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| . AN. APPRATSAL OE rg oe 

eae 8 2 SB OR a ee : 
ee THE MAPLE BLUFF RESIDENCE = coe 

we beg we THE VACANT SITE coer le 

Oe LOCATED IN, oe os 
i THE VILLAGE OF MAPLE BLUFF ee an 

- 16 AND 20 FULLER COURT ee of 

: RT 30, 1980 OE ED 

eee PREPARED FOR Ee Pe 
Bi 4 8s THE ESTATE OF GEORGE J. MALOOF = i” eT 

i wae PREPARED BY 

A J} LANDMARK RESEARCH, INC. 
ane JAMES A. GRAASKAMP Re ee 

tc — JEANB. DAVIS ee ee ee



i — 1501 Monroe Street, Madison, Wisconsin 53711, 608-256-1090 ee | 

| | Oo _ | . ee | | a _ , ee eee a : 

— R. Christian Davis oe Oo Wee oe | ee ee 
Trust Account Manager a eR | SOE ates 

| First Wisconsin National Bank of Madison — | A a wag nk | eels 
| _  Qne South Pinckney Street 42 oS ea Ea 

- oo Madison, Wisconsin 53703 | ns es 

; Dear Mr. Davis: ss ee ne SS 

ss With this letter we are delivering the appraisal of the properties ) = 
known as the Maple Bluff residence and vacant site located on Fuller Court © noes 

a | in the Village of Maple Bluff and further described within this report. ee 
onic The appraisal is requested as a measure of fair market value as of April 30, oe 

- : 1980, for the purpose of settling the estate of George J. Maloof.  —© | | 

i My associate, Jean B. Davis and I are the assistant assessor and assessor,  —S> 
- - - respectively, of the Village of Maple Bluff; this situation provides us with | 7 

wij several years of cumulative sales data and property inspection data relevant © 
a — to this assignment. ce SES, - - = Ce | are ve | a 

|... The most probable use of both the improved property and the vacant site ee 
i is residential. SiS 1 OO | ue Se oe | He eets| 

_ Our estimate is based upon the market comparison approach to value; sts 
i the cost approach is used as a test of the value estimate of the improved | | 

property. The appraised value of both properties assumes a land contract | 

| i ee _ MKTCOMP, a computerized market comparison valuation program, is used to | 
arrive at the value estimate for both the improved property and the vacant | 

_ site. Marshall and Swift's Computerized Residential Cost Program is used to _ | 
i _ Calculate the cost approach value of the improved property. : ST 

Based upon the assumptions and limiting conditions presented in the Yt 
i | attached report, it is the opinion of the appraiser that the highest probable ee 

prices in dollars and fair market value of the subject properties which might = = = — | 
| _. be obtained as of April 30, 1980, are as follows: ee oP oe! 

BOO A ss Residence - 16 Fuller Court ea | 

i Ee THREE HUNDRED TEN THOUSAND FIVE HUNDRED DOLLARS | 
Pp oe a ($310,500) | ore a :



{| December 15, 1980 eh eg ges es Se eG PE 

ew fo acant Site - 20 Fuller Court 

-  BIGHTY-FIVE THOUSAND FIVE HUNDRED DOLLARS = 
ee fas ee BBB SOO) oe 

| assuming land contracts from the seller with 20 - 40 percent down, and10- | 
i 12 percent interest for atwo to four year term, 

"| We are pleased to be of continuing service to you, and Ms. Davis and Is of 
gm | remain available to answer any specific questions you may have regarding = = | 

|. FOR LANDMARK RESEARCH, INC, 

i ee GF Gor omny Bae nS at pes 

i dm@s A. Graaskamp, Ph.D., SREA, CRE 

I EUR ORE GOES I PD oo
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, SO Sg = 7 Ee a ] a oe " 

| | BS | | | OO | . 
: yp or! | a oe 2 oe 

g SUMMARY OF FACTS, ASSUMPTIONS, AND CONCLUSIONS ; fo 

i “ Addresses of Properties , Residence - 16 Fuller Court NB GO | oe 
| soe a HR Vacant Site - 20 Fuller Court oT 

a | ‘Date of Valuation Sa “April 30, 1980 — aoa Oe 

ee Type of Estate ere a Fee simple, subject to zoning and ee 2 
a oP ue Oe ae me building restrictions — aa | 

7 Size of Sites ~ Residence - 36,500 square Feet | | | 
pe —_ Ee ee es Bo 75 feet street frontage fe 

i : | SE ; 135 Feet lake frontage : ) | 
LS poo nee es ree — Vacant Site - 43,500 square feet | a | 

en | o hee EQS Oe ee 78 feet street frontage =| | 

i ee an SO | «140 feet Take frontage v4 

| Improvements noe. eee -— ‘Residence - 14 story, brick veneer, ae } | 
Ey 7,320 square feet, indoor =| 

i i | | Sy ee : pool, 4 bedrooms, 5 baths, | 

an os iy eee - 2-car attached garage fT 

A Probable Terms of Sale | Land contract - 20 - 40 percent down, ae ey 

fe ey , | |  -: 10 - 12 percent interest, | = | 
Oe a 4A year term ed 

i : Value Estimates of Subject Renee =! ois : os Oo oe ope | 
ef Properties 

| Market Comparison Approach = ~— $310,500 © OE | 
i re Cost Approach — Loe: Ss 315,410 nt | | 

| ; oe | | : - | | Vacant Site. , S | cee | 

_ Market Comparison Approach. $85,500 

/ Current Assessed Values (1980) — cae | oh e ch AE fo : 

fe hand $60,000 al 
i Cee es Improvements) 229,500 PO 

fo Tota $289,500 | 

cen aoe | band $68,000



i oe - oe | - - ee 2 | 

a eee -—s.- PROBLEM ASSIGNMENT HN SPs i — - es are De ees 

i ; : _ The content of an appraisal report is determined by the decision for — | | 

qT to which it will serve as a benchmark and by the limiting assumptions inherent 7 7 

fi in the property, data base, or other factors in the decision context. | S 

: This appraisal is requested as a measure of market value as of - 7 oes 

A April 30, 1980, of the properties known as the Maple Bluff residence and - 

Pale | vacant site located in the Village of Maple Bluff for the purpose of fp 

El |. o settling the estate of George J. Maloof. SP : of 

: 5 | AL Legal Interest to be Appraised & oe Le : | | 

i. , oo oo. Property Identification , | | — ae fp 

i | fe A residence located at 16 Fuller Court and a vacant site located at. | 

; 20 Fuller Court are the subjects of this appraisal; both properties front = | 

| on Lake Mendota, abut one another,and are located in the Village of § | | 
i Maple Bluff, Dane County, Wisconsin,as shown in Exhibit 1. ve | | 

