance divides lands into Shoreland-Westland Districts, Shoreland Districts,
Floodway Districts, Flood Fringe Districts and General Floodplain Districts.
Restrictions for all Districts include the following;

Lots served by private on-site sewage disposals systems must be a
minimum of 20,000 square feet in size with a minimum average lot width
of 200 feet, with at least 100 feet at the water’s edge for lots that abut
navigable waters.

Lots serviced by municipal sanitary sewers or other County and State
approved off-site cluster or common sewage disposal systems must
contain at least 10,000 square feet, with at least a 65 foot width, with at
least 65 feet at the water’s edge for lots that abut navigable waters.
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Only one principal structure and one principal use is permitted on a
single parcel or tract of land unless expressly approved by the
Department on individual basis.

The total square footage of ground floor area for all proposed or existing
principal and accessory structures shall not exceed 20% of total lot area.

It should be noted that more restrictive municipal ordinances shall prevail.
Additionally, the following provisions pertain to existing undeveloped substandard

lots.

Such lots that are served by septic systems may be used as a site for one
single-family dwelling upon issuance of a Shoreland-Floodplain Zoning
Permit provided that certain conditions are met. Among other
requirements, the lot must be in separate ownership from abutting lands.
If not, the abutting lots under common ownership shall be considered a
single parcel and the substandard lot shall not be sold or used without
full compliance with the terms of the Ordinance as well as the
Sheboygan County Subdivision Ordinance. Substandard lots serviced by
municipal sanitary sewer or other acceptable system may be used as a
building site for one residence provided that the lot is at least 7,500
square feet with an average width of 50 feet. The single-family use must
be permitted in the relevant zoning district and must be a lot of record in
the County Register of Deeds office prior to the effective date of this
Ordinance. Further, the lot must be in separate ownership from abutting
lands with other provisions similar to those with lots served by septic
systems. Certain exceptions are granted for both types of pre-existing
lots in cases “where an individual lot or small tract of land has unique
characteristics (i.e. unique terrain or vegetation) which would result in
‘unnecessary hardship’ as defined in Section 72.46 of the Code if the
owner were required to comply with one or more of the requirements for
minimum lot size, width, and setback...”

Required setbacks are as follows:

For inland navigable waters, all structures (with certain exceptions) must
have a minimum setback of 75 feet from the ordinary high water mark,
although a greater setback may be required where otherwise regulated by
the flood plain provisions of this ordinance or other more restrictive
ordinances.

Gravel pits and other earth material extraction operations requires a 25
foot setback from all lot lines and rights-of-way.
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Shoreland districts are further divided into Shoreland-Wetland and Shoreland
Districts. The first includes all shoreland designated as wetlands. Uses are restricted
to recreational activities, harvesting of wild corps, silviculture, pasturelands including
construction and maintenance of fences, the cultivation of crops; and the construction
and maintenance of piers, docks, and walkways, including those built in pilings.
Shoreland Districts are those designated at relevant zoning map and wetland inventory
maps. Permitted uses are restricted to single-family dwellings, parks and playgrounds
and boathouses. Conditional uses include two and multiple family dwellings, planned
unit developments, churches and similar places of worship, professional offices,
government and cultural uses, golf course and country clubs, hospitality properties,
recreational camps and campgrounds, individual gift and retail specialty shops,
agricultural uses, warehouses, marinas, etc.

The regional 100 year floodplain areas are divided into floodway, flood fringe and
general floodplain districts. Within all of these districts, no developments are allowed
that cause an increase equal to or greater than .01 foot in height of the regional flood.
Uses allowed in floodway districts include agricultural uses; nonstructural industrial
and commercial uses such as loading and parking areas and airport landing strips;
nonstructural private and public recreational uses; uses or structures accessory to open
space use or those classified as historic structures; extraction of certain materials;
marinas; and railroads, streets, bridges, pipelines, public utilities and other water-
related uses. None of the uses can obstruct the flow of flood waters. Uses allowed in
Flood fringe districts require certain elevations and fills.

Subdivision Ordinance

The Sheboygan County Subdivision Ordinance does not apply to land within
unincorporated areas when that are to be divided into five or less parcels, to the sale or
exchange of parcels between owners of adjoining property if additional lots are not
created and the resulting lots are not reduced below the minimum sizes stipulated in
the ordinance; a division of land resulting in parcels of more than 40 acres; cemetery
plats. It is noted that lots, tracts or parcels that are bisected by an existing public road,
a railroad right-of-way, or by navigable waters shall be considered to be effectively
divided into separate lots, tracts, or parcels. The Ordinance requires the dedication of
park lands and open space. Further, when a subdivision borders on or contains a
railroad right-of-way or limited access highway right-of-way, the Commission may
require a street approximately parallel to and on each side of the right-of-way, at a
distance “suitable for the appropriate use of intervening land.” In such cases, the
Ordinance also states, “it is recommended that the Commission consider requiring a
planting strip at least 30 feet in depth adjacent to he highway or railroad in addition to

the normal lot depth. The reader is referred to the appropriate ordinances for further
details.
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SITE DESCRIPTION

The subject right-of-way is a rail freight corridor of the Wisconsin Central Railroad’s Plymouth
Subdivision.

The subject corridor extends from south to north from Saukville to Kiel, Wisconsin (MP 114.8 to
MP 151.8) approximately 37 miles. The r-o-w width for the segment is typically sixty-six and ninety-
nine feet with certain exceptions as the corridors enter various communities and cities throughout
the three counties. Width for r-o-w’s within the communities varies from 37.5 feet to 200 feet.
Certain adjoining surplus and main r-o-w parcels have been sold over the past years to adjoining land
owners and to the State of Wisconsin. A detailed review of the railroad land sales is recommended
to effectively estimate the total acreage for the corridor segment.

The corridor segment under review for purposes of this appraisal assignment begins just north of the
Village of Saukville (MP113.3), Ozaukee County, Wisconsin at Mile Post 114.8. Extending north
from the Saukville area the corridor extends through a series a small cuts and fills and adjoins
pasture/agricultural areas. The agricultural/pasture area is gently rolling in terms of topography. At
MP 119.0 the r-o-w enters Fredonia, Wisconsin, abuts various industrial/commercial uses and exits
the village limits at approximately MP 119.8. The r-o-w continues north crossing Willow Valley

Road, Belgium Kohler Road (MP 121.53) exiting Ozaukee County and entering Sheboygan County
at MP 124.61.

The corridor topography levels to grade and enters the Village of Random Lake, Wisconsin at MP
125.0 with the corridor abutting a series of commercial and industrial uses and exits the northemn
village limits at approximately MP 126.7. The r-o-w extends north from Random Lake and once
again abuts rolling agricultural/pasture lands. The r-o-w crosses Abbott Drive, County Road “SS”
(MP 127.88), and Knorr Road (MP 129.25). The r-o-w levels out and enters the village limits of
Adell, Wisconsin at MP 129.95. Industrial users abut the r-o-w on the east side and residential
properties abut the corridor on the west side. County Road “A” acts as the southern border of the
village. The r-o-w exits the Adell village limits at MP 130.4 and abuts low marsh land areas for the
next Y2 mile. The corridor continues north from this point abutting agricultural/pasture land areas and
crossing County Road “W” (MP 131.01), County Road “F” (MP 132.01), Clearview Road (IMP
133.01). The r-o-w levels to grade and enters the village of Waldo at MP 139.90 abutting industrial
uses to the east and agricultural property to the west The r-o-w exits the northern Waldo limits at MP
134.38 and continues to the north The corridor crosses County Road “U”(MP 136.26) and County
“E” (MP 137.25). Terrain at this point becomes open with scrub growth and pasture land. The
subject r-o-w topography is on a small to medium fill through out the area and continues in this
manner until the south side of Plymouth, Wisconsin at County Road “PP”” (MP 138.26).

The r-o-w enters the city limits of Plymouth, Wisconsin at or about MP 138.54. From this point the
r-o-w travels in a northwesterly direction through the city and abuts industrial uses to the east and
some multi-family residential properties to the west. The r-o-w is generally level and accessible by
city streets. The r-o-w merges with another rail corridor (CN&W Ry) at MP 139.14, (Reed Street).
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Abutting land uses at this point are industrial properties. At Thayer Street (MP 139.27) the r-o-w
extends northwest on a high fill crossing the Mullet River at MP 139.35 and Mill Avenue at MP
139.41. The property abutting this parcel is comprised of business/commercial uses to the east and
a conservancy/city park area to the west. Access to this parcel is difficult due to the high fill and lack
of streets. The r-o-w continues in a northwest direction through Plymouth traversing industrial
properties until reaching Grove Street at MP 140.0. The r-o-w at this point remains level but land
use changes to a City Park area to the east and abutting a city street (Sunset Drive) to the west. The
r-o-w narrows to an approximate 37 foot width at this point and remains at this width until MP
140.74. The corridor turns to the north at MP 140.7 and parallels the Mullet River to the east and the
Plymouth Northwest Industrial Park to the west. The corridor exits the northern city limits of
Plymouth at or about MP 141.48, Woodland Road.

Upon exiting the Plymouth city limits the corridor parallels the Mullet River to the west and a
sloping timber area to the east with the r-o-w crossing County Road “J’ (MP 142 .48). The Mullet
River crosses back to the east side of the r-o-w at MP 143.34 and continues to parallel the r-o-w to
MP 144.7 at which point the river tums to a eastern direction. The r-o-w borders the west side of the
Road America Racing Park property from MP 142.5 to MP 144.0. The subject property terrain is
located on a sloping area with the Mullet River acting as the lowest point, corridor width is generally
ninety-nine feet. The r-o-w starts to level out upon exiting the Road America area, continuing north,
and now abutting State Highway 67 to the east and a golf course to the west. The r-o-w topography
remains level to the southern village limits of Elkhart Lake, Wisconsin (MP 145.3).

The r-o-w enters Elkhart Lake at MP 145.3 and turns to the northwest and abuts a series of small
business and commercial uses. Corridor width is ninety-nine feet throughout the area. Access to the
r-o-wis good and provided by city streets, adjoining topography is generally level with some small
cuts/fills. The corridor land use changes from commercial at MP 146.19 to residential use until
exiting the northwest village limits of Elkhart Lake at or about MP 146.36.

The r-o-w continues in a northerly direction on a series of small cuts and fills and abuts pasture/open
land use. The r-o-w crosses County Road “FF” (MP 147.18) and County Road “MM” (MP 147.81).
The Sheboygan River crosses the r-o-w at MP 147.92 and marks the point where the land use
abutting the r-o-w gradually changes from pasture/agricultural use to one of a marsh wetland area.
This segment of the corridor abuts the Kiel Marsh State Wildlife Area. The corridor has poor access
at this point due to the marsh abutting the r-o-w. The segment continues north on a small fill and
enters Manitowoc County at or about MP 150.4.The eastern border of Calumet County is located
less than %2 mile to the west of the r-o-w. The Sheboygan River crosses the r-o-w once again at MP
151.5 and marks the end of the marsh/wetland area.

North of the Sheboygan River Bridge at MP 151.5 are the village limits of Kiel, Wisconsin. The
corridor enters the southern edge of Kiel and abuts industrial uses for the east and west side of the
village. The r-o-w terminates within the village limits of Kiel at MP 151.8. Abutting land uses are
industrial/commercial in nature. Terrain is level with good access to the r-o-w.
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ZONING

As the subject corridor extends throughout various townships and villages, it abuts multiple zoning
uses. The valuation methodology (ATF Approach) of this report dictates that the right-of-way is to
segregated into parcels with a Highest & Best use. The land use permitted is indicated on a parcel
by parcel basis. The segment parcel sheets (one to forty) indicate the zoning of each parcel.

REAL PROPERTY TAXES AND ASSESSMENTS

The subject properties are segments of a railroad right-of-way and part of larger railroad operating

system. Railroad rights-of-way are charged by the State of Wisconsin, Bureau of Utility and Special
Taxes.
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HIGHEST AND BEST USE
Highest and Best Use is defined as:

The most profitable likely use to which a property can be put. That
use of land, which may reasonably be expected to produce the
greatest net return, to land over a period of time. That legal use
which will yield to land the highest present value, sometimes called
“Optimum Use.”

In estimating Highest and Best Use, there are essentially four stages of analysis.

1. Permissible Uses - what uses are permitted by zoning and deed
restrictions?

2. Possible Uses - to what use is it physically possible to put the site?

3. Feasible Uses - which possible and permissible uses will produce
any net return to the site?

4. Highest and Best Use - among the feasible uses, which will
produce the highest net return or the highest present?

We have been requested by our client to estimate a market value of the property based on disposition
of the parcels on a piecemeal basis. This premise is based on Surface Transportation Board (STB)
requirements of a Net Liquidation Value scenario. It is noted that the CN/WCL have entered into

negotiations for the sale/purchase of the subject r-o-w for use as a rail corridor based on a NLV
scenario.

