Schedule 4
Anaheim Billboard Ordinance

Development of Billboard Exchange Rates for 30-Sheets’

Freeway Bulletin to 30-Sheet Exchange Rate Range
Assuming High Revenue Freeway Bulietin Location

Lower Upper
Fwy. Bulietin Gross Profit (Per Schedule 1-B) $169,188 $215,988
30-Sheet Gross Profit (Per Schedule 1-A) 822,139 $17,279
30-Sheet Panels Required For Exchange 8.0 13.0
Panels per Structure 2 / 2 /
Billboard Exchange Rate (Rounded) 4 - 7

Freeway Bulletin to 30-Sheet Exchange Rate Range
Assuming Low Revenue Freeway Bulletin Location

Lower Upper
Fwy. Bulletin Gross Profit (Per Schedule 1-B) $120,391 $155,191
30-Sheet Gross Profit (Per Schedule 1-A) | $22,139 $17,279
30-Sheet Panels Required For Exchange 5.0 9.0
Panels per Structure 2 / 2 /
Billboard Exchange Rate {Rounded) 3 - 5

Note 1: See Schedules 3-5 Qverview for a description of our methodology and assumptions.
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Scheduie 5
Anaheim Billboard Ordinance

Development of Biilboard Exchange Rates for City-Street Bulletins'

Freeway Bulletin to City-Street Bulletin Exchange Rate Range
Assuming High Revenue Freeway Bulletin Location

Lower Upper
Fwy. Bulletin Gross Profit (PPer Schedule 1-B) $176,188 $227,588
City-Street Bulletin Gross Profit (Per Schedule 1-A) 381,996 $63,996
City-Street Bulletin Panels Required For Exchange’ 2.0 4.0
Panels per Structure 2 / 2 /
Biliboard Exchange Rate (Rounded) 1 - 2

Freeway Bulletin to City-Street Builetin Exchange Rate Range
Assuming Low Revenue Freeway Bulletin Location

Lower Upper
Fwy. Bulletin Gross Profit (Per Schedule 1-B) $124,991 $161,991
City-Street Bulletin Gross Profit (Per Schedule 1-A) 381,596 $63,996
City-Street Bulletin Panels Required For I:ipsx;h.etragc:1 2.0 3.0
Panels per Structure 2 / 2 /
Biliboard Exchange Rate (Rounded) I - 2

Note I: See Schedules 3-5 Overview for a description of our methodology and assumptions.
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Exhibit 1
Anaheim Billboard Ordinance
Freeway Bulletin Rates - Orange County Vicinity

Gross Rate Area x Avg.
Laocation {4 wks} City Size Arca  Rate/Area  Rate/Area . DEC
Orange Fwy West Lane South of Pomona 547,100 Walnut 20x 60 1,200 3825 $40,287 118.4
Orange Fwy West Lane South of Chapman $47,100 Fullerton 14 x 48 672 70.09 $22,561 126.5
Artesia Fwy North Lane West of Alameda $17,700 Compton 14 x 48 672 2034 $22,561 151.7
Artesia Fwy North Lane 1 West of Lakewood #4 $11,700 Bellflower 14 x 48 672 17.4] 322,561 170.2
22 Garden Grove Fwy South Lane at Hesperian $28,500 Santa Ana 18 x 48 864 32.99 $29,007 150.1
57 Orange Fwy Bast Lane North of E. Katella Ave.  $39,000 Anaheim  20x 66 1,200 32.50 $40,287 168.0
22 Garden Grove Fwy at Bristol Ave. $28,500 Santa Ana 18 x 48 864 32.9% $25.007 156.1
91 Riverside Fwy at Green River Bast Face $25,000 Corona 14 x 48 672 37.20 $22,561 177.1
57 Orange Fwy at Katella South Face $30,000 Anagheim " 20x60 1,200 25.08 346,287 168.0
57 Orange Fwy at Santa Ana River South Face $30,000 Santa Ana 14 x 48 672 44,64 $22,561 168.0
22 Garden Grove Fwy at Bristol East Face $18,060 Santa Ana 18 x 48 864 20.83 $29.007 150.1
5 Santa Ana Fwy at Rosecrans North Face $15,060 Santa Ana 18 x 48 864 17.36 $29,007 165.1
Gross Rate Area x Avg.

Location {4 wks) City Size Area  Rate/ Area  Rate/ Area DEC
Estimated Range - Low $12,600 Anaheim 14 x 48 672 17.86 $22.561 --

High 350,000 Anaheim 14 x 48 672 74.40 $22,561 --
Estimated Range - Low $9,000 Anaheim 14 x 48 672 13139 $22.561 -

High $20,000 Angheim 14 x 48 672 29.76 $22,561 -
Estimate $22,200 Anaheim 14 x 48 672 33.04 $22,561 -

Average | 3357 |l $27,200 | {152.4]

Previcus Report Data (2003}

Gross
Locatien Rate(d wks)
57 Orange Fwy at Douglas $29.000
57 Orange Fwy at Douglas $29,500
57 Orange Fwy at Katella 328,000
91 Riverside Fwy at White Star $13,900
91 Riverside Fwy at White Star §13,800
91 Riverside Fwy at White Star $15,000
57 Orange Fwy at Katella $30,000
57 Orange Fwy at Ball Road $28,000
57 Orange Fwy at Ball Road 528,000
57 Orange Fwy at 31 Riverside Fwy $27.000