The tax parcel identification numbers are: — - a ee a : 

. EEE ee 16 Fuller Court. = —(ts« 4G-0121.19 Mig es | 
’ J 20 Fuller Court = 46-0121.20.1 ee 

oo ae 2. Legal Descriptions ek : - | - | oe Tee 
J | | - : The legal descriptions of the subject porperties as provided by a a : 

ie -R. Christian Davis, Trust Account Manager, First Wisconsin National Bank — 

of Madison are: - — - oe a | 
i To . - Residence . - as aan a ce : oe Gee < | 

| Lot One (1), Plat of Fuller's Point, in the Village of Maple Bluff. § | — | 
; coy | - oy Be 8 — . - ca me cose - & S do ‘|
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. | Lot Two (2), Fuller's Point except a three (3) foot strip of — | Pt 
i  Jand along the South boundary of said lot extending from — A ft 
" | Fuller Court to the shoreline of Lake Mendota, Village of | 
| Maple Bluff. eS Oo | Bag EB age es 

i The plat map for Fuller's Point is shown in Exhibit 2.0 sd 

@ | 8. Selection of Market Value Appraisal Methodology ee es ee 

; ' ea 1. Value Definition Bogs a 

J of | The fundamental purpose of an appraisal assignment is most usually to a fo | 

i estimate value. Conventionally, the value required is Market Value, defined co . 

E | The most probable price in terms of money which a property is oe - os 
| | expected to bring in a competitive and open market under all | - ns ie 
os conditions requisite to a fair sale, the buyer and seller, each | ee ee 

g 7 acting prudently, knowledgeably and assuming the price is not os 
- affected by undue stimulus. _ RED eo Oy 8 se i Pe 

i Po Implicit in this definition is the consummation of a sale _ ae fp 
@ | ~~ as of a specified date and the passing of title from seller = — |. a 

_ to buyer under conditions whereby: cee Ps 

. i ; aioe ee Buyer and seller are typically motivated. eo Rs i 

, | 2. Both parties are well informed or well advised, and each t™” ES 
j acting in what he considers his own best interest. | moe | | fe 

a Soe - 3. «A reasonable time is allowed for exposure in the open. ” - ae je | 
i | market. ee / eS Se fo] 

ee fe 4. ‘Payment is made in cash or its equivalent, if market fp | 
i | ‘conditions indicate that cash sales prevail. a ee ee fp 

dL — i: ob Financing, if any, is on terms generally available in the a a 
community at the specified date and typical for the property type — | | 

A In its location. | ees | SOS Eig Tl | 

| -—«6sThe price represents a normal consideration for the = fo 
i _ property sold unaffected by special financing amounts and/or ss | | 

a | terms, services, fees, costs, or credits incurred in the | a 
{| transaction. 1 | ae : oe ge ees Spee | 

q This definition assumes a perfect market where a number of fully informed, | 

I reasonably prudent buyers and sellers are acting rationally and logically to 

; ‘THE REAL ESTATE APPRAISER, Nov. - Dec. 1977, p. 18. oe ce o | - eT 

eee oe ORR BU oe SR a ee a oe a
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i 8S maximize their financial well-being. It also assumes payment in cash if cash | 

: sales prevail. | | oes | - = ey a Tepes | | 

i ona Monetary and banking conditions as of April 30, 1980, made real estate | | 

i | | | sales difficult without seller Financing. Of the twelve (12) sales that a ft | 

oo occurred in Maple Bluff between January 1 and June 1 of 1980, eight (8) = | 

i “involved the use of land contracts. Of the four (4) remaining two (2) | a 

2 used Trustee or Personal Representative Deeds, one (1) used an Affidavit and © : 

a one (1) used a Warranty Deed as the instrument of conveyance. Therefore, in 

i the market of April, 1980, almost all transactions depended upon provision. | 

omen ee of credit by the seller; since the terms granted are not more generous than - oe 

i to the general market, no equivalency for a cash sale is ‘necessary, hes ae 

—_, eee For purposes of this appraisal, the terms market value and the most Soak 7 

Gi a probable selling price wil] be considered synonymous: ce Ca - 

i : 2. Preference for the Market Comparison Approach. ee ee oe 7 | 

7 ee : The appraisal process prefers to base valuations on actual sales of ete - oe 

| G : comparable property where buyer and seller were under no unusual duress. and 7 fo 

as where no special financing, that is, financing not obtainable in the market | os 

i | place was provided by the seller. | a eee oe . | - 

i - Sixteen sales of lake front residential properties transacted since early | | 

1976 and twenty-seven sales of vacant sites throughout Maple Bluff transacted _ _ 

q since 1969 were examined to select those market transactions most comparable - 

| to the subject properties. a | - Oo 8 os oe | ee a os Pe a oS 

: | The cost approach is most reliable when the improvements are new and - 

7 represent the optimum use of the site. In the case of the residential oe Pa 

[ | subject property, the improvements are twelve (12) years old and are too | | 

| -Jarge for the buildable area of the site. The appraisal process prefers 2 . | 

F | ten (10) years as the upper limit of the age of the improvements; since the ;



i | improvements in question are well-built and in excellent condition, the cost =—s_ |s— 

me approach. woe Ss ee ee | 

i ‘The cost approach jis irrelevant for the valuation of the vacant site. 