To arrive at the Highest and Best Use conclusion for a property such as the subject r-o-w, one must
consider all potential uses. In the valuation of the corridor property, the basic alternatives considered
are: (1) continued use of the subject property as a freight railroad and/or a recreational corridor which
is both legally permissible and physically possible, or (2) subdivision of the corridor into numerous
smaller parcels for sale as non-corridor uses. Under a liquidation scenario, we shall address only
alternate number two; market value based on disposal of the corridor on a wholesale basis. Our

market value is one of a value-in-exchange premise in which we consider liquidation of the corridor
on a piecemeal basis.

The alternate Highest and Best Use description of each parcel is detailed on the individual land
parcel pages contained within this report.
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APPRAISAL PROCEDURES

The appraisal process is the orderly program wherein data utilized in estimating the value of the
subject property is acquired, classified, analyzed and presented. The first step of the process is the
definition of the appraisal problem. This step includes the identification of the real property to be
appraised, the effective date of the value estimate, and the type of value to be estimated. The second
step isthe collection and analysis of data. Relevant factors affecting the value of the subject property

include area and neighborhood analyses, site and improvement analyses, and the highest and best
use analyses.

The three approaches to value are then considered in estimating the value of the subject property.
Essentially, the approaches are based on the Principle of Substitution stating that a reasonable and

prudent purchaser will not pay more for a property than the cost of acquiring a substitute property.
The three approaches are described below.

The Cost Approach entails the estimate of the Market Value of the underlying land,
assuming that it is vacant and available for development to its Highest and Best Use.
The next step in the approach is the preparation of a replacement or reproduction cost
new (RCN) estimate of the improvements. Deductions are made from estimated RCN
for losses in value sustained through age, wear, and tear, functionally obsolete
features, and external factors affecting the property. The land value is then added to
the depreciated cost of the improvements to arrive at a value estimate.

The Sales Comparison Approach is based upon the principle that the value of a
property tends to be set by a price at which comparable properties have been recently
been sold or for which they can be acquired. This approach requires a detailed
comparison of sales and listings of properties comparable to the subject property.
One of the main requisites is the availability of the comparable data sufficient to
provide an accurate indication of value.

The Income Approach is based upon the theory that the value of property tends to
be set by the expected net income to the owner. The approach is, in effect, the
capitalization of expected future income into present worth. This approach requires
an estimate of net income, an analysis of all expense items, the selection of a
capitalization rate and the processing of the net income estimate into an indication
of value.
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VALUATION

The sales comparison approach - the most common way of developing a market value estimate for
land is based on the principle that a prudent purchaser will pay no more for a property than the cost
of acquiring an equally desirable substitute, assuming no costly delay in effecting that substitution.
This approach indicates an estimate of value based on prices obtained in market transactions and on
asking prices for currently available properties.

The terms of the sale, relative desirability of location, shape, and size, topography, soil conditions,
public utility services and street improvements are other considerations. In estimating the value of
the parcel, assumed vacant and available for development, the market was researched for sales and
current offerings of vacant land in proximity to the subject corridor. The sales were reviewed and

adjusted for time of sale and size. In addition the individual parcels were adjusted for shape, access,
and location.

The subject property has been valued by the Sales Comparison Approach, the most common
technique for the valuation of land. An across-the-fence (ATF) methodology has been employed. The
ATF value of a corridor is essentially the sum of the value indications for each land use segment of
the corridor obtained by applying unit rates reflected by typical land sales in the vicinity of the
corridor as of the date of the appraisal. The subject property is divided into various segments based
on adjacent uses. After analyzing sales, an appropriate unit rate derived from the data for each use
adjacent to the segment is applied. It is noted that the typical adjustments for variances in the ATF
comparables are applied by comparison to typical properties rather to the corridor itself. It should
be noted that ATF sale comparables do not have to directly adjoin the corridor. This methodology
entails an analysis of sales of typical properties in the vicinity of the corridor.

As stated previously, the Wisconsin Central/Canadian National supplied valuation railroad maps,
the communities and townships provided street and zoning maps of the subject right-of-way. Using
such maps a property inspection was conducted in which the land was divided into various parcels
based upon the property’s adjoining uses and current zoning. Using the sales comparison approach,
unit value indicating the ATF value were assigned to each parcel. The ATF values reflect the market
values of typical lands abutting the corridor.

Land sales for various sites of vacant land (as found in the addenda) located adjacent to or within
proximity to the subject corridor were utilized. The sales were obtained from a search of local
records with the city limits. All sales were analyzed in order to arrive at a market value for the
various portions of the subject right-of-way. The subject right-of-way is comprised of parcels
abutting commercial/business, industrial, residential and agricultural zoned properties. Appropriate
adjustments were made for time of sale, then for location, size, and access. ATF unit values were
then estimated based on an analysis of these similar sales. Based on our judgement and experience
in appraising similar properties and our analysis of the intensity of the surrounding and adjoining
land uses, we used the following procedures for this appraisal assignment.
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PARCELIZATION PROCESS

We have divided the subject corridor segment into various land parcels. These parcels reflect the
abutting land uses, topography, and alternate highest and best use. The primary objective of this
technique was to estimate the value of the parcels contained within the corridor. The parcel values
estimated as a result of our analysis are individual ATF values which indicate a market value range

for each respective parcel under a piecemeal disposition concept. The following procedures were
used in this valuation process.

Rights-of-Way within Dedicated Street Crossings - The valuation maps, property maps, and
engineering documents indicate property boundaries, railroad parcel sizes, including in some cases
those areas occupied by public road crossings. While those areas were negligible in size to the total
property area, we did attempt where possible to exclude such areas from our area estimate. Our value
estimate under this NLV estimate assumes good and marketable title for all other where noted on

the engineering maps. Otherwise no consideration was given, nor did we check for title defects or
license agreements.

Topography and Grades - The topography and grades vary from level to a small fill or small cut.
There are points where the abutting land is at a different grade level from the subject right-of-way.
Our approach to these situations is to consider the adjoining land as we find the subject terrain. The
majority of the corridor is level to small fill/cuts and as such we have applied various adjustments
to our estimate of ATF land value to compensate for the subject’s topographical variances.

Access - Access for each parcel was designated as poor, fair, or good, depending upon the proximity
to access routes or the nearest arterial street. This rating deals with the parcel’s alternate highest and
best use rather than the corridor as a whole.

Zoning - Zoning was determined by a review of the records of the various communities and village
statutes and applying the appropriate zoning jurisdiction to the individual parcels.

Utilities - In determining the availability of city utilities such as water, sewer, gas, and electricity,

we have assumed if utilities were serving the land abutting the corridor, then utilities were available
to each parcel.

Date of Sale - An analysis of comparable sales indicate that land values have remained relatively
stable over the recent past (two years). As such, no adjustments have been made for changes in value
occurring between time of sale and the effective date of appraisal. However adjustments have been
made to unit values before the year 2003. Some asking prices were considered particularly in
industrial park areas. Properties available for sale tend to sell for prices below those listed due to
negotiations between buyers and sellers.

Shape - Adjustments have been made, when deemed appropriate to reflect variances in frontage to
depth ratios.
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In establishing our value estimates, we gathered numerous vacant land sale and offerings located
along and within the general vicinity of the subject corridor. The sales were analyzed in relationship
to the right-of-way as parcelized and ATF unit values were assigned. A value range was established
and a unit price determined from this range. A table indicating the sales is included with the addenda
of this report. The range of value determination is included with the land sale information. Our
parcelization of the right-of-way and a brief description relative to each parcel’s physical location

and features is reported in the following section. The r-o-w is segregated into parcels based on the
alternate Highest and Best Use.

The subject corridor, Saukville to Kiel, Wisconsin was segregated into 40 parcels
incorporating a total of 335.56 acres, of which 278.91 acres were defined as marketable
property. Property acquired by the railroad by other means such as Adverse Possession,
Condemnation, Easements, or railroad agreements to use the property were not considered
as marketable property and were excluded from this appraisal.

The final step in this valuation process was to estimate the time period, marketing costs, and or sales
expenses associated with the disposition of the various parcels. A composite marketing time was

estimated for various parcels (industrial, business, residential and agricultural) and the effect of the
marketing and sell off costs on the overall segment value.

The following pages indicate how we derived value for the various land parcels.
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Saukville to Kiel, Wisconsin
MP 114.80 to MP 151.80

Land Parcel Sheets
1to 40
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Parcel Value Sheets
Saukville to Kiel, WI.
MP 114.80 to MP 151.80

IDENTIFICATION
Parcel #: P-1 City:

County: Ozaukee
Location: MP 114.80 to MP 115.44

Rail Valuation Map #: V.Wis5/6

Misc. Comments : Parcel is north of Saukuville city limits. County Road "O" crosses property

at MP 115.27

PHYSICAL CHARACTERISTICS

(Acres)
Estimated Total Area: 7.770 Utilities: Partial
Zoning: Ag. Subject
R-O-W Width 66'
Access: Fair
Shape: Rectangular: Abutting Use: Rural Res/Ag.
Subject Topography:  Sm. Fill/Cuts H&B Use: Rural Res/Ag.
Abutting Topography: Rolling Marketability: Fair
Comments: Parcel abuts north/east corner of Charter Steel Co. property.
Wooded pasture area abuts r-o-w.
LAND VALUATION
Gross Unit Value, Per Acre: $10,000
Total Property Area : 4.76
Marketable Title Area: 4.76
Adjustments:
Shape 0%
Other (Cut/Fill) -10%

-10% ($1,000)
Adjusted Unit Value (Per Acre): $9,000
Total Estimated Value Parcel 1: (Marketable Title x Adjusted Unit Valt = [ $42,840 J

Comparable Sale #'s
Used In Value Estimate :

Sales 1,2,3,4 &5
Range: $5,834 to $15,534

Kenneth Young & Associates
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Parcel Value Sheets
Saukville to Kiel, WI.
MP 114.80 to MP 151.80

IDENTIFICATION

Parcel #: P-2

City:
County: Ozaukee

Location: MP 115.44 to MP 119.02

Rail Valuation Map #: V.Wis5/6&7

Misc. Comments : Parcel extends north from Saukville area to south edge of Fredonia, WI.
Milwaukee River crosses r-o-w at MP 116.15

PHYSICAL CHARACTERISTICS

(Acres)
Estimated Total Area: 28.760 Utilities: None
Zoning: Ag. Subject
R-O-W Width 66'
Access: Fair
Shape: Rectangular: Abutting Use: Ag.
Subject Topography:  Sm. Fill/Cut H&B Use: Ag.
Abutting Topography: Rolling Marketability: Fair
Comments: Parcel extends north, crosses Meadowlark Road at MP 118.51
Pasture/agr. area abuts r-o-w.
LAND VALUATION
Gross Unit Value, Per Acre: $5,500
Total Property Area : 28.76 "
Marketable Title Area: 26.72
Adjustments:
Shape 0%
Other (Cut/Fill) -10%

-10% ($550)
Adjusted Unit Value (Per Acre): $4,950
Total Estimated Value Parcel 2: (Marketable Title x Adjusted Unit Vali = $132,264

Comparable Sale #'s
Used In Value Estimate :

Sales 1,2,3,11,12,&13
Range: $2,175 to $7,876

Kenneth Young & Associates
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IDENTIFICATION

Parcel #:

Location:

Rail Valuation Map #:

Misc. Comments :

Parcel Value Sheets
Saukyville to Kiel, WI.
MP 114.80 to MP 151.80

P-3 City: Fredonia
County: Ozaukee
MP 119.02 to MP 119.27

V. Wis.5/8-7

Parcel extends north from south edge of Fredonia city limits

PHYSICAL CHARACTERISTICS

(Acres)
Estimated Total Area: 2.020 Utilities: Partial
Zoning: Residential Subject
R-O-W Width 66'
Access: Fair
Shape: Rectangular: Abutting Use: Pasture/Res
Subject Topography: Level H&B Use: Res.
Abutting Topography: Rolling Marketability: Fair
Comments: Parcel extends north. Area to the west of parcel is zoned Conservancy.
Area to the east has multifamily apt. complex.

LAND VALUATION
Gross Unit Value, Per Acre: $20,000
Total Property Area : 2.02
Marketable Title Area: 2.02
Adjustments:

Shape -20%

Other (Cut/Fill) 0%

-20% ($4,000)

Adjusted Unit Value (Per Acre): $16,000

Total Estimated Value Parcel 3:

Comparable Sale #'s

Used In Value Estimate :

(Marketable Title x Adjusted Unit Vall

Sales 7,8,9,&10
Range: $18,661 to $33,750

[

$32,320 |

Kenneth Young & Associates
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Parcel Value Sheets
Saukyville to Kiel, WI.
MP 114.80 to MP 151.80

IDENTIFICATION

Parcel #: P-4 City: Fredonia
County: Ozaukee

Location: MP 119.27 to MP 119.52

Rail Valuation Map #: V. Wis.5/8-7

Misc. Comments : Parcel extends north from south edge of Fredonia city limits.