Sources: Based on quotes and estimates provided by billboard companies, advertising media representatives, and billboard brokers.
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Exhibit 3

Anaheim Billboard Ordinance
City Street 30-Sheet Rates - Orange County Vicinity

Gross Rate Area x Avg.
Location (4 wks) City Size Area Rate/ Area  Rate/ Area DEC
Arrow Hwy South Lane Eagt of Valley 31,500 Baldwin Park 12 x 24 288 5.21 52,902 14
Mission North Lane East of Monte Vista $750 Ontario 10x 24 240 3.13 $2,418 i8
Mission North Lane East of Monte Vista $900 Ontario 10 x 24 240 3.75 $2,418 i8
Ceniral EL 900" North of Monte Vista $500 Ontario 10 x 24 240 3.75 $2,418 26
Imperial North Lane East of Camenita 900 Whittier 10 x 24 240 3.75 32,418 34
Imperial North Lane East of Camenita $500 Whittier 10x 24 246 375 52,418 34
Kraemer North of La Palma $6,000 Anaheim 12x24 288 20.83 $2,002 51
Orangethrope West of St. College $6,000 Fulierton 12x24 288 20.83 §2.902 40
Gross Rate Area x Ave.

Location (4 wks) City Size Area Rate/ Area  Rate/ Area DPEC
Estimate 54,000 Anaheim 12x24 288 13.8% $2,902 -
Estimate $4,200 Anaheim 12x24 288 14.58 32,502 -
Estimate $5,000 Anaheim 12x24 288 17.36 $2,902 -

Average | 1008 || 2700 ] 29
Previous Report Data (2003)

_ Graoss Rate

Location {4 wks)
Anaheim 8540
Anaheim $540

Sources: Based on guotes and estimates provided by billboard companies, advertising media representatives, and billboard brokers.
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APPRAISERS CERTIFICATION AND CONTINGENT AND LIMITING CONDITIONS

The appraisers whose signatures appear below certify that except as otherwise noted in this report
and to the best of our knowledge and belief that:

1. The statements of fact contained in this report are true and correct to the best
of Sanli Pastore & Hill, Inc. (SP&H) and its staff members’ knowledge and
belief. No matters affecting the conclusions have been knowingly withheld
or omitted.

2. The general framework (the “Framework™) that can be used to evaluate the
required terms of a billboard exchange and the estimated number of City-
Street Billboards that would be required in exchange for a Freeway Bulletin
(the “Billboard Exchange Rate”) is limited only by the reported assumptions
and limiting conditions, and our personal, unbiased professional analyses,
opintons, and conclusions.

3. We, jointly or separately, have no contemplated present or prospective
interest in the sale of the billboard companies operating in Anaheim, the
existing City-Street Billboards or the existing Freeway Bulletins located m
Anaheim, or any other capital interests related to the parties involved, and
we have no personal interest or bias with respect to the parties involved.

4, Our compensation for the development of the Framework and the estimated
ranges of the Billboard Exchange Rate is not contingent on any action or
event resulting from the analyses, opintons or conclusions in, or use of, these
analyses.

5. No one provided significant professional assistance in developing the
Framework, or estimating the ranges of the Billboard Exchange Rate to the
persons signing this report.

6. No responsibility can be taken by SP&H for the mability of the City to
realize at any time an Exchange based on the Framework or the estimated
Billboard Exchange Rates. ' '

7. This report and its conclusions are subject to review of data which was
undisclosed or was not made available to SP&H as of the date of this report.

8. SP&H was not provided with any actual financial information on the
billboard companies operating in Anaheim, California, or the biliboards
located in Anaheim, which are the subjects of these analyses. In developing
the Framework and the estimated Billboard Exchange Rates, we relied upon
our experience providing financial fairness opinions, financial analyses and
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10.

1L

12.

13.

14.

15.

valuing more than a thousand businesses, and any other data that we could
obtain at a reasonable cost and in a confidential manner,

No respensibility is assumed for matters legal in nature nor is any opinion
rendered as to titles, which are assumed to be good.

The fee for these analyses does not contemplate appearance in court or
before other governmental agencies as an expert witness. However, the
appraisers will appear if prior arrangements are made. Expert witness
testimony will be compensated for at the appraisers’ professional fee rates,

Neither all nor any part of these analyses, particularly as to the conclusions
and the 1dentity of SP&H and its staff members, shall be conveyed to the
public through advertising, public relations, news or other media without the
prior written consent of SP&H.

The date of value utilized in our analyses is July 31, 2007. The use of a
different date of value could substantially impact the opinions herein.

Nothing herein shall be construed as appraisal opinions or fairness opinion
for a specific Exchange, settlement, transaction, or court testimony with
respect to the fairness of any specific Exchange.

Acceptance and/or use of these analyses constitute acceptance of the
foregoing general assumptions and limiting conditions,

These analyses are for a potential City of Anaheim ordinance regarding
possible exchanges of billboards located on city-streets for billboards located
on a freeway in Anaheim, Californta. The purpose of these analyses is to
provide the City with: (1) a general framework that can be used to evaluate
the required terms of an Exchange; and (2) estimated ranges of the
Billboard Exchange Rate. The function of these analyses is to assist the
City with internal planning.

Dated: July 31, 2007

/,» ‘FO

Voo

. Vickery, ASA

Manager Director- Northerry Cafifornia
SANLI PASTORE & HILL, INC.
a California Corporation
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