oe | | 4. Income Approach i - : | — | 

d So Since neither of the subject properties generates an income stream, #8 / 

| Z _ the income approach is irrelevant and inappropriate for this appraisal. Jo



i TTL PHYSICAL ANALYSIS OF THE SUBJECT PROPERTIES OLS i 

| i t : ‘Market Value of the Subjects is determi red by the physical attributes ae - 

a: of the site and improvements which includes size, lake frontage, topography, ; 

| i - style, and functional utility; the legal attributes constraining use of the | 

- i J ‘property: the 1 inkages of the property to urban services, employment centers, | 

_ recreation facilities, and shopping centers; and the dynamic attributes | 

i which are. determined by how people perceive and behave relati ve to the 7 yo 

: |. property. oe es a Se ce ee 

| A. Physical Attributes | _ | | ee | 

a es Residence - 16 Fuller Court : : So 7 ee poe : a 

i | ae. The 36,500 square foot site located on a cul de sac is improved with a : | | 

| 7,320 square foot home finished with a brick veneer exterior. The improvements | 
i Include an indoor swimming pool. Details of the subject property are found =i] 

. in Exhibit 3 and photographs are shown in Exhibit 4. Ae | - 

i | 2. Vacant Site - 20 Fuller Court gees a " oe 

| fo The 43,500 square foot vacant site located on a cul de sac and contiguous | 

7 we to the residence has a street frontage of 78 feet and lake frontage of 140 | | 

i feet. The site has an average depth of 398 feet, and a relatively level topo- | 

. graphy. There are several major trees on the well-groomed lawn that covers , 

i the site. The site has an excellent view of Lake Mendota and of the State | | 

i | Capitol . The shore is ‘somewhat rocky and flotsam often accumulates near the sf 

‘property's edge.” es S “eee to | 

i Photographs of the vacant site are found in Exhibits. = | |



. ee a - DETAILS OF SUBJECT PROPERTY AT 16 FULLER COURT : | ae 
| Oe pumreeee ESIDENTIAL APPRAISAL REPORT tileN tt 

| : Sorrow NA Gans Teast NA. __Map Reference N/A | 

| | Ba Legal Descriotion FULIers FOInt, Lot t es shies iinet nna atresia | 
| fp sate prices N/A Gare ot Sole N/A tosn term N/A ves Promerty Rights Aporaind WlFee Cluesssnoid ClOeMinimis?UD 

| | Bd cencer/ctiene EState of George J. Maloof ————sAtressC/0 First. Wisc. Nat 1, BK, Trust Division - | Re OccunanrE | iZabeth M, Maloo favoreseL andmark Research instructions t@ Aooraiser Market Value as of 4 30 he ee ns GAA SKAMD 8 Tea Se : 
no . Bbeuieue — lower 75% Chase to 78% = Cluncer 25% | Emoloyment Statility fF aod | _ | | fad Growth Race] Fully Oe. (ClRecia Co steagy | Cstow [Convenience to Empioymene = (Gs§§S &G(] SG CO] EBB Property Vatues | QJ increasing (J stapte CIdectining _ | Convenience to Shopping Baad | - SE Demend/Sucoly (Cl shortage Kin Gaience Clover suspiy | Convenienes to Schools - Bodo. BBR Markating Time (Cl Uncter 3 Mes. Kl4~6 Mes, [lover 6.Mos. © | Adequacy of Publie Tranoretion «6 OO OO OO is oe | | Ae Present Land Use_93% 1 Family me 2-4 Family ___% Apes. .% Condo _] % Commerciat | Aacrestional Facilities QQ od o oe 

| : BSB Cnange in Present Land-Use KX] Noe Likety = CJ] Likety (*) [Teking Piacei*) | ProperryComennity FOO CO! | 

| | BEg Sate Ferny Price Range $22,000 ro $350,000 pratominant Vaive $100..000 Gener ncmarnectProenie & OO C! a | . / os Singie Family Age BL yestea 90 yrs Predominant Age 45-95 yrs Avoetto Meet 0 aa 
7 Fg Nove: FHLMC/ENMA do nor consider the racial composition of the neighborhood to be a relevent factor and it must nat be considered in the sppraieal.. | | i oe Bap Foreisn including chose tector, teworable of unfavorable, affecting marketability (0.9. public parks, schools, view, noise) he Village of Maple _ | | | | | map utt is a unique residential area bordered by Lake Mendota. and North Sherman Avenue. | | " - PResidential values increase as noise levels decrease from N. Sherman Ave. amain thorough-} | 

i 7 : oo Qn ains Se ME ral publ ic. shale .S ALAC é 25, and A, p : 1 ha re Out try wows 1b. . a an anne sigan iinet | 

, ee mem Oimersions 7X Se 8b 2200 SaFueracres «ss Comnertoretti«é*” a od 7 Pag Zoning ciasificauon Residential - single family  — Preweneimpreverents Odo Cl do not conform ta zoning requistions | | | | ARG ighest andi bese use: (2) Present use Co] eter (sci) oe noe BE] Putte OteriOemon) (GFF STE NOROVERERTE) tose Level COREE tsisds=SO 
| RE Gas @ ooo Surface Asphalt _.| Shae ADDTOX Ima te a Soe ae 7 | : | a wa Natee OO) Mtineertenes: Sara Cl Privare| View Lake Mendo a4 Madison skyline a | | © Be sense | I Str ser eeu | Oromo GGG yf ; : = @ (Cl Underground Elect. & Tei] Sicdewaik =] Street Lights Is the property (oceted in a HUD Identified Special Flood Hazard Aras? Neo CY es | og oe ce a Commencs (faveraie or unfavorebie including any apoarent adverse essements, encroachments or other adverse conditions | . oe 

| Loe eT nnn | ee 
i oe By Sléxisting UlProposed J under Constr. |No. Units 1 | Type (dar, duplex, semi/der, ete.) ‘Design (rambier, sotit level, ate.) igeterey Mas - | o pe | Pio nae: scrum 12 erecive 5 10 ae Ne. Stvien LH} UetaChed ____| two story Brick veneer ff 

a peg Roof Mareiat | Syne a Oownssaurs LiNone | Window (TypePredominantly casemenitinsuision (jNone (jFloor| — : 
| pgwood shake ites yea Storm Sash [lScreens. X] Combination __| XI ceiling KiRoot CMwais | a : | Frei ianutacturea Housing Bal 100% Sasemene Di Floor Oran Finneg Gaing OTT ING Tiles i SOMe ATSaS / | — Fo Foundation Waist " ESBCK Oursice Entrance = C] sume Pump “Finished Walls. Nn | 