PHYSICAL CHARACTERISTICS

(Acres)
Estimated Total Area: 3.100 Utilities: All
Zoning: M-2 Manufacturing ‘ Subject
R-O-W Width 100"
Access: Good
Shape: Rectanguliar: Abutting Use: Manuf.
Subject Topography: Level H&B Use: Manuf.
Abutting Topography: level Marketability: Fair
Comments: Parcel extends north to south side of CTH "A" (Main Street)
Area to the east has industrial/manufact bldgs.
LAND VALUATION
Gross Unit Value, Per Acre: $8,000
Total Property Area : 3.10
Marketable Title Area: 0.00
Adjustments:
Shape -10%
Other (Cut/Fill) 0%

-10% ($800)
Adjusted Unit Value (Per Acre): $7,200
Total Estimated Value Parcel 4: (Marketable Title x Adjusted Unit Valt =
Comparable Sale #'s Sales 7,8,9, & 10
Used In Value Estimate : Range: $8,000 to $22,500

Kenneth Young & Associates
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Parcel Value Sheets
Saukville to Kiel, WI.
MP 114.80 to MP 151.80

IDENTIFICATION
Parcel #: P-5 City: Fredonia
County: Ozaukee
Location: MP 119.52 to MP 119.64
Rail Valuation Map #: V. Wis.5/8-7
Misc. Comments : Parcel extends north from Main Street within Fredonia city limits.
PHYSICAL CHARACTERISTICS
(Acres)
Estimated Total Area: 1.120 Utilities: All
Zoning: M-2 Manufacturing Subject
R-0O-W Width 66’
Access: Good
Shape: Rectangular: Abutting Use: Manuf.
Subject prography: Level H&B Use: Manuf.
Abutting Topography: level Marketability: Fair
Comments: Area to the east is manufacturing/industrial area.
Area to the west is a city park area.
LAND VALUATION
Gross Unit Value, Per Acre: $8,000
Total Property Area : 1.12
Marketable Title Area: 1.12
Adjustments:
Shape -20%
Other (Cut/Fill) 0%

-20% ($1,600)
Adjusted Unit Value (Per Acre): $6,400
Total Estimated Value Parcel 5: (Marketable Title x Adjusted Unit Valt = [ §7,168 |

Comparable Sale #'s Sales 7,8,9,&10
Used In Value Estimate : Range: $8,000 to $22,500

Kenneth Young & Associates
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Parcel Value Sheets
Saukville to Kiel, Wl
MP 114.80 to MP 151.80

IDENTIFICATION

Parcel #: P-6 City: Fredonia
County: Ozaukee

Location: MP 119.64 to MP 119.79

Rail Valuation Map #: V.Wis.5/8-7

Misc. Comments : Parcel extends to the north edge of Fredonia village limits.

PHYSICAL CHARACTERISTICS

(Acres)
Estimated Total Area: 1.230 Utilities: Partial
Zoning: C-1 (Conservation) Subject

R-O-W Width 66'

Access: Poor
Shape: : Rectangular: Abutting Use: Conservancy
Subject Topography: Med. Fill H&B Use: Conservancy
Abutting Topography: Pasture/Open Marketability: Poor
Comments: Area to the east is a mixture of open/industrial area.

Area to the west is a mixture of residential & open land.

LAND VALUATION

Gross Unit Value, Per Acre:

Total Property Area : 1.23
Marketable Title Area:
Adjustments:

Shape
Other (Cut/Fill)

Adjusted Unit Value (Per Acre):
Total Estimated Value Parcel 6:

Comparable Sale #'s
Used In Value Estimate :

$5,000
1.23
-10%
-20%
-30% ($1,500)
$3,500
(Marketable Title x Adjusted Unit Valt = [ $4,305 |

Sales 11,12,13,&14
Range: $2,719 to $7,853

Kenneth Young & Associates
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Parcel Value Sheets
Saukville to Kiel, WI.
MP 114.80 to MP 151.80

IDENTIFICATION
Parcel #: pP-7 City:

County: Ozaukee
Location: MP 119.79 to MP 123.56

Rail Valuation Map #: V.Wis5/S-7,7&8

Misc. Comments : Parcel extends north from Fredonia village limits to Jay Road (MP 123.56).
Parcel crosses Willow Valley Rd (MP 120.53) and Belgium Kohler Rd. (MP 121.53).

PHYSICAL CHARACTERISTICS

(Acres)
Estimated Total Area: 29.460 Utilities: None
Zoning: Agr. Subject
R-0O-W Width 66’
Access: Fair
Shape: Rectangutar: Abutting Use: Agr.
Subject Topography: Sm. Fiil H&B Use: Agr.
Abutting Topography: Ag./ Pasture Marketability: Good
Comments: Abutting area to the east and west is a mixtureof tillable ag & pasture.
LAND VALUATION
Gross Unit Value, Per Acre: $4,500
Total Property Area : 29.46
Marketable Title Area: 23.86
Adjustments:
Shape 0%
Other (Cut/Fill) -10%

-10% ($450)
Adjusted Unit Value (Per Acre): $4,050
Total Estimated Value Parcel 7: (Marketable Title x Adjusted Unit Vall = | $96,633 ]
Comparable Sale #'s Sales 1,2,3,11,12,13,14,&15
Used In Value Estimate : Range: $2,175 to $6,812

Kenneth Young & Associates
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Parcel Value Sheets
Saukville to Kiel, WI.
MP 114.80 to MP 151.80

IDENTIFICATION
Parcel #: P-8 City:
County: Ozaukee
Location: MP 123,56 to MP 124.61
Rail Valuation Map #: V.Wis.5/ 8
Misc. Comments : Parcel terminates at County Rd. "K" (MP 124.61)

County Rd. "K" is border of Ozaukee/Sheboygen Counties.

PHYSICAL CHARACTERISTICS

(Acres)
Estimated Total Area: 8.720 Utilities: None
Zoning: Agr. Subject
R-O-W Width 66'
Access: Fair
Shape: Rectangular: Abutting Use: Agr.
Subject Topography: Med. Fill/Cut H&B Use: Agr.
Abutting Topography: Open/ Pasture Marketability: Good
Comments: Abutting area to the east and west is a mixture of open & pasture land
LAND VALUATION
Gross Unit Value, Per Acre: $3,000
Total Property Area : 8.72
Marketable Title Area: 6.47
Adjustments:
Shape 0%
Other (Cut/Fill) -20%

-20% ($600)
Adjusted Unit Value (Per Acre): $2,400
Total Estimated Value Parcel 8: (Marketable Title x Adjusted Unit Val = [ $15,528 ]
Comparable Sale #'s Sales 11,12,14,15,&16
Used In Value Estimate : Range: $2,284 to $4,046

Kenneth Young & Associates
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Parcel Value Sheets
Saukville to Kiel, WI.
MP 114.80 to MP 151.80

IDENTIFICATION

Parcel #: P-9 City:

County: Sheboygan
Location: MP 124.61 to MP 125.0

Rail Valuation Map #: V. Wis.5/ 8& S-8

Misc. Comments : Parcel extends north from Ozaukee/Sheboygan County Border to south edge of
Random Lake Village Limits. (Station 2114+48.5 +/-).

PHYSICAL CHARACTERISTICS

(Acres)
Estimated Total Area: 2.390 Utilities: None
Zoning: Agr. Subject
R-O-W Width 66'
Access: Poor
Shape: Rectangular: Abutting Use: Open/Pasture
Subject Topography:  Sm. Fill/Cut H&B Use: Open/Pasture
Abutting Topography: Open Marketability: Fair
Comments: Abutting area to the east and west is a mixture of open & pasture land
LAND VALUATION
Gross Unit Value, Per Acre: $3,500
Total Property Area: 2.39
Marketable Title Area: 2.30
Adjustments:
Shape 0%
Other (Cut/Fill) -10%

-10% ($350)
Adjusted Unit Value (Per Acre): $3,150
Total Estimated Value Parcel 9: (Marketable Title x Adjusted Unit Valt = $7.,245
Comparable Sale #'s Sales 11,12,14,15,&16
Used In Value Estimate : Range: $2,284 to $4,495

Kenneth Young & Associates
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Parcel Value Sheets
Saukville to Kiel, WI.
MP 114.80 to MP 151.80

IDENTIFICATION

Parcel #: P-9

Location:

Rail Valuation Map#: V. Wis5/ 8&S-8

Misc. Comments :

City:
County: Sheboygan

MP 124.61 to MP 125.0

Parcel extends north from Ozaukee/Sheboygan County Border to south edge of

Random Lake Village Limits. {Station 2114+48.5 +/-).

PHYSICAL CHARACTERISTICS

(Acres)
Estimated Total Area: 2.390
Zoning: Agr.
Access: Poor
Shape: Rectangular:

Subject Topography: Sm. Fill/Cut

Abutting Topography: Open

Comments:

LAND VALUATION

Gross Unit Value, Per Acre:

Total Property Area : 2.39
Marketable Title Area:
Adjustments:

Shape
Other (Cut/Fill)

Adjusted Unit Value (Per Acre):
Total Estimated Value Parcel 9:

Comparable Sale #'s
Used In Value Estimate :

Utilities: None
Subject

R-O-W Width 66'
Abutting Use: Open/Pasture
H&B Use: Open/Pasture
Marketability: Fair

Abutting area to the east and west is a mixture of open & pasture land

$3,500
gl
('L \
o
0%

-10%

10% ($350)
$3,150

(Marketable Title x Adjusted Unit Val =

$7.308

Sales 11,12,14,15,&16
Range: $2,284 to $4,495

Kenneth Young & Associates
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Parcel Value Sheets
Saukyville to Kiel, WI.
MP 114.80 to MP 151.80

IDENTIFICATION

Parcel #: P-10 City: Random Lake
County: Sheboygan

Location: MP 125.0 to MP 125.10

Rail Valuation Map #: V.Wis.5/ S-8

Misc. Comments : Parcel extends north from south edge of Random Lake Village limits to

Random Lake Village Limits. (Station 2114+48.5 +/-).

PHYSICAL CHARACTERISTICS

(Acres)
Estimated Total Area: 0.730 Utilities: Partial
Zoning: Conservancy Subject
, R-O-W Width 66'
Access: Good
- Shape: Rectangular: Abutting Use: Open/Pasture
Subject Topography:  Sm. Fill H&B Use: Open/Pasture
Abutting Topography: Open/Recreational Marketability: Poor
Comments: Abutting area to the west is a mixture of open & recreational land
County Rd. "K" abuts r-o-w on east side.
LAND VALUATION
Gross Unit Value, Per Acre: $3,000
Total Property Area : 0.73
Marketable Title Area: 0.64
Adjustments:
Shape 0%
Other (Cut/Fill) -10%

-10% ($300)
Adjusted Unit Value (Per Acre): $2,700
Total Estimated Value Parcel 10: (Marketable Title x Adjusted Unit Vah = | $1,728
Comparable Sale #'s Sales 11,12,14,15,&16
Used In Value Estimate : Range: $2,175 to $4,495

Kenneth Young & AssoOciates
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Parcel Value Sheets
Saukville to Kiel, WI.
MP 114.80 to MP 151.80

IDENTIFICATION

Parcel #: P-11 City: Random Lake
County: Sheboygan

Location: MP 125.10 to MP 125.19

Rail Valuation Map #: V.Wis5/ S-8

Misc. Comments : Parcel extends north from 135' south of Lake Street to

First Street. Lake Street dead ends on each side.