EeqCisiss on Grade Clcram Space ESL Evidence of: 1 Damoness [Ul Terrmres__ [Ul Serttement | fo - . | | Bd Commens Roof insulation used ove: “Single story portions of residence. = = a 

) oe Beret 3 ed o ete 
a sid_Finished ares above srade contains a tora! of L229, rooms..4. bedrooms ail baths, Gross Living Ares_2a00___ sat, Gam Ares SIO sa, | oe ae ae a WEE Kitcnen Equiorment: ul Refrigerator _X/Range/Oven |X Disposal [X] Dishwasher (X] Fan/Hood (J Compactor. Washer (_jOrvyer x broiler | 

. oe «Bad near: Tyee Fair Fut dS Cond. Excell entain CONO: KJ] Centra (other Rd Adequace (7) inadequate = 
oe | vl Floors Clrerawocd Oicarer owal woodviny] als Good Avg. Fair Poor | _ i | rg Waiis . Cl ey wvatt : ‘Cp tascer nnn = Quality of Construction (Marariais & Finish) = J ma Oo a] | 

: nn s Trim/Finisn Kd. cooa Cl average reir Clrocr sam Condition of Improvements . Cc Cl C me ae ea Se Sath Flocr Clecerenic - b4 Vinyl] sasseniriintitetinnanipenmers - es Rooms size anri iayout a YO OO 

oe . tend Soecial Features including energy efficient items) insuiation= adequate oo  & im Oo ai. 
an a stencil , a in #559 Pumoing—adequacy and condition sr MD Oo oO | , | Fy ni Electrical~adequacy and condition 8 O ao Oo] _ : a victims snes innate apeecntsianesimenmenanentisnentnnneetarenn io Kitchen Cabinets—adequacy and condition 2ogd @ a - | Beg artic: Clyee Tne Cistairway loroostair Clseuttie Kl Ficored fad COMpatibility to Neighborhood | MO fo Ol. | | 

. . $9 CAR STORAGE: (El Garage Jauiit-in Odd attache C2 Detached Cl car Port sim Appeal and Marketability =... ne moo oO o . | 

| Bill vo, S302 2 ee Sie Adequate Clinadeauate congition kxcellent — = Yr, st, Remaining Ecauamie Life 0-19 OY CS explain it ess than Loan Term. | | 
oe | ESI cineptaces, patios, PCOL, FENCES, ete. (describe) : | iftamily room, indoor swimming poof 

| | oo COMMENTS (incluging functional or oly sical insdsquacies, reoairs needed, modernization, etc) OUTICable portion of lot too sma! . | | | _ ‘fegfor house size with 7° to lot line on north Side and 15.5" on south side which is CP



EXHIBIT 4 

PHOTOGRAPHS OF RESIDENTIAL PROPERTY 

| ae 

~ BOS 
te 

gts ahaa M6 a0k 
| > ay re. se & 

s oe a a Front entrance to 
Ba ac eat eer rites 16 Fuller Court. 

5 —f Parking area contiguous 
= n ; me to Fuller Court. 

wid | i i 
{ a ee 

in —— — at a ae ey 
ices 7 aa = —— | ees 

een eek a as mora sans x " ES een oe 

sz a a 

5 Poe cS 

ke ie INE So 
e ai ‘ eo 

a satay es S Ss id % 
West side of residence ey poe wg " Sea 
facing Lake Mendota. $5 os ie = x 3 
Note glassed area of a —_ NG 
indoor swimming pool. » * —— a % 

i a ) 1 | iB i 
Ee iu.) am s } nt 

| _ we 

3



EXHIBIT 4 (Continued) 

| eae 3 eek: 

| 
TP 

<P 

5 
ES ae e229 

pe OE in. sis . 
eee Oo, Ja ee ees PN Northwest corner of 
Ritag? laid x Ope ; e) residence. Note 

“Tags Le eset, proximity of house to 

J baa : lot line delineated 
| by evergreens. Also 

’ cei) Se ia a note boat entrance to 
’ y basement area. 

® a me wy (a 

f “ iy oe eT A‘ 
f he ee ee ae ett ) 

eH ye ee 4 
wee A Sat ee 
i. ) Re eS = 

inn ry Yard fronting on 2 ae \ Cao 

Lake Mendota - ——— 
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EXHIBIT 4 (Continued) 

oe . 

by ee | eee a! = 
a at gaan } 

Looking northeast from vacant site to residence. 

Sliding glass door at left center opens into pool area. 

il



EXHIBIT 5 

PHOTOGRAPHS OF VACANT SITE 

mE rh ye EY 
ety Ss PF he oe 2 Se, * a * a 

Sei os | a 
te 7 uN ‘ < lr AAO ae 

Ree Ny oe F Lis Ae eae 
: 3 al OS ee Ft SON 

4 ee |) ye a ae # oP 
x Sl Ne: fat | 7 ‘= wom a zh Y Fg 

meee) ity oP : 
F Lat al.) . 

= semen eR signal 2 —— r: — ~ 

—————— gi PO 

pete ane EE REE 

Vacant site looking from Fuller Court toward Lake Mendota. 
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Loudwork Research, Ino. 
EXHIBIT 5 (Continued) 

[ee ee b*s a . ail m= ae 

a. wae 
< 5 . 7 Pe 3 y ay = 7 

ae | Sa Ai ee: ; 
i S80: boa el Oa ; 

a eee ram . ile: v Smee os i 
ba nn 4 <a a ea : ag Looking southwest 

ia ’ ae woes §=6 from improved site 

af 4 i att ne F e Ya «to: lake frontage of 

ey q eo ey) Cee nae as Die 
“3 ! 3 Se WR rontage of site 

TT | mR fH scurves into a cove at 

al | Th : southwest corner. 

c“ oo ete tk pee eae 5 ; / a i at YY <a © 

i Et Pe Ae ae ia be 

\ ee Fs S2 

3 is : ae 
ees. or ae “y *: 

Nee ee A eee Bee in 

eal are 
cal EWA ie Bay * a 

/ ea age Pi oY ag 

Looking west from 4 oo a... mC Ee Ee as 

q { \ getieENg 
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OE 

i |B. | Legal-Political Attributes | os - - | ful eee - a - ; 

= | a : 1. Zoning o 7 ee 7 oe & as 7 ee “ 

| a 7 The subject properties conform to ail prevailing codes, ordinances, and oT | 

| of - statutes of governing bodies that have jurisdiction over the Village of | / - 

f os Qe Assessed Value st—S . | oe ee 

| - The 1980 assessed value for the residential property at 16 Fuller Court yo 

i ag: | : oe oe Os a my : pe ; 
ee eee ae $ 60,000. ce 7 a fo 

| a a — Tmprovements 229,500 ages pe eee 

eee Pe Total ee $289,500 Seek Be ee oe 

j } The tax paid in 1979 was $5,132.30 : nea gee ee eg ee eee 

| The 1980 assessed value for the vacant site at 20 Fuller Court is: a 

a ae eee soe, Improvements — oe Oe < 

| The tax paid in 1979 was $1,565.01. 
i a oo poe cee eee _ 7 ie Sg Oe —— / | o ie 

i The subject properties are within five to ten minutes drive from the : 

DS | center of Madison, major shopping centers and schools. ‘Properties fronting | - | 

5 é po on Lake Mendota also have access by boat to shoreline locations around Lake . oe 

i : 2 Mendota. oe a Lees nee oe - | . . | ee 7 : 

om de. ‘The Village maintains its own fire and police departments. eee | 

q | D. Dynamic Attributes 
a | | . The subject properties enjoy the status of the Maple Bluff location oo | cae : 

a Cas which is perceived as an upper-class, wealthy community that has retained a » 

fi unique and exclusive character over the years. pags : | oS : oe 

fi | ne ee a — ee a : | oe i : :



a | £—. Market Demand for the Subject Properties oe , i 7 | | a / 

en In spite of a soft market this past year for real estate in general and 4 ms 

a residential property in particular, the number of Mapie Bluff sales have” | : | 

oe held relatively stable with 24 sales in 1978, 36 sales in 1979, and 28 sales 

i po transacted in the first three quarters of 1980. With on] y a few exceptions > we, - 

i : all of the 1980 transaction prices are for more than the 1980 assessed value. = || 

oT - -A limited supply of vacant sites has rapidly escalated the price buyers © 2 

i have been willing ‘to pay for the remaining fifteen buildable sites. Two. he. wo 

| | ‘non-lake sites ; approximately 20,000 square feet in size have each sol d for : - Pas | 

i | $70,000 in 1980. ee Oe ee 

| i _ F. Most Probable Use of the Subject Properties — he ONT — 

| ; | The demand for Maple Bluff residential property and its restrictive zoning oy 

z ordinances will ensure that the subject properties will continue their exclusive | Poo 

i residential ‘use for many years in the future. | oe = ) ao : | ged



BP} tat. market comparison APPROACH TO VALUE ; 

i | : The preferred method of appraisal is inference of value of the subject | | | | 

| property from actual sales of comparable property where neither buyer nor oo |. a 

i | | seller were under duress, the property has been exposed on the market for sale od 

| i - for a reasonable time, and both parties were know] edgeable about the property. cD 

ad o Recent market sales in a given area are the most reliable predictors of | 

i the most probable buyer and what he might be willing to pay for a comparable — . 

property in that area. 7 OES a a | * 

— {| A. Determination of Most Probable Price Maes 
f to Oe There have been sixteen sales of lake front improved properties in the last | 

| four years and twenty-seven sales of vacant sites in the past eleven years. : | 

|. _ A computerized market comparison valuation ‘program, MKTCOMP is used to - | - 

; estimate the market value of each of the subject properties. The program | 

™" | first selects the most comparable properties sold using Euclidean distance > ous 

i a (or least squares ) to calculate the index of comparability. The sale prices | . 

/ ; - of the four most comparable properties are then adjusted to fit the character-_ | 

i istics of the subject property. = = ss—s—S PS eI, 

i oo A weighted average of the four adjusted sale prices, based upon the degree. _ oe 

e al of comparability to the subject, determines the value estimate of the subject a 
f | sctperty. | | _ a oe : a : = a : eh 

Se sd Exhibit 6 and Exhibit 7 detail the MKTCOMP output and value estimate of =| : 

Ei the residence and of the vacant site. _ Ss [ase



EEE 

i toudanl: Resank, Lio, ——————— TES ee | oe 
5 ee | EXHIBIT 6 | as | : 

; fo _- MKTCOMP OUTPUT FOR RESIDENTIAL VALUE ESTIMATE — fo 

i | ee / PROPERTY REPORT. 1@ a - a 

J - 125: 460121.19 16 FULLER CT ADJUSTMENT == | | : 
i | FACTOR =—COTYP RATE AVE. 5-DEV. | a 

gol — | PSFK OO. 1.00 186625. 58676, | ee | 
| i | oe PSDATE =6o.2. 05) FSF, S214, - oe a 

Ue ean NERHD = ot. «1500.00 =. 3000, 1732, 0 | fo 
| a | LTSQFT 1, 0.66 4290. 3000, | | 

| ws oe LOTSHIV 1. 15500.00 0. OO © Ee 
ef  LOTOYSZD 2.00 0005 0. Ce oS | 

| a Ce Se LKACE =—soatw100,0002Ct—i«‘“, rs De | 
| f RE -0,02 2703.) 5805. 7 oP ae 
= | WATER) 2. G02 4860. ©3590. Bh | | 

a —LKFFT © 1,0 350.0000 4550.00 968720 7 Oo 
i - on —  -LTCNR 4, 750.00 0. Oe oe oe 

. fea hs SEs  LTCUL 1. 500.00 375.050, woe 
aera iene aan —  LTWOOD 2. 002-5340. 1864. CEE . | 
Blo RTVTEW 28002 1965, BBO, 
a PTT ORO Be 0008 559F, PSE, oe 