PHYSICAL CHARACTERISTICS
(Acres)
Estimated Total Area: 0.590 Utilities: All
Zoning: M-1, limited industry Subject
R-O-W Width 66'
Access: Good
Shape: Rectangular: Abutting Use: Ind./Manuf.
Subject Topography: Level H&B Use: ind./Manuf.
Abutting Topography: Industrial Marketability: Fair
Comments: Parcel terminates on south side of 1st Street (MP 125.19)
Industrial abuts r-o-w east/west sides
LAND VALUATION
Gross Unit Value, Per Acre: $10,000
Total Property Area : 0.59
Marketable Title Area: 0.59
Adjustments:
Shape -20%
Other (Cut/Fill) 0%
-20% ($2,000)
Adjusted Unit Value (Per Acre): $8,000
Total Estimated Value Parcel 11: (Marketable Title x Adjusted Unit Valt = $4,720
Comparable Sale #'s Sales 25,32,41,&43
Used In Value Estimate : Range: $8,000 to $20,250

Kenneth Young & Associates
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Parcel Value Sheets
Saukville to Kiel, WI.
MP 114.80 to MP 151.80

IDENTIFICATION
Parcel #: P-12
County: Sheboygan
Location: MP 125.19 to MP 125.25
Rail Valuation Map #: V.Wis.5/ S-8
Misc. Comments : Parcel extends north from 1st Street to 2nd Street

PHYSICAL CHARACTERISTICS

City: Random Lake

(Acres)
Estimated Total Area: 0.590 Utilities: All
Zoning: C-1, General Commercial Subject ‘
R-O-W Width 66'
Access: Good
Shape: Rectangular: Abutting Use: Ind./Com
Subject Topography: Level H&B Use: Ind./Com
Abutting Topography: Level Marketability: Fair
Comments: Parcel terminates on south side of 2nd Street (MP 125.25)
Industrial abuts r-o-w east/west sides
LAND VALUATION
Gross Unit Value, Per Acre: $20,000
Total Property Area : 0.59
Marketable Title Area: 0.38
Adjustments:
Shape -20%
Other (Cut/Fill) 0%

-20% ($4,000)
Adjusted Unit Value (Per Acre): $16,000
Total Estimated Value Parcel 12: (Marketable Title x Adjusted Unit Valt = |  $6,080 |

Comparable Sale #'s
Used In Value Estimate :

Sales 25,32,41,&43
Range: $11,255 to $44,837

Kenneth Young & Associates
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Parcel Value Sheets
Saukville to Kiel, WI.
MP 114.80 to MP 151.80

IDENTIFICATION

Parcel #: P-13 City: Random Lake
County: Sheboygan

Location: MP 125.25 to MP 125.40

Rail Valuation Map #: V. Wis.5/ S-8

Misc. Comments : Parcel extends north from 2nd Street to 4th Street

PHYSICAL CHARACTERISTICS

(Acres)
Estimated Total Area: 1.110 Utilities: All
Zoning: C-1, General Commercial Subject

R-O-W Width 66'

Access: Good
Shape: . Rectangular: Abutting Use: Ind./Com
Subject Topography: Level H&B Use: Ind./Com
Abutting Topography: Level Marketability: Fair
Comments: Parcel terminates on south side of 4th Street.

Industrial/Com abuts r-o-w on east side, Allen Street on west side.

LAND VALUATION
Gross Unit Value, Per Acre: $20,000
Total Property Area : 1.1
Marketable Title Area: 1.1
Adjustments:

Shape -20%

Other (Cut/Fill) 0%

-20% ($4,000)

Adjusted Unit Value (Per Acre): $16,000
Total Estimated Value Parcel 13: (Marketable Title x Adjusted Unit Vah = [ $17,760 |
Comparable Sale #'s Sales 25,32,41,&43
Used In Value Estimate : Range: $11,255 to $44,837

Kenneth Young & Associates
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Parcel Value Sheets
Saukyville to Kiel, WI.
MP 114.80 to MP 151.80

IDENTIFICATION

Parcel #: P-14 City: Random Lake
County: Sheboygan

L.ocation: MP 125.40 to MP 125.56

Rail Valuation Map #: V.Wis.5/ S-8

Misc. Comments : Parcel extends north from 4th Street to 1st Avenue

PHYSICAL CHARACTERISTICS

(Acres)
Estimated Total Area: 1.260 Utilities: All
Zoning: M-1, Limited Industrial Subject
R-O-W Width 66'
Access: Good
Shape: Rectangular:. ' Abutting Use: Ind./Com
Subject Topography: Level H&B Use: Ind./Com
Abutting Topography: Level Marketability: Fair
Comments: Parcel terminates at 1st Street
Industrial/Com abuts r-o-w on east side, Allen Street on west side.
LAND VALUATION
Gross Unit Value, Per Acre: $10,000
Total Property Area : 1.26
Marketable Title Area: 1.26
Adjustments:
Shape -20%
Other (Cut/Fill) 0%
-20% ($2,000)
Adjusted Unit Value (Per Acre): $8,000
Total Estimated Value Parcel 14: (Marketable Title x Adjusted Unit Valt = [ $10,080 |
Comparable Sale #'s Sales 25,32,41,&43
Used In Value Estimate : Range: $8,000 to $20,250

Kenneth Young & AssoOciates .
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Parcel Value Sheets
Saukville to Kiel, WI.
MP 114.80 to MP 151.80

IDENTIFICATION

Parcel #: P-15 City: Random Lake
County: Sheboygan

Location: MP 125.56 to MP 125.62

Rail Valuation Map #: V. Wis.5/ S-8

Misc. Comments : Parcel extends north from 1st Avenue approx 280",

PHYSICAL CHARACTERISTICS

(Acres)

Estimated Total Area: 0.420 Utilities: All
Zoning: C-1, Commercial area Subject

R-O-W Width 66’
Access: Fair
Shape: Rectangular: Abutting Use: Ind./Com
Subject Topography: Level H&B Use: Ind./Com
Abutting Topography: Level _ Marketability: Fair
Comments: Parcel terminates south of 2nd Street. North side area of Random Lake

Industrial/Com abuts r-o-w on east side, Allen Street on west side.

LAND VALUATION
Gross Unit Value, Per Acre: $20,000
Total Property Area: 0.42
Marketable Title Area: 0.42
Adjustments:

Shape -20%

Other (Cut/Fill) 0%

-20% ($4,000)

Adjusted Unit Value (Per Acre): $16,000
Total Estimated Value Parcel 15: {Marketable Title x Adjusted Unit Valt = $6,720
Comparable Sale #'s Sales 25,32,41,&43
Used In Value Estimate : Range: $11,255 to $44,837

Kenneth Young & Associates
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Parcel Value Sheets
Saukyville to Kiel, WI.
MP 114.80 to MP 151.80

IDENTIFICATION

Parcel #: P-16 City: Random Lake
County: Sheboygan

Location: MP 125.62 to MP 125.71

Rai! Valuation Map #: V.Wis.5/ S-8

Misc. Comments : Parcel extends north from 2nd Street to south side of Short Street. approx 280",

PHYSICAL CHARACTERISTICS

(Acres)
Estimated Total Area: 0.810 Utilities: Partial
Zoning: Conservancy Subject

R-O-W Width 66'

Access: Fair
Shape: Rectangular: Abutting Use: _ Vacant
Subject Topography: Level H&B Use: Open
Abutting Topography: Low/Level Marketability: Poor
Comments: Parcel terminates south of Short Street. Low area on east side.

Allen Street on west side. North edge of village limits.

LAND VALUATION
Gross Unit Value, Per Acre: $3,000
Total Property Area : 0.81
Marketable Title Area: 0.70
Adjustments:

Shape 0%

Other (Cut/Fill) 0%

0% $0

Adjusted Unit Value (Per Acre): $3,000
Total Estimated Value Parcel 16: (Marketable Title x Adjusted Unit Valt = $2,100
Comparable Sale #'s Sales 11,12,14,15,&16
Used In Value Estimate : Range: $2,175 to $4,495

Kenneth Young & Associates
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Parcel Value Sheets
Saukville to Kiel, WI.
MP 114.80 to MP 151.80

IDENTIFICATION
Parcel #: P-17 City:

County: Sheboygan
Location: MP 125.71 to MP 129.91

Rail Valuation Map #: V. Wis.5/ S-8, 9, 10 & S-10

Misc. Comments : Parcel extends north from Short Street (Random Lake) to south of Adell village limits.

PHYSICAL CHARACTERISTICS

(Acres)
Estimated Total Area: 33.720
Zoning: Agr.
Access: Fair
Shape: Rectangular:

Subject Topography:  Sm. Fill/Cuts

Abutting Topography: Rolling

Utilities:

Subject
R-O-W Width

Abutting Use:

H&B Use:

Marketability:

Comments: Parcel terminates south of Adell at County Road "A".
Abbott Drive at MP 126.81, CTH "SS" at MP 127.88 & Knorr Rd. at MP 129.25

LAND VALUATION

Gross Unit Value, Per Acre:

Total Property Area : 33.72
Marketable Title Area:

Adjustments:

Shape
Other (Cut/Fill)

Adjusted Unit Value (Per Acre):
Total Estimated Value Parcel 17:

Comparable Sale #'s
Used In Value Estimate :

$3,200
33.40
0%
-10%
-10% ($320)
$2,880

(Marketable Title x Adjusted Unit Valt

Sales 11,12,14,15,16,21,&22
Range: $2,175 to $4,495

None

66'

Pasture/Open
Agr.

Fair

{

$96,192 |

Kenneth Young & Associates
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Parcel Value Sheets
Saukville to Kiel, WI.
MP 114.80 to MP 151.80

IDENTIFICATION

Parcel #: P-18 City: Adell

County: Sheboygan
Location: © MP 129.91 to MP 130.41

Rail Valuation Map #: V. Wis.5/ S-10

Misc. Comments : Parcel extends north from CTH "A" though village of Adell, W1.
Main Street bisects property at MP 130.2

PHYSICAL CHARACTERISTICS

(Acres)

Estimated Total Area: 4.000 Utilities: None
Zoning: Ind./Manuf. Subject

R-O-W Width 66'
Access: Good
Shape: Rectangular: Abutting Use: Indust/Res.
Subject Topography: Level H&B Use: Ind.
Abutting Topography: Level Marketability: Good
Comments: Parcel terminates north side of Adell.

Industrial use on east side of r-o-w, Residential on west side.

LAND VALUATION
Gross Unit Value, Per Acre: $8,000
Total Property Area : 4.00
Marketable Title Area: 4.00
Adjustments:

Shape 0%

Other (Cut/Fill) 0%

0% $0

Adjusted Unit Value (Per Acre): $8,000
‘Total Estimated Value Parcel 18: (Marketable Title x Adjusted Unit Vah = [ $32,000 ]
Comparable Sale #'s Sales 25,32,&43
Used In Value Estimate : Range: $8,000 to $20,250

Kenneth Young & Associates
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Parcel Value Sheets
Saukville to Kiel, W1,
MP 114.80 to MP 151.80

IDENTIFICATION

Parcel #: P-19 City:

County: Sheboygan

Location: MP 130.41 to MP 131.0

Rail Valuation Map #: V. Wis5/ S-10& 10

Misc. Comments : County Rd "BB" abuts east side of r-o-w.

PHYSICAL CHARACTERISTICS

(Acres)
Estimated Total Area: 4.460 Utilities:
Zoning: Agr. Subject
R-O-W Width
Access: Good
Shape: Rectangular: Abutting Use:
Subject Topography:  Sm/Med Fill H&B Use:
Abutting Topography: Rolling Marketability:
Comments: Parcel terminates north of Adeli at CTH "W" (MP 131.0)
Open/Pasture land on west side, low area.

LAND VALUATION
Gross Unit Value, Per Acre: $3,000
Total Property Area : 4.46
Marketable Title Area: 4.46
Adjustments:

Shape 0%

Other (Cut/Fill) -20%

-20%
Adjusted Unit Value (Per Acre):

Total Estimated Value Parcel 19: (Marketable Title x Adjusted Unit Valt

Comparable Sale #'s
Used In Value Estimate :

Sales 11,12,15,16,21,&22
Range: $2,175 to $4,495

$2,400

__(3600)

Partial

66’

Open/Pasture
Agr.

Fair

l

$10,704 |

Kenneth Young & Associates
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Parcel Value Sheets
Saukyville to Kiel, WI.
MP 114.80 to MP 151.80

IDENTIFICATION
Parcel #: P-20 City:

County: Sheboygan
Location: MP 131.0 to MP 133.90

Rail Valuation Map #: V. Wis.5/ 10 & S-11

Misc. Comments : Tillable agricultural land each side of r-o0-w.
Lyndon Township area

PHYSICAL CHARACTERISTICS

(Acres)

Estimated Total Area: 23.770 Utilities: None
Zoning: Agr. Subject

R-O-W Width 66'
Access: Fair
Shape: Rectangular: Abutting Use: Agr.
Subject Topography: Sm. Fill/Cuts H&B Use: Agr.
Abutting Topography: Rolling Marketability: -Good
Comments: Parcel terminates at south side of Waldo area.