ANE 2 0001 1568. 18BT. ee rs ie 
es | SPECT OT 1. 1.00 4390, M32, Sn pe oo 

; | a | ERA 2.0 0,020 «1965. 3687, Jo 
Jo | —SOFTLS oo 1. 15.00 «54300. 914220 - ne 

- a : : STORIES 2, 9.02 -3123. 5920, | | 
ET. a EXTER 2. 0.01 5599, Wet. - - 
i | See GARAGE 1. 1660.00 0. até. ees 
ee So STYLE 2k OT PABLO 2978.00 eo | 

- TYP 0 2, O01 2164.13 2S. Ps cee : 
i pee! os BSMTCND © = 2.00 -0.01 04965. ©2530. BOR OE SS 

| es APPEARS 2, 0.03 8799, BSN 
_ OO | QUALTY 2, 9.021333. S275. pe 
a fo PERCH 800000 900.8008 eae 

a. a | — -BERMS 1, 1800.00 --1500. 2121. Os 
ce Ee | BATHS 1. 4900.50 B250, 1708. are 

| TS — FPLAC 1. 750.00 187, 718. Boke ase ea Te ST 
i | NAM 221440, 1688, | a to 

oe | | DEN 1, 1009.00 1605, 916. ; aL 
) | ,  «KTCHSCR 61, «500.00 2909, 1273.00 - . 
a | BRA 1, 100.00 125. 1533. es fe 

cm | ee RECRM 1. 2000.00 -500,. 1900, | Spe ee oe ea a LAUNSCR 1, 300.00 1125. 756, eS fo 
a Poa HTGSCR =o. 200.00 ©2250. 2265,” fe se Paes 

| | NTI 2k 00 2408, 1692, 0 ee } oo 
ee es  SFFTSCR 1. 350.00 7000. 2843, | ee ee 

| e fo AVE ANLUSTED AMT 313824. 44621, 0 a re 
a | | WEIGHTED AVE. | Bi0500, — Cn Es Sate ope



fi ae ® ne EXHIBIT 6 (Continued) | | | 

| a | 444473 4601436 403 FARWELL DRO ORE Tage an ee eS - 
Bm | 422478 4601440 431 FARWELL UR De ST a a SE I Pe ae 

| 4482 4601444.2 817 FARWELL DRO pee EE tg gl 
i Po 5905 96012007 1008 BAY BR me 
| FACTOR = SUBJECT) «=— sa 1-AMT) «= ADJ) ©«— 12-AMT) ADJ 14" ANT) ADS © S-ANT OAS PO 

| RSPR 00 128000.00128000. 2465000.00265000. 193500.00793500. 160000.00160000. | 
s PSDATE "0.98 76.67 23466. 9-77.50 11041. 77.67 25799. = 79.08 10500. | 

f - NBRHD = 8200) 17205) «1500. 17.00 1500. 15.00 4500, 15.00 4500. | | 
—LTSGFT 34500.00 34000.00 330. 27000.00 6270. 31000.00 3639. 26000.00 6930. J | 

. LOTSDIY — 0.00 9.00 0. 0.00 0. (0.90 0. 0.00 OO. | 
i — LoTeyszb add 00 i 00 a 

= LKACE = 0 ie a a 
Bes SHORE = 900 0.00 oOo. 0.00 0. © 3.00 11610. 6.00 Of. J | 

| WATER == 0000 5500, = 00 $7740. 00 -hdOO. PO 
: i OO LKFFT) 0 435.00. 125.00 3500. = 103.00 11200. 160.90 -8750, = 100.09 12250. Jo 

Te LTENR O90 0.00 Ok 00 00 ODP 
p | ULTCUL tia 0. 00 00. 090 002 

| i — LTWOOD: 0000-200 $5120. = 1.00 -5300. 22.00 -7740, 1600-3200. fo 
aot —OLTVIEW 3.00 4.00 -2560. 4.00 -5300. 3.00 0. 3.90 OO. | 
sf LT TORO 3.00 2,00 3840. 2.00 7950. 2.90 5805. 2.00 4800. | | 
i | @DINF 00 00 BFPO. 1000 800, PO 

|. SFCTOT 6700.00 «= 400.00 6300. 1000.00 5700. 200.00 6500. 0.00 6700, | 

a ERA —<—~SDs— 200 2560, 2100 500. 00 400 3200, 
a — GQFTLS «=—-«- 7320.00 =. 3800.00 52800. 4320.00 45000. 3820.90 52500. 2860.00 46700. | 

so] STORIES = 250-00 -2560. = 4,00-10600. 1.00 5870. = 300-3200. | 

om | GARAGE 8.00 9.00 -1000. 7,00 1000. 8.00 0, 8.90 OO. Jf 
i STYLE — 0002560. = 000 2850. = 90 387G. = 00200. PO 

e  BSHTYPR 0-380 2.00 1289. 3.00. OG. 4,90 -1935. 3.00 Oe 
— |. -BSHTCND == 0.00 00 2566. 2 = 200 EF0G. i 0.090 O.. | 
f ARREARS = s3000—ia2 3840. = 200 F950 2.00 5805. 1.00 9600. | | 
a — QUALTY =—_ sb G500 2580. 5.00 $300. 5.909 23870. 8.00 -6400. | 

| PORCH 0.00 0.00 0.  a.00 -3600. 0.000, 00 
mol BURMS = 400 400 00 4500, 40000 1500, 

| i «BATHS = 00-00 8000, 350 6000. = B75 9000. 250 19000. fo 
Pe RRLAC GOO FEO. OO PSO, 3.000 0. OD FD a 

wm | DENRA 4.00 3,00 25460. 4.000 Ok OOD BOG 

f EN DON 10008 200 1.00 1000, = 0.00 2000, fo 

M™ | outcuscr «= (10.4034 5G9, = 360 3400. = 00 5700. AD 1000, PO 

hs BAMRM 23.00. 22.00 100. 0.00 2300. 33,00 -1000. (32.00 -700. J 
5  RECRM == GD a. 100 2000, 0G 

|  «LAUNSCR =i (as ae O:*~<~ CC i ia OO. 0 1500, 1.90 1800. 7 | 

ft TGSCR 24.000 500 4200. © 3200 4200, 2.06 800, 24D 

mo [|  dNictr 3.00 1.006 2540. 3.00 0. 1400 3870. 1.99 3200. [ 
[ | SPFTSCR ««- 32.00 8G) 9800. = 19.00 94550. = 17.200 4550. 6.00 9100, | 

m =|) ADJUSTED AMOUNT) = =— 240665. Pe: 2 ee 
c - SELECTIGH INDEX = ss 44581. 150483, 68SK6. 9RBSR. 