CTH "F" at MP 132.01, Clearview Rd. at MP 133.01

LAND VALUATION
Gross Unit Value, Per Acre: $3,000
Total Property Area : 23.77
Marketable Title Area: 23.77
Adjustments:

Shape 0%

Other (Cut/Fill) -10%

-10% ($300)

Adjusted Unit Value (Per Acre): $2,700
Total Estimated Value Parcel 20: (Marketable Title x Adjusted Unit Val = 964,179 |
Comparable Sale #'s Sales 15,16,21,22,23,24,&26
Used In Value Estimate : Range: $2,186 to $4,215

Kenneth Young & AssoOcliates
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Parcel Value Sheets
Saukyville to Kiel, WI.
MP 114.80 to MP 151.80

IDENTIFICATION
Parcel #: P-21 City: Waldo
County: sheboygan
Location: MP 133.90 to MP 134.38
Rail Valuation Map #: V. Wis.5/ 11 & S-11
Misc. Comments : Parcel begins approx 700’ south of S.H. 28 and terminates approx 600" north of Fifth St.
Lyndon Township area
PHYSICAL CHARACTERISTICS
(Acres)
Estimated Total Area: 4.020 Utilities: All
Zoning: Ind. Subject
R-O-W Width 66'
Access: Good
Shape: Rectangular: Abutting Use: Ind./Com
Subject Topography: Level H&B Use: Ind./Com
Abutting Topography: Level Marketability: Fair
Comments: Parcel abuts Industrial/Com/Residential on east side and tillable
agricultural area on west side. Industrial Bldg at north end of parcel.
LAND VALUATION
Gross Unit Value, Per Acre: $8,000
Total Property Area : 4.02
Marketable Title Area: 3.92
Adjustments:
Shape -20%
Other (Cut/Fill) 0%
-20% ($1,600)
Adjusted Unit Value (Per Acre): $6,400
Total Estimated Value Parcel 21: (Marketable Title x Adjusted Unit Val = [ $25,088 |
Comparable Sale #'s Sales 25,32,843
Used In Value Estimate : Range: $8,000 to $20,250

Kenneth Young & Associates
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Parcel Value Sheets
Saukville to Kiel, WI.
MP 114.80 to MP 151.80

IDENTIFICATION
Parcel #: pP-22 City:

County: Sheboygan
Location: MP 134.38 to MP 138.26

Rail Valuation Map #: V. Wis.5/ 11 & 12

Misc. Comments : Parcel begins approx 600" north of Fifth St in Waldo and extends north to south edge
of Plymouth, Wisconsin. Onion Creek on east side of r-o-w.

PHYSICAL CHARACTERISTICS

{Acres)
Estimated Total Area: 33.400 Utilities: None
Zoning: Agr. Subject

R-O-W Width 66' & 100’

Access: Fair
Shape: Rectangular: Abutting Use: Open/Pasture
Subject Topography: Sm Fill/Cuts H&B Use: Open/Pasture
Abutting Topography: Raolling Marketability: Fair
Comments: Parcel terminates at CTH "PP" (MP 138.26) south of Plymouth.

CTH "U" at MP 136.26, CTH "E" at MP 137.25

LAND VALUATION

Gross Unit Value, Per Acre:

Total Property Area : 33.40
Marketable Title Area:

Adjustments:

Shape
Other (Cut/Fill)

Adjusted Unit Value (Per Acre):
Total Estimated Value Parcel 22:

Comparable Sale #'s
Used In Value Estimate :

$2,900
33.40
0%
-10%
-10% ($290)
$2,610
(Marketable Title x Adjusted Unit Valt = ‘ $87,174

Sales 15,16,21,22,23,24,&26
Range: $1987 to $4,215

Kenneth Young & Associates
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IDENTIFICATION

Parcel #:

Location:

Rail Valuation Map #:

Misc. Comments :

Parcel Value Sheets
Saukville to Kiel, WI.
MP 114.80 to MP 151.80

P-23 City:  Plymouth
County: Sheboygan
MP 138.26 to MP 138.54

V. Wis.6/12

Parcel begins north of CTH "PP" and extends north to industrial use area.

PHYSICAL CHARACTERISTICS

(Acres)
Estimated Total Area: 2120 Utilities: All
Zoning: Res. Subject
R-O-W Width 66’
Access: Good
Shape: Rectangular: -Abutting Use: Res.
Subject Topography: Sm Fill H&B Use: Res.
Abutting Topography: Level Marketability: Fair
Comments: West of r-o-w is residential property, east of r-o-w is vacant industrial property
Multi-Family apt complex north of subject parcel.
LAND VALUATION
Gross Unit Value, Per Acre: $30,000
Total Property Area : 212
Marketable Title Area: 2.12
Adjustments:
Shape -20%
Other (Cut/Fill) -10%
-30% ($9,000)
Adjusted Unit Value (Per Acre): $21,000

Total Estimated Value Parcel 23:

Comparable Sale #'s

Used In Value Estimate :

(Marketable Title x Adjusted Unit Valt

Sales 45,46,&53
Range: $14,274 to $44,709

[

$44 520 |

Kenneth Young & Associates
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Parcel Value Sheets
Saukville to Kiel, WI.
MP 114.80 to MP 151.80

IDENTIFICATION

Parcel #: P-24 City: Plymouth

County: Sheboygan
Location: MP 138.54 to MP 139.27

Rail Valuation Map #: V. Wis.5/12& S-12

Misc. Comments : Parcel begins at south edge of corporate limits and extends north to Thayer Street.
Depot (to be sold) located adjacant to r-o-w at north end.

PHYSICAL CHARACTERISTICS

(Acres)

Estimated Total Area: 5.650 Utilities: All
Zoning: Industry Subject

R-O-W Width '50" +/-
Access: Good
Shape: Rectangular: Abutting Use: - Industrial
Subject Topography: Level H&B Use: Industrial
Abutting Topography: Level Marketability: Good
Comments: Industrial uses abut subject r-o-w. Other railroad r-o-w (CN&W) merges

with parcel at north end (Reed Street, MP 139.14) of parcel.

LAND VALUATION
Gross Unit Value, Per Acre: $15,000
Total Property Area : 5.65
Marketable Title Area: 5.55
Adjustments:

Shape -25%

Other (Cut/Fill) 0%

-25% ($3,750)

Adjusted Unit Value (Per Acre): $11,250
Total Estimated Value Parcel 24: (Marketable Title x Adjusted Unit Vait = [ $62,438 |
Comparable Sale #'s Sales 41,43,44,&32
Used In Value Estimate : Range: $8,000 to $44,000

Kenneth Young & Associates
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Parcel Value Sheets
Saukville to Kiel, WI.
MP 114.80 to MP 151.80

IDENTIFICATION

Parcel #: P-25 City: Plymouth
County: Sheboygan

Location: MP 139.27 to MP 139.41

Parcel shares r-o-w with other railroad line by agreement. No ownership of parcel.

Rail Valuation Map #: V. Wis.5/8-12

Misc. Comments : Parcel begins at Thayer Street and extends north on a high fill to south side of Mill Street.

Parcel crosses over Mullet River at MP 139.35. Railroad bridge over Mill St.

PHYSICAL CHARACTERISTICS

(Acres)
Estimated Total Area: 1.060 Utilities: All
Zoning: Business Subject

R-0O-W Width '40' to 50'+/-

Access: Fair
Shape: Rectangular: Abutting Use: Com/Ind.
Subject Topography:  High Fill H&B Use: Open
Abutting Topography: Level Marketability: - Poor

Comments: Commercial properties on east side, City park area on west side.
Due to high fill on r-o-w the conversion to Bus. property unlikely.
LAND VALUATION
Gross Unit Value, Per Acre: $20,000
Total Property Area : 1.06
Marketable Title Area: 0.00
Adjustments:
Shape -20%
Other (Cut/Fill) -40%
-60% ($12,000)
Adjusted Unit Value (Per Acre): $8,000

Total Estimated Value Parcel 25:

Comparable Sale #'s
Used In Value Estimate :

(Marketable Title x Adjusted Unit Valt

Sales 41,43,44,&32
Range: $14,418 to $53,000

Kenneth Young & Associates
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Parcel

Value Sheets

Saukville to Kiel, WI.
MP 114.80 to MP 151.80

IDENTIFICATION

Parcel #: P-26 City:
County:

Location: MP 139.41 to MP 140.0

Plymouth
Sheboygan

Parcel shares r-0-w with other railroad line by agreement. No ownership of parcel.

Rail Valuation Map #: V. Wis.5/S8-12

Misc. Comments : Parcel begins at Mill St. and extends north to south side of Grove Street.

PHYSICAL CHARACTERISTICS

(Acres)
Estimated Total Area: 2470 Utilities: All
Zoning: L1, Light Industry Subject
R-O-W Width Varies
Access: Good
Shape: Narrow Rectangular Abutting Use: Industrial
Subject Topography: Level/Sm. Cut H&B Use: Ind.
Abutting Topography: Level Marketability: Poor
Comments: Residential properties on east side, Industrial properties on west side.
Subject r-o-w on corridor by agreement or adverse possesion.

LAND VALUATION
Gross Unit Value, Per Acre: $10,000
Total Property Area : 247
Marketable Title Area: 0.00
Adjustments:

Shape -50%

Other (Cut/Fill) -10%

-60% ($6,000)

Adjusted Unit Value (Per Acre): $4,000
Total Estimated Value Parcel 26: (Marketable Title x Adjusted Unit Vall = $0

Comparable Sale #'s
Used In Value Estimate :

Sales 41,43,44 &32
Range: $10,000 to $$44,000

Kenneth Young & Associates
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Parcel Value Sheets
Saukville to Kiel, WI.
MP 114.80 to MP 151.80

IDENTIFICATION

Parcel #: P-27 City: Plymouth
County: Sheboygan

Location: MP 140.0 to MP 140.10

Parcel shares r-o-w with other railroad line by agreement. No fee ownership of parce!.

Rail Valuation Map #: V. Wis.5/S-12

Misc. Comments : Parcel begins at Grove Street and extends north to Suhrke Rd.

PHYSICAL CHARACTERISTICS

(Acres)
Estimated Total Area: 1.270 Utilities:
Zoning: C, Conservancy Subject
R-O-W Width
Access: Good
Shape: Rectangular: Abutting Use:
Subject Topography: Level H&B Use:
Abutting Topography: Level Marketability:
Comments: City Park on east side, Sunset Drive abuts r-o-w on west side.

Subject r-o-w on corridor by agreement or adverse possesion.

All

Varies

Vacant
Open

Poor

LAND VALUATION
Gross Unit Value, Per Acre: $7,000
Total Property Area : 1.27
Marketable Title Area: 0.00
Adjustments:

Shape 0%

Other (Cut/Fill) 0%

0% $0

Adjusted Unit Value (Per Acre): $7.000

Total Estimated Value Parcel 27: (Marketable Title x Adjusted Unit Valt

Comparable Sale #'s Sales 48,49,51,&56
Used In Value Estimate : Range: $4,225 to $14,497

30

Kenneth Young & Associates
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Parcel Value Sheets
Saukville to Kiel, WI.
MP 114.80 to MP 151.80

IDENTIFICATION
Parcel #: P-28 City: Plymouth
County: Sheboygan
Location: MP 140.10 to MP 140.38
Parcel shares r-o-w with other railroad line by agreement. No fee ownership of parcel.
Rail Valuation Map #: V. Wis.5/12
Misc. Comments : Parcel begins at Suhrke Rd and extends north to Superior Ave / S.R. 23 overpass.

PHYSICAL CHARACTERISTICS

(Acres)
Estimated Total Area: 1.450 Utilities: All
Zoning: R2/R3 Subject
R-O-W Width 37.5
Access: Fair
Shape: Rectangular: Abutting Use: Vacant
Subject Topography: Med Fill/Cut H&B Use: Open
Abutting Topography: Level to low areas Marketability: Poor
Comments: Sunset Drive abuts r-o-w on west side, Residential Property on east side.
Subject r-o-w on corridor by agreement.

LAND VALUATION
Gross Unit Value, Per Acre: $30,000
Total Property Area : 1.45
Marketable Title Area: 0.00
Adjustments:

Shape -30%

Other (Cut/Fill) -20%

-50% ($15,000)

Adjusted Unit Value (Per Acre): $15,000
Total Estimated Value Parcel 28: (Marketable Title x Adjusted Unit Valt = l $0

Comparable Sale #'s
Used In Value Estimate :

Sales 34,39,45,46
Range: $13,000 to $59,000

Kenneth Young & Associates
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Parcel Value Sheets
Saukville to Kiel, WI.
MP 114.80 to MP 151.80

IDENTIFICATION
Parcel #: P-29 City: Plymouth
County: Sheboygan
Location: MP 140.38 to MP 140.74
Parcel shares r-o-w with other railroad line by agreement. No fee ownership of parcel.
Rail Valuation Map #: V. Wis5/12
Misc. Comments : Parcel begins at Superior Ave / S.R. 23 overpass and extends north to south edge of

industrial park. Scattered residential

PHYSICAL CHARACTERISTICS

(Acres)
Estimated Total Area: 1.450 Utilities: Partial
Zoning: Res. Subject
R-O-W Width 37.5
Access: Poor
Shape: : Rectangular; Abutting Use: Res
Subject Topography: Sm Fill/Cut H&B Use: Res.
Abutting Topography: Level to low areas Marketability: Poor
Comments: Sunset Drive abuts r-o-w on west side, Residential Property on east side.
Subject r-o-w on corridor by agreement.

LAND VALUATION
Gross Unit Value, Per Acre: $7,000
Total Property Area : 1.45
Marketable Title Area: 0.00
Adjustments:

Shape -30%

Other (Cut/Fill) -10%

-40% ($2,800)

Adjusted Unit Value (Per Acre): $4,200

Total Estimated Value Parcel 29:

Comparable Sale #'s
Used In Value Estimate :

(Marketable Title x Adjusted Unit Valt

Sales 48,49,51,& 56
Range: $4,225 to $14,491

Kenneth Young & Associates
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Parcel Value Sheets
Saukville to Kiel, WI.
MP 114.80 to MP 151.80

IDENTIFICATION

Parcel #: P-30

Location:

Rail Valuation Map #: V. Wis5/12

Misc. Comments :

PHYSICAL CHARACTERISTICS

(Acres)
Estimated Total Area: 3.810
Zoning: Industrial
Access: Fair
Shape: Rectangular: -
Subject Topography:  Sm Fill/Cut/wooded

Abutting Topography: Level to low areas

Comments:

LAND VALUATION

Gross Unit Value, Per Acre:

Total Property Area : 3.81
Marketable Title Area:
Adjustments:

Shape
Other (Cut/Fill)

Adjusted Unit Value (Per Acre):
Total Estimated Value Parcel 30:

Comparable Sale #'s
Used In Value Estimate :

City: Plymouth
County: Sheboygan

MP 140.74 to MP 141.58

Parcel extends north to Woodland Road (MP 141.58), end of Plymouth corporate limits.

Utilities: Partial
Subject

R-O-W Width 99'
Abutting Use: Industrial
H&B Use: Industrial
Marketability: fair

Mullet River on east side of r-o-w, Industrial Park on west side of r-o-w.

$8,000
3.81
-10%
-10%
-20% ($1,600)
$6,400
(Marketable Title x Adjusted Unit Vait = | $24,384

Sales 41,43,&32
Range: $8,000 to $29,000

Kenneth Young & Associates
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Parcel Value Sheets
Saukville to Kiel, WI.
MP 114.80 to MP 151.80

IDENTIFICATION
Parcel #: P-31 City:
County: Sheboygan
Location: MP 141.58 to MP 143.98
Rail Valuation Map #: V.Wis.5/13
Misc. Comments : Parcel extends north from Woodiand Road (MP 141.58), to where SR 67 abuts parcel.
Road America racing park located at north end of parcel on east side.
PHYSICAL CHARACTERISTICS
(Acres)
Estimated Total Area: 29.200 Utilities: None
Zoning: Agr. Subject
R-O-W Width 99’
Access: Poor
Shape: Rectangular: Abutting Use: Agr./Open
Subject Topography:  Sm Fill/Cut H&B Use: Agr./Open
Abutting Topography: Level to low areas Marketability: fair
Comments: Mullet River abuts r-o-w east & west sides.
Timber recreational areas abut parcel.
LAND VALUATION
Gross Unit Value, Per Acre: $7,000
Total Property Area : 29.20
Marketable Title Area: 25.56
Adjustments:
Shape 0%
Other (Cut/Fill) -10%
-10% $700
Adjusted Unit Value (Per Acre): $6,300

Total Estimated Value Parcel 31: (Marketable Title x Adjusted Unit Valt

Comparable Sale #'s Sales 31,35,29,38,54,52,&55
Used In Value Estimate : Range: $1,814 t0 $12,170

[ $161,028 |

Kenneth Young & Associates
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Parcel Value Sheets
Saukville to Kiel, WI.
MP 114.80 to MP 151.80

IDENTIFICATION
Parcel #: P-32 City:
County: Sheboygan
Location: MP 143.98 to MP 145.30
Rail Valuation Map #: V. Wis.5/13
Misc. Comments : Parcel extends north from north entrance of Road America to CTH "X"
Golf Course on west side of r-o-w at north end of parcel.
PHYSICAL CHARACTERISTICS
(Acres)
Estimated Total Area: 15.610 Utilities: Partial
Zoning: Agr. Subject
R-O-W Width 99
Access: Good
Shape: Rectangular: Abutting Use: - Agr./Open
Subject Topography:  Sm Fill H&B Use: Agr./Open
Abutting Topography: Level Marketability: fair
Comments: S.H. 67 abuts parcel on east side. Garton Road intersects with parcel
at MP 144.71.
LAND VALUATION
Gross Unit Value, Per Acre: $4,000
Total Property Area : 15.61
Marketable Title Area: 156.61
Adjustments:
Shape -10%
Other (Cut/Fill) 0%
-10% ($400)
Adjusted Unit Value (Per Acre): $3,600
Total Estimated Value Parcel 32: (Marketable Title x Adjusted Unit Val = [ $56,196
Comparable Sale #'s Sales 29,35,38,59,60,61,&62
Used In Value Estimate : Range: $1,814 to $6,839

Kenneth Young & Associates
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Parcel Value Sheets
Saukyville to Kiel, WI.
MP 114.80 to MP 151.80

IDENTIFICATION

Parcel #: P-33

Location:

Rail Valuation Map #:

Misc. Comments :

PHYSICAL CHARACTERISTICS

V.Wis.5/13

(Acres)
Estimated Total Area: 2.230
Zoning: FR.
Access: Good
Shape: Rectangular:

Subject Topography:  Med. Fill

Abutting Topography: Low

Comments:

City: Elkhart Lake
County: Sheboygan

MP 145.30 to MP 145.51

S.R. 67 on east side of parcel. Elkhart Lake to the north of parcel.

Utilities: Partial
Subject

R-O-W Width 99’
Abutting Use: Open
H&B Use: Open
Marketability: Fair

S.H. 67 abuts parcel on east side. Vacant open land on west side of parcel.

Property by condemnation

LAND VALUATION

Gross Unit Value, Per Acre:

Total Property Area: 2.23
Marketable Title Area:
Adjustments:

Shape
Other (Cut/Fill)

Adjusted Unit Value (Per Acre):

Total Estimated Value Parcel 33:

Comparable Sale #'s
Used In Value Estimate :

$4,000
0.00
0%
-20%
-20% ($800)
$3,200
(Marketable Title x Adjusted Unit Valt = ! $0

Sales 59,60,61,62,&63
Range: $2,135 to $8,144

Kenneth Young & Associates
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Parcel Value Sheets
Saukville to Kiel, WI.
MP 114.80 to MP 151.80

IDENTIFICATION

Parcel #: P-34 City: Elkhart Lake
County: Sheboygan

Location: MP 145.51 to MP 145.96

Rail Valuation Map #: V. Wis.5/S-14

Misc. Comments : Parcel extends north to Osthoff & Washington Street

PHYSICAL CHARACTERISTICS

(Acres)
Estimated Total Area: 6.620 Utilities: All
Zoning: C-2, Commercial Subject
R-O-W Width 99’
Access: Good
Shape: Rectangular: Abutting Use: Com
Subject Topography:  Sm cut/fill H&B Use: Com
Abutting Topography: Level Marketability: Fair
Comments: S.H. 67 partially abuts parcel on east side. Condominiums to the west of r-o-w.
Property acquired by condemnation
LAND VALUATION
Gross Unit Value, Per Acre: $20,000
Total Property Area : 6.62
Marketable Title Area: 0.00
Adjustments:
Shape 0%
Other (Cut/Fill) -10%

-10% ($2,000)
Adjusted Unit Value (Per Acre): $18,000
Total Estimated Value Parcel 34: (Marketable Title x Adjusted Unit Valt =
Comparable Sale #'s Sales 32,41,843
Used In Value Estimate : Range: $17,309 to $29,892

Kenneth Young & Associates

186



Parcel Value Sheets
Saukville to Kiel, WI.
MP 114.80 to MP 151.80

IDENTIFICATION

Parcel #: P-35 City: Elkhart Lake
County: Sheboygan

Location: MP 145.96 to MP 146.19

Rail Valuation Map #: V. Wis.5/S-14

Misc. Comments : Parcel extends north from Osthoff & Washington Street to Pine Street.

PHYSICAL CHARACTERISTICS

(Acres)
Estimated Total Area: 2.350 Utilities: All
Zoning: C-1, Commercial Subject
R-O-W Width 99'
Access: Good
Shape: Rectangular: Abutting Use: Com
Subject Topography: Level H&B Use: Com
Abutting Topography: Level Marketability: Fair
Comments: Parcel crosses Rhine Street at MP 146.0. Former Depot Bldg to the west.
Property acquired by condemnation
LAND VALUATION
Gross Unit Value, Per Acre: $23,000
Total Property Area : 6.62
Marketable Title Area: 0.00
Adjustments:
Shape -10%
Other (Cut/Fill) 0%

-10% ($2,300)
Adjusted Unit Value (Per Acre): $20,700
Total Estimated Value Parcel 35: (Marketable Title x Adjusted Unit Valt = [ $0

Comparable Sale #'s
Used In Value Estimate :

Sales 32,41, & 43
Range: $17,039 to $29,892

Kenneth Young & Associates
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Parcel Value Sheets
Saukville to Kiel, W,
MP 114.80 to MP 151.80

IDENTIFICATION

Parcel #: P-36 City: Elkhart Lake
County: Sheboygan

Location: MP 146.19 to MP 146.36

Rail Valuation Map #: V. Wis.5/8-14

Misc. Comments : Parcel extends north from Pine Street. to north/west edge of corporate limits

PHYSICAL CHARACTERISTICS

(Acres)
Estimated Total Area: 2.590 Utilities: All
Zoning: R-2, Residential Subject

R-O-W Width 99’

Access: Good
Shape: Rectangular: Abutting Use: Res
Subject Topography: Sm Fill/Cuts H&B Use: Res
Abutting Topography: Low Marketability: Fair
Comments: Scattered residential properties in area, low area to the east, Gotfried St.

to the west. Property acquired by condemnation

LAND VALUATION
Gross Unit Value, Per Acre: $12,000
Total Property Area : 2.59
Marketable Title Area: 0.00
Adjustments:

Shape -10%

Other (Cut/Fill) -10%

-20% ($2,400)

Adjusted Unit Value (Per Acre): $9,600
Total Estimated Value Parcel 36: (Marketable Title x Adjusted Unit Val = [ $0
Comparable Sale #'s Sales 57,60,61,64,65,66,&67
Used In Value Estimate : Range: $7,000 to $15,000

Kenneth Young & Associates
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Parcel Value Sheets
Saukyville to Kiel, WI.
MP 114.80 to MP 151.80

IDENTIFICATION
Parcel #: P-37 City:

County: Sheboygan
Location: MP 146.36 to MP 147.99

Rail Valuation Map #: V. Wis.5/14 & S-14

Misc. Comments : Parcel extends north from north/west edge of corporate limits to north of
CTH "MM". Sheboygan River crosses r-o-w at MP 147.92

PHYSICAL CHARACTERISTICS

(Acres)
Estimated Total Area: 19.350 Utilities: None
Zoning: Agr. Subject

R-O-W Width 99’

Access: Fair
Shape: . Rectangular: Abutting Use: Agr./Pasture
Subject Topography: Sm. Fill/Cuts H&B Use: Agr./Pasture
Abutting Topography: Rolling Marketability: Fair
Comments: Scattered rural residential properties in area.

Majority of property acquired by condemnation

LAND VALUATION
Gross Unit Value, Per Acre: $3,000
Total Property Area : 19.35
Marketable Title Area: 2.16
Adjustments:

Shape 0%

Other (Cut/Fill) -10%

-10% ($300)

Adjusted Unit Value (Per Acre): $2,700
Total Estimated Value Parcel 37: (Marketable Title x Adjusted Unit Valt = $5,832
Comparable Sale #'s Sales 35,38,59,60,61,&62
Used In Value Estimate : Range: $2,680 to $6,515

Kenneth Young & Associates
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Parcel Value Sheets
Saukville to Kiel, WI.
MP 114.80 to MP 151.80

IDENTIFICATION

Parcel #: P-38 City:

Location: MP 147.99 to MP 151.51 County: Sheboygan & Manitowoc
Rail Valuation Map #: V. Wis.5/14, 15 & S-15

Misc. Comments : Parcel extends north from Sheboygan River to south edge of Kiel.

Parcel enters into Manitowoc County at MP 150.45 +/-

PHYSICAL CHARACTERISTICS

(Acres)
Estimated Total Area: 42.200 Utilities: None
Zoning: Agr. Subject

R-O-W Width 99'

Access: Poor
Shape: Rectangular: Abutting Use: Marsh
Subject Topography: Sm. Fill H&B Use: Recreational
Abutting Topography: Level Marketability: Poor
Comments: Parce! abuts marsh / low land areas on east & west side.