| ERE GF SUBL FILE 00 Oa Hi OEE



ef ee EXHIBIT 7 Og ER Be 9 oe 

j - MKTCOMP OUTPUT FOR VACANT SITE VALUE ESTIMATE = fo 

an Se PROPERTY REFORT £1@ pp 

i ao 427 460121.20.1 18 FULLER CTADJUSTHENT == 
fp ee FACTOR TYP RATE AVE. S-DEV. 2 fo 

om] get. te 4637E. 1789 
im | ES PLSDATE. 2. 0605. 10741. 296% 

i es ORBRHD ot. 1500.00 1875.0 1887, 
mr efi ao Re LISQFT 1. 00222083. 30628 | a 
patsy 1 18500000 Oe | 
—  argyszg 2. 0005 eee ee 

|e | RABE Te 100,00 Seis fo 
Pe «SHORE =o. 0002 Oe ee a L 
| oo oe WATER so 2. 0002-870. BST. ee 
i — LKFFT 00-4. «350.00 © 20650. a to 

; | . a LTCNK . te ~759 4.00 | Q. oo | 60 | — LY oo . - | 

fom | CEs oa LICUL ots 500.00 378.250, fp 

I | cos —LTwooR 2. 0.05 281. BNP 
po | ees LIVIEN 2. 0,02 . 687, 575. a eee Be 
pp | LITOPO 802.0003) 9B. UHR BO 7 
| Ee — ABINE§ 2, 70002 

Pf a a USTED AMT = 83055. 90208 ee 
: me - WEIGHTED AVE. = 855008. fp



ft eas ae Oo 7 Be od | = OO 

| | oe coe | | aaa oe - de 

i fo os EXHIBIT 7 (Continued) po 

ae 268468 4601433.1. 209 FARWELL OR - : oe oe | _ 
| i ——--2BE518 4601468.1 801 BUTTERNUT = Oe ea mee) 
: 273476 4601439 507 FARWELL OR So oo ant | oe 8 

on 52130 4609121.23 32 FULLER CT = | eg oles 
a FACTOR SUBJECT 246-AMT ALJ 23-AMT ADJ  27-AMT ADS S-AHT ADJ | | 

a  -PLSFRICE «0.00» 7500.00 67500. 45000.00 45600. 48000.00 46000. 25000.90 25000. | 
PLSNATE -0.08 76.42 13219. 76.42 8812.  PF.17 7400. 69.47 13333. | |) 

gm o| WBRHD 18.00 17.00 1500. 15.00 4500. 17.00 1500. 18.00 9. BA 
i LTSQFT 43500.00 $1500.00 -1760. 397000.00 970. 25000.00 4070. 21000.00 4950. | oe 

| — LOTSHIV. 9.00 0.00 0 6.00 9. 0.00 0. 0.00 96. 
| LOTOVSZD =O (Die De 6000006020: UO | 

i | Lkacc = 0000—t—‘“tti ti a 
{| SHORE 0.00 = 0.00 0% 0.90 0. 0.00 9. 0.00 0. J 

| WATER 2.00 2.00 0. 0.00 -1800. 1.00 -960. 2.00 Of] | 
i LEFFT  =«=——«*40.00 110.00 10500. 84.00 18900. 84.00 17400. 44.900 33600, | | 

| — LTCNR 0.00 000k 0 OH 

ee — LTCUL 4.00 0.00 500. 0.00 500. 0.00 500. 1.90 0. | 
» | LTWOOD- 4.00 0.00 F375. — 2.00 -2250. 1.00 2. 1.00 oo. | 
i  LTIVIEW 4.00 3.00 «1350. — 3.00 900. 4.00 0. 3.00 5900, . ~ 

of LTTOPO =. 3.00 3.00 0. 2.00 1350. 2.00 1440. 3.00 O 

ADINF = 000 00 00 0D | 

| i | AUJUSTEDR AMOUNT | | 98184, 76902, 81750. — F783. | 
I SELECTION INDEX — 1544633. BP 1542. 290887. AB1475, 

i END OF SUBJ FILE : ee : er errs oe ce 
| STOR me | s So . | | | | wee



| 8. test of the Residential Value Estimate eee ee 
= , Though the improved subject property is not ideally suited to the cost mS a 

i | approach valuation method, this approach can be used as a general test of | fe 

| i | the value estimate obtained from the market comparison approach. — Lea Oo 

7 Se The Marshall and Swift's Computerized Residential Program is used to a _ 

i estimate value by the cost approach. Input and output are found in Exhibits | | 

; - ® and 9 respectively. poe RRs vee | - foes 

/ | : C. Conclusions a a | a | - ah | | | | Se | ; | | oo 

| i | A summary of the residential valuation conclusion is found in Exhibit 10. — Dee 

5 | Based upon the market comparison approach, the market value of the vacant site | 

a | located at 20 Fuller Court as of April 30, 1980 is $85,500. oe a op



a . INPUT FORM FOR MARSHALL AND SWIFT obs. 
i oe RESIDENTIAL COST VALUATION, = a at ssi (i‘;‘ Wd 

ss RESIDENTIAL COST FIELD FORM—RE2 3 3}&~7>—ss 
a : | | 4 ae Computerized Service based on oe a - | | 