Sheboygan River abuts and crosses r-o-w at MP 149.77 & MP 151.5

LAND VALUATION

Gross Unit Value, Per Acre:

Total Property Area : 42.20
Marketable Title Area:

Adjustments:

Shape
Other (Cut/Fill)

Adjusted Unit Value (Per Acre):
Total Estimated Value Parcel 38:

Comparable Sale #'s
Used In Value Estimate :

$2,000
42.20
0%
-10%
-10% (5200)
$1.,800
(Marketable Title x Adjusted Unit Valu = $75,960
Sales 29,38,47,62,&63

Range: $1,555 to $2,954
Kenneth Young & Associates
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Parcel Value Sheets
Saukyville to Kiel, WI.
MP 114.80 to MP 151.80

IDENTIFICATION
Parcel #: P-39
Location: MP 151.51 to MP 151.70

Rail Valuation Map #: V. Wis.5/8-15

Misc. Comments : Parcel extends north from Sheboygan River Bridge (MP 151.51)

City:

County: Manitowoc

to River Terrace Street within Kiel corporate limits.

PHYSICAL CHARACTERISTICS

Kiel

(Acres)
Estimated Total Area: 2.060 Utilities: All
Zoning: Industrial Subject
R-O-W Width 99’
Access: Fair
Shape: Rectangular: Abutting Use: ind
Subject Topography: Sm. Fill H&B Use: Ind
Abutting Topography: Level Marketability: Fair
Comments: Parcel is at south end of Village, Sheboygan River acts as southern border.
Older industrial site/bldg to the west.
LAND VALUATION
Gross Unit Value, Per Acre: $8,000
Total Property Area : 2.06
Marketable Title Area: 1.91
Adjustments:
Shape -10%
Other (Cut/Fill) -10%
-20% ($1,600)
Adjusted Unit Value (Per Acre): $6,400
Total Estimated Value Parcel 39: {Marketable Title x Adjusted Unit Val = [ $12,224

Comparable Sale #'s Sales 41,43, & 32
Used In Value Estimate :

Range: $10,000 to $23,913

Kenneth Young & Associates
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Parcel Value Sheets
Saukville to Kiel, WI.
MP 114.80 to MP 151.80

IDENTIFICATION

Parcel #: P-40 City: Kiel
Location: MP 151.70 to MP 151.80 County: Manitowoc
Rail Valuation Map #: V.Wis.5/8-15

Misc. Comments : Parcel extends north from River Terrace Street to north of

Fremont Street (main street). Eighth St is border of Calumet County line.

PHYSICAL CHARACTERISTICS

(Acres)
Estimated Total Area: 3.660 Utilities: All
Zoning: Industrial Subject
R-O-W Width 99’
Access: Fair
Shape: Rectangular: Abutting Use: . Ind
Subject Topography:  Sm. Fill H&B Use: ind
Abutting Topography: Level Marketability: Fair
Comments: Parcel is at mid point of CBD of Kiel. Various comm/ind sites
abut r-o-w parcel. Eighth & Paine Streets act as end point.

LAND VALUATION
Gross Unit Value, Per Acre: $10,000
Total Property Area : 3.66
Marketable Title Area: 3.46
Adjustments:

Shape -10%

Other (Cut/Fill) -10%

-20% ($2,000)

Adjusted Unit Value (Per Acre): $8,000
Total Estimated Value Parcel 40: (Marketable Title x Adjusted Unit Valt = $27,680

Comparable Sale #'s
Used In Value Estimate :

Sales 41,43,& 32
Range: $10,000 to $23,913
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Parcel - 1

Parcel - 2
Parcel - 3
Parcel - 4
Parcel - 5
Parcel - 6
Parcel - 7
Parcel - 8
Parcel - 9
Parcel - 10
Parce] - 11
Parcel - 12
Parcel - 13
Parcel - 14
Parcel - 15
Parcel - 16
Parcel - 17
Parcel - 18
Parcel - 19
Parcel - 20
Parcel - 21
Parcel - 22
Parcel - 23
Parcel - 24
Parcel - 25
Parcel - 26

Parcel - 27

Agr.
Agr.
Res..
Manuf.
Manuf.
Conserv.
Agr.
Agr.
Agr.
Conserv.
Indust.

Gen. Com.

Gen. Com.

Indust.
Gen. Com.
Conserv.
Agr.
Indust.
Agr.
Agr.
Indust.
Agr.
Res.
Indust.
Bus.
Indust.

Conserv.

Summary of Parcel Values
Saukville to Kiel, Wisconsin

4.76
26.72
2.02
0.00

1.23
23.86
6.47
2.30
0.64
0.59
0.38

1.26
0.42
0.70
33.40
4.00
4.46
23.77
3.92
33.40
2.12
555
0.00
0.00
0.00

MP 114.8to MP 115.44
MP 115.44 to MP 119.02
MP 119.02 to MP 119.27
MP 119.27 to MP 119.52
MP 119.52 to MP 119.64
MP 119.64 to MP 119.79
MP 119.79 to MP 123.56
MP 123.56 to MP 124.61
MP 124.61 to MP 125.0
MP 125.0 to MP 125.10
MP 125.10 to MP 125.19
MP 125.19 to MP 125.25
MP 125.25 to MP 125.40
MP 125.40 to MP 125.56
MP 125.56 to MP 125.62
MP 125.62 to MP 125.71
MP 125.71 to MP 129.91
MP 129.91 to MP 130.41
MP 130.41 to MP 131.0
MP 131.0 to MP 133.90
MP 133.9 to MP 134.38

MP 134.38 to MP 138.26
MP 138.26 to MP 138.54
MP 138.54 to MP 139.27
MP 139.27 to MP 139.41
MP 139.41 to MP 140.0
MP 140.0 to MP 140.10

77

$42,840
$132,264
$32,320
$0
$7,168
$4,305
$96,633
$15,528
$7,245
$1,728
$4,720
$6,080
$17,760
$10,080
$6,720
$2,100
$96,192
$32,000
$10,704
$64,179
$25,088
$87,174
$44,520
$62,438
$0
$0
$0
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Parcel - 28 Res. 0.00 MP 140.10 to MP 140.38 $0
Parcel - 29 Res. 0.00 MP 140.38 to MP 140.74 $0
Parcel - 30 Indust. 3.81 MP 140.74 to MP 141.58 $24,384
Parcel - 31 Agr. 25.56 MP 141.48 to MP 143.98 $161,028
Parcel - 32 Agr. 15.61 MP 143.98 to MP 145.30 356,196
Parcel - 33 FR. 0.00 MP 145.30 to MP 145.51 $0
Parcel - 34 Com. 0.00 MP 145.51 to MP 145.96 $0
Parcel - 35 Com. 0.00 MP 145.96 to MP 146.19 $0
Parcel - 36 Res. 0.00 MP 146.19 to MP 146.36 $0
Parce] - 37 Agr. 2.16 MP 146.36 to MP 147.99 35,832
Parcel - 38 Agr. 4220 MP 147.99 to MP 151.51 $75,960
Parcel - 39 Ind. 1.91 MP 151.51 to MP 151.70 $12,224
Parcel - 40 Ind. 3.46 MP 151.70 to MP 151.80 $27,680
Totals 278.91 $1,173,090
Rounded to: $1,175.000

78
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Conclusion of Aggregate ATF Parcel Values

We have estimated the adjusted ATF values of the land parcels associated within the subject
segment of right-of-way. The final step in the valuation process is to estimate areasonable marketing
time, the cost of such sales and the effect of such on the estimated Market Value of the parcels. We
have estimated marketing periods for the sale of the various parcels by classifying land use (zoning)
into five categories; 1) agricultural, 2) commercial, 3) industrial, 4) residential and 5) conservancy
properties. The agricultural property was assigned a 5 year sell-off period, the industrial/commercial
property a 3 year period and the residential/conservancy properties a 7 year period.

The marketing period for Saukville to Kiel was estimated to be 5 years. The largest influence was
the overall amount of agricultural land compared to remaining types of property. Agricultural land
accounts for 86% of the total land area, given the turnover of agricultural land in the area we
estimated a five year period for such agricultural property. This type of property had a significant
effect on the overall sell-off period. The 4.89 year period was rounded to 5 years for our purpose.

The estimated adjusted ATF value for all of the parcels in the Saukville to Kiel r-o-w equals
$1,173,090; rounded to $1,175,000.

We have assumed that the subject property would sell over a composite five year time period with
relatively constant sales each year. Based on past area trends and discussions with local real estate
professionals we have further assumed that the overall value of the property would remain constant
over this sales period. Annual sales expenses are estimated at three (3%) of Market Value. The net
annual cash flows have been discounted at a rate of 12% which in our opinion, adequately reflects
the risk inherent in ownership and disposal of the subject properties. Such risks include the relatively
remote location of r-o-w’s, the mix of land parcels, and the relatively limited market participants.

Saukville to Kiel, Wisconsin Land Parcels

(MP 114.8 to MP 151.8)

Having estimated a base adjusted ATF value of $1,175,000 we will assume equal distribution of the
parcel sales over a five year time period with our estimate of cash flows as follows:

Year1l Year2 Year3 Year 4 Year s
$235,000 $235,000 $235,000 $235,000 $235,000
79 Kenneth Young & Associates
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Estimate of Value over 5 year Period

3235,000 $7,050.00 $227,950 .8929 $203,536.60
3235,000 $7,050.00 $227,950 7972 $181,721.70
$235,000 $7,050.00 $227,950 7118 $162,254.80
$235,000 $7,050.00 $227,950 6355 $144,862.20
$235.000 $7.050.00 $227.950 5674 $129.338.80
$1,175,000 $35,250.00 $1,139,750 $821,714.10
Rounded: $ 820,000
80
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CONCLUSION

Based on the preceding data and subsequent analyses, it is our opinion that the Net Liquidation

Market Value of the subject right-of-way parcels as of April 15, 2004 is reasonably represented as
follows:

Saukville to Kiel, WI.
(MP 114.80 to MP 151.80)

$820,000

(Eight Hundred Twenty Thousand Dollars)

81 Kenneth Young & Associates
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CERTIFICATION
We certify that to the best of our knowledge and belief that:

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

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

We have no present or prospective interest in the property that is the subject of this report, nor any personal
interest with respect to the parties involved.

Our engagement in this assignment was not contingent upon developing or reporting predetermined results.
Our compensation for completing this assignment is not contingent upon the development or reporting of a

predetermined value or direction in value that favors the cause of the client, the amount of the value opinion,

the attainment of a stipulated result, or the occurrence of a subsequent event directly related to the intended
use of the appraisal.

Our analyses, opinions and conclusions were developed, and this report has been prepared in conformity with
the Umform Standards of Professional Appraisal Practice (USPAP).

Kenneth Young made a personal inspection of the property that is the subject of this report.

No one provided significant professional assistance to the persons signing this report.

We certify that to the best of our knowledge and belief, the reported analyses, opinions, and conclusions were
developed, and this report has been prepared in conformity with the Code of Professional Ethics and Uniform

Standards of Professional Practice of the Appraisal Institute.

Kenneth Young is currently a member of the International Right-of~-Way Association, American Railway
Development Association and the American Railway Engineering and Maintenance-of-Way Association.

This appraisal is subject to review by representatives of the Appraisal Institute and its duly authorized
representatives.

Kenneth Young
Prijncipal

7
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STATEMENT OF LIMITING CONDITIONS

Canon 5 of the Code of Professional Ethics and Standards of Professional Conduct of the Appraisal Institute
requires the appraisers to “clearly and unequivocally set forth all facts, assumptions, and conditions upon
which the appraisal is based,” In compliance therewith, and to assist the reader in interpreting this report,
said limiting conditions are set forth below.

All estimates of value are presented as our considered opinion based on the facts and data appearing in our

report. We assume no responsibility for changes in market conditions or for the inability of the owner to
locate a purchaser at the appraised value.

No legal responsibility is assumed neither for the legal description, size of parcels, nor for matters including
legal or title considerations. Title to the property is assumed to be good and marketable unless otherwise
stated. The legal description as put forth by the railroad is assumed to be valid.

Dimensions and descriptions are based on information furnished to us by others and are not meant to be used
as references in matters of survey. All drawings and maps furnished to us are assumed to be correct.

We assume that there are no hidden nor unexpected conditions of the property, subsoil or existing structures
that would adversely affect value and assume no responsibility either for such conditions or for arranging
engineering studies that may be required to discover them. :

Neither all nor parts of the contents of this appraisal report shall be conveyed to the public through

advertising, public relations, news, sales, or other media without the written consent and approval of Kenneth
Young & Associates.

Possession of this report, or a copy thereof does not carry with it the right of publication. The report or
information contained therein may not be used for any purpose by any person other than the party to whom
it is addressed without the written consent of Kenneth Young & Associates and in any event with the
properly written qualifications and only in its entirety.

Documentation of the valuation premises and procedures utilized has been prepared in a manner to fully
support our conclusions and will be retained in our files. However, any required testimony or appearance in
court is outside the initial scope of our engagement but wil]l be provided at our then prevailing per diem.