} ss MARSHALL AND SWIFT RESIDENTIAL COST HANDBOOK | re 
4) appraisaLrorn_ Maloof Estate ee ane ; 

i 3)aponess_ 16 Fuller Ct. fp 

‘| 7) EFFECTIVEAGE D_years. 14) ROOFING = ff Lot Line 1876: | 
- ee : - 1 Asphait Shingle a IDatig | Oe | | | | 

| i 8) CONDITION , Pg 2. Built-up Rock ae Patio | | —<csiteatsamiisiintiiamianeintinimap | 
| | 1. Worn Out | | Wood Shingle _ | OU | 

| 2 Badly Worn - @) Wood Shake 7 a — ns | a one 
| 3 Average 5 Concrete Tile | | ee | | | , we 

i | 4 Good 4 - 6 Clay Tile | | | | ae : : 

mos Soe 15) HEATING & COOLING = — _ che 
we Forced Air ee 

9) TYPE oe 2 Floor Furnace Patio | - nq . 7 
i | UW) Single Family = == = 3 Wall Furnace | | | Pool a 

@ 2 Apartment 4 ~~ Gravity Furnace | House : | | 
| 3 Townhouse or Duplex 8 Floor Radiant | - | 

10) QUALITY es Hot Water ‘sraqge | | | | 
1 Low. 6 ~~ Ceiling Radiant Ga age | os | oc ocip dei, pene epee 

2. Fair , ) Electric © | a | | | 7 

«3s Average | nos 7 Baseboard | ems eo | | | 

| 4 Good Electric we mS a 
; V.Good 8 Baseboard ee lott . poe Sipe | YTERIOR WALI - - Hot Water | | wee EOS Ling ee cae 

: — FRAME | Hot Water s ce a : 
a hs 1 Plywood 10 Refrig, A.C. | a pokey ae ee 

2 Hardboard —using/Ht. Ducts ae os | | | | - 
- | 3 Stucco a 41 Gas Outlet Only ae | | | 

| 4 Siding 12 €vaporative | gee a | | | 

Masonry Veneer | 13. Reversible Heat Pump : | Seale te Inch = — 30 FR. a 

i MASONRY _ oo _w/Ducts oe oe | 7 

a 7 Common Brick 16) PLUMBING | | , woe | | 
7 8 ane Brick oe Fixtures .b8 oe : 

| Stone Oy 7 Suahine  STTSC~SC~S ae : | oe | 

- 12) FINISHED a 17) NUMBER OF SINGLE __ Wo : | ce Pp 
a FLOOR AREA__/320_ FIREPLACES. 3 eee 

: (Units meme 18) TYPE OF GARAGE . oo cone = | | 

| 13) SINGLE FAMILY | : & Built-in | a | | | | | po 
1 One Story © | Attached _ _. erin in tag a fp 

| 2 Two Story . a 4 Carport | | | renee | 

: 3 Split Level — 5 Sub, Terran, — | oe - | a oe 
| a a @ 1% Story/Fin. . . Sa. Ft. of Garage _ ae aerentccee wi . _ a si same = 

~~ §& 1% Story/Unfin. | Common Wall os 
a 6 Three Story — ls ) | . | 

_ APARTMENT 19) BASEMENT | | | een 

1° One Story | Total Sq, Ft. —2130 oe | - | a | | : 
| 2 Two Story — SQ. Ft. Fin. Bas. co ldmme Pe | | | | fo 

: E | 3 Three Story oe - - | | MISCELLANEOUS COST oe we, 
| TOWNHOUSE OR OUPLEX 20) OPEN SLAB PORCH | s, | ce | | 

a 1. One Sty. End/Row ~ _ _ (See back for Covered Porches) LAN: £9,000 land — o | | | 

| 2 TwoSty.End/Row Sa. Ft. Of cee SIT; oO Site Improvements | 
- 3. Two Sty. Inside Row 7 . - PHY: __.05 Physical Depreciation - | 

ee 5 Two Siy. Duplex OD BALCONIES | FUN Functional Depreciation — | | 

|B OOme Sty. inside Row i (si—i‘é«SWV Ft en | LOC: = Locational Deoreciation — | 

i FORM # 12 a oe © 1979 - MARSHALL AND SWIFT PUBLICATION CO. - PRINTED IN U.S.A. | ce



I es EXHIBIT 8 (Continued) eee ee en to 

, —. .  COSTREFINEMENTS —— — / 
i, PRE. TEM - PRE- - TEM 

PRIX ey et es FIX wr - 

I ao APPLIANCES * (Number of) FIREPLACES (Number of] Jo 

| a UR (Dollar Amount) TE eee Double One Story , o | 
i _ BAT: —— Bath Heater — : SOF ceniceneyiniicmmnentont Single Two Story | | oo 

BRE ee = Built-in Range/Oven Elec. DF: ee ——- Double Two Story 
| BRC: een = Built-in Range/Oven Gas Sig Ea Boe | a 

| ; DIS: Dishwasher | oS | ae COVERINGS wr iSa Pe) | 

—EXH: ee == Exhaust Fant “Ut ea oor Cover Allawance 7 
| cs ve | | | (Dollar Amount) | 

GAR: nee mauan Gothee panel: | | CAR: cnesicnneentinnseneetinnmnineane Carpeting | | 

: 7 MIX: nnn Mixer/Blender , a , HAR: . ; _ _ - ; ; | | Hardwood | 

a PADS cinimemeierncmemnnimniiane Radio Intercom: en LIN: en : Linoleum: 7 | oe, 

| } TRA: ee = Trash Compactor ~ a RES: _ smscitineneeanmaneninciogatni Resilient Floor Cover | 

i oe ca a - TER: Terrazzo | | 

| | Be BALCONIES (Sq. Ft.) | | a BRE | | 

| CBAL ce §«=©6=S(s§ Cement Composition | | | | FLOOR STRUCTURE (Sa. Ft.) | : . 

Bm |] . (For Wood Balconies see Item 21) | ta ns - oe 
| | ane CS ED Ce Se | SLA: tne  -»s- S 14D on Ground os 

—_ | me | | - a are | AIR: =| CALL AIR CONDITIONER (Number of) 

| i : EXTERIOR FLIGHTS OF OU foy hee es | oe Ch - | | 
|. a STAIRS (Number of Flights) | | - a OUTSIDE BASEMENT. - 

POSTS een