We were not engaged to nor have we conducted any borings, soil tests, or any other procedures to test
toxicity on contamination of the subject corridor. Any values concluded in this report anticipate that the
property is free of such detriments.

Unless otherwise stated in this report, the existence of hazardous materials, which may or may not be present
on the property was not observed by the appraiser. The appraiser has no specific knowledge of the existence
of such materials on or in the subject corridor. The appraiser is not qualified to detect such substances. The
value estimate is predicted on the assumption that there is no such property on or in the corridor that would
cause a loss in value. No responsibility is assumed for any such conditions, or for any expertise or

engineering knowledge required to discover them. The client is urged to retain an expert in this field, if
desired.
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It is assumed that the utilization of the land is within the boundaries or property lines of the subject and that
there is no encroachment or trespass unless otherwise noted in this report.

No fractional part of this appraisal is to be used in conjunction with another appraisal. Such use renders the
report and the contents invalid. The corridor is valued as a whole, no parcel may be taken out of context.

This report is to be used in its entirety and only for the purpose for which it is rendered.
The property is appraised free and clear of any encumbrances unless otherwise stated.
The valuation of the interests assumes that the subject property will most probably sell on an all cash basis.

Unless otherwise stated, the value appearing in this appraisal represents our opinion of Market Value defined
as of the date specified. Values of real estate are affected by national and local economic conditions and
consequently will vary with future changes in conditions. No responsibility is assumed for economic or
physical changes occurring after the date of the appraisal.

Liability of Kenneth Young & Associates and employees is limited to the fee collected for this appraisal.
There is neither accountability nor liability to any third party.

The contract for appraisal, consultation or analytical service is fulfilled and the total fee is payable upon
completion of the report. The appraiser or those assisting in the preparation of the report will not be asked
nor required to give testimony in court or hearing because of having made the appraisal in full or in part; nor
engage in post appraisal consultation with the client or third parties, except under separate and special
arrangement and at additional fee. No testimony will be given unless the appraisal fee has been paid.

No environmental or impact study, special market studies, or analyses, highest and best use study, nor
feasibility study, has been requested or made unless otherwise specified in an agreement for services in the
report. The appraiser reserves the right to alter, amend, revise, or rescind any of the statements, findings,
opinions, values, estimates, or conclusions upon any subsequent such study or analysis or previous study
becoming known to him.
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ADDENDA
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Exhibit A

Vacant Land Sales
and
Location Maps
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Exhibit C

Parcel Location Maps

Kenneth Young & Associates
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CN/Wisconsin Central Division
Plymouth Subdivision Location
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CN/Wisconsin Central Division
Plymouth Subdivision Location
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CN/Wisconsin Central Division
Plymouth Subdivision Location

Random Lake, WI.
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CN/Wisconsin Central Division
Plymouth Subdivision Location
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CN/Wisconsin Central Division
Plymouth Subdivision Location

Adell, WI.
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Plymouth, WIL.
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CN/Wisconsin Central Division
Plymouth Subdivision Location

Elkhart Lake, WI.
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Exhibit D

Land Parcel Photographs

Kenneth Young & Associates
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Parcel Photographs
Saukville to Kiel, Wisconsin

Parcel 1, V-N, MP 115.0

N -

Parcel 2, V-N, MP 118.51, Meadowlark Rd.

255




Parcel Photographs
Saukville to Kiel, Wisconsin
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Parcel 4, V-N, MP 115.35, Fredonia, WI.




Parcel Photographs

Saukville to Kiel, Wisconsin

Parcel 5, V-N, MP 119.52, Main St.- Fredonia, WI.
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el 6, V-S, MP 120.0, Fredonia, WL
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Parcel Photographs
Saukville to Kiel, Wisconsin
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Parcel Photographs
Saukville to Kiel, Wisconsin
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Parcel Photographs
Saukville to Kiel, Wisconsin

{xANDOM

LARKL

e

R Parcel 10, V-N, MP 125.0, Random Lake, W1,

L
e

Parcel 11, V-S, MP 125.19, 1* St. - Random Lake, WI.
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Parcel Photographs
Saukville to Kiel, Wisconsin
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Parcel Photographs
Saukville to Kiel, Wisconsin

Parcel 14, V-N, MP 125.46, 5™ St. - Random Lake, WL




Parcel Photographs
Saukville to Kiel, Wisconsin
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Parcel 17, V-S, MP 126.81, Abbott Dr.
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Parcel Photographs
Saukville to Kiel, Wisconsin

(S A N

Parcel 19, V-S, MP 131.01, CTH “W, north of Adell, WI.
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Parcel Photographs
Saukville to Kiel, Wisconsin
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Parcel 20, V-N, MP 133.01, Cle

- »

DRER LIy
arview Rd.

Parcel 21, V-S, MP 134.01, S.H. 28, Waldo, WL.
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Parcel Photographs
Saukville to Kiel, Wisconsin

Tt by a .

" Parcel 22, V-N/W, MP 135.86, CTH “AC”
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Parcel Photographs
Saukville to Kiel, Wisconsin
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Parcel 23, V-N, MP 138.43, Plymouth, WL,
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Parcel Photographs
Saukville to Kiel, Wisconsin
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Parcel Photographs
Saukville to Kiel, Wisconsin

-

Parcel 2

6, V-S,

MP 139.99, Grove St., Plymouth, WI.
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Parcel Photographs
Saukville to Kiel, Wisconsin

s

Parcel 27, V-N, MP 140.0, Grove St., Plymouth, WI..

Parcel 28,V




Parcel Photographs
Saukville to Kiel, Wisconsin

Parcel 29, V-N, MP 140.4, S.H. 23 overpass, Plymouth, WI..

“Parcel 30, V.S, MP 141,58, Woodland Rd.. Plymouth, WI.
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Parcel Photographs
Saukville to Kiel, Wisconsin

'

Parcel 31, V-S, MP 144.0, adjacent to north entrance of Road America Park
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Parcel Photographs
Saukville to Kiel, Wisconsin

T

Parcel 32, V-N, MP 144.0

Parcel 33, V-N/W, MP 145.3, Elkhart Lake, WI.




Parcel Photographs
Saukville to Kiel, Wisconsin
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Parcel Photographs
Saukville to Kiel, Wisconsin

Parcel 36, V-N, MP 146.25, Elkhart Lake, WL

275




Parcel Photographs
Saukville to Kiel, Wisconsin
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Parcel 38, V-S, MP 151.45, south of Kiel, WI.
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Parcel Photographs
Saukville to Kiel, Wisconsin

Parcel 39, V-N, MP 151.65, Heins St., Kiel, WI.

-

Parcel 40, V-S, MP 151.75, Kiel, WL
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Exhibit E

Qualifications of Appraiser

Kenneth Young & Associates
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PROFESSIONAL QUALIFICATIONS
KENNETH D. YOUNG
DIRECTOR OF RAIL VALUATION SERVICES

EXPERIENCE

Mr. Young is the owner and Director of Rail Valuation Services for Kenneth Young & Associates.
His responsibilities include review and technical appraisal for valuation studies of track structure,
real estate, and rolling stock/maintenance-of-way equipment. In addition to the technical aspects he

is responsible for all inquiries regarding governmental or other judicial reviews of railroad appraisal
issues.

Mr. Young’s work history includes over twenty-five years experience in the construction and real
estate valuation industry. This experience includes construction cost estimating, supervising
construction projects, and appraisal of real estate and track structure for Class 1 railroads, regional
railroads and short line operators. Engagements include appraising railroad rights-of-way for
donation purposes, estimating net liquidation values for STB abandonment proceedings, and
determination of market value of branch lines regarding their sale to short line operators. Other
appraisal engagements include replacement cost studies for track infrastructure and testimony
regarding valuation issues for railroad bankruptcy proceedings. Mr. Young has appraised over
25,000 miles of right-of-way. '

PREVIOUS EXPERIENCE

Prior to forming Kenneth Young & Associates, Mr. Young was employed as National Manager Rail
Appraisal for the Chicago based Lloyd-Thomas Company. Prior to the Lloyd-Thomas Company,
Mr. Young was employed for six years by Ernst & Young LLP as a Senior Manager - Real Estate
Services. Prior to Emst & Young, Mr. Young was for twelve years, Vice-President - Engineering
Services for Val-Tech Associates, a national valuation/appraisal firm.

EDUCATION

Construction Engineering Wilson Management Group
Purdue University 1972 Construction Claims & Delays
R.S. Means Company, Inc. RCON Services

Computerized Cost Estimating Understanding Track Structure

PROFESSIONAL MEMBERSHIPS

Member, American Association of Cost Engineers (AACE) #2371

Member, American Railway Engineering & Maintenance of Way Association (AREMA)
Member, International Association of Right-of-Way Appraisers, (IRWA) #3667
Member, Rails to Trails Conservancy #01964899

Member, American Railway Development Association (ARDA)
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Qualifications
Kenneth Young

Page Two

Representative Engagements

The Ann Arbor Railroad (1988)

Valuation of r-o-w including track structure &
real estate for purchase price allocation. Ann
Arbor, Michigan to Toledo, Ohio. Approx 60
miles of operating railroad.

Minnesota Transfer Railway (1988)
Valuation of real estate & track structure for
dissident shareholder action. St. Paul, MN. 40
miles of operating railroad.

The LaSalle Bank, Surface Transportation
Group, Chicago, IL. (1996 - 2004)
Valuation of track structure for asset based
financing. Net Liquidation Values (NLV) for
multiple short line rail operators in U.S. and
Canada. Over 2,000 miles of r-o-w.

Norfolk Southern Corporation (1986)
Valuation of railroad bridges for donation
purposes to the Virginia Dept. Conservation.
New River, Virginia, Pulaski County,

60 bridges over 62 miles of r-o-w.

Denver, Rio Grande, & Western and the
Southern Pacific Railroad. (1988)
Appraisal of real estate & track structure for
the Peninsula Branch, San Fran to San Jose,
CA. 60 miles of operating r-o-w.

Sante Fe Pacific Railroad (1983)
Engineering analysis of M-O-W gang labor for
time/motion studies regarding tie insertion and
removal rates. Western U.S.

The SOO Line (1988)

Surplus property inventory of non-operating
properties in Illinois, Wisconsin, North/South
Dakota & Montana Over 2,000 miles of r-o-w
inspected and inventoried.

Genesee & Wyoming, Inc. (2001)

Fair market appraisal of the fixed assets for the
South Buffalo Railway Co., acquisition and
purchase price allocation of fixed assets.
Lackawanna, New York. - 52 track miles.

Union Pacific Railroad (1987)

Real estate appraisal of 41 branch lines in MO,
TX, KS, ID, CA, NM, LA, & AZ. Line
disposition program. 1,900 miles of r-o-w.

North American RailNet (2000)

Determination of Net Liquidation Values of
real estate and track structure for STB line
abandonment purposes. Camas Prairie Railroad
Second Subdivision. Lewiston, Idaho. 66 miles

Chicago SouthShore & South Bend Freight
Railroad (2002)

Valuation of real estate and bridge structure for
recreational trail donation purposes to
Michigan City, Indiana

City of Wisconsin Rapids, Wisconsin (2003)
Appraisal of Wisconsin Central Ltd., former
SOO line railroad right-of-way for use as a
recreational/bike trail.

Illinois Central Railroad (1988)

System track asset valuation for allocation of
purchase price to track structure, real estate,
and rolling stock. 2,800 miles of r-o-w.

Union Pacific/MKT Railroad (1987)
System valuation for allocation of purchase
price to track structure, real estate, and rolling
stock. 9,000 miles of r-o-w.

CN/Nlinois Central Railroad (2001)
Valuation of r-o-w easement for oil pipeline
crossing purposes. Effingham, Illinois
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Qualifications
Kenneth Young
Page Three

Representative Engagements

Canadian National/ Chicago, Central & Canadian Pacific Railroad (2003)

Pacific Railroad (2003) Appraisal of former railroad r-o-w located in
Appraisal of a former rail yard land parcel Libertyville, Illinois. Determination of market
located in Galena, Illinois. Determination of value for sale/purchase negotiations with a
Market Value in a condemnation proceeding by private buyer.

the city.

Client References
Rail Valuation Services

Mr. Joseph Hopkins
Assistant VP - Taxes
Norfolk Southern Corporation
Roanoke, Virginia
(540) 981-5366

Mr. Robert Fowler
President
Rail Property Management
Clarendon Hills, Illinois
(630) 325-6602

Mr. Robert Hart
First Vice President
LaSalle Bank
Surface Transportation Group
Chicago, Illinois
(312) 904-7136

Mr. Samuel Kresen
Director Corporate Tax
Transtar (U.S. Steel Railroads)
Monroeville, PA.

(412) 829-6793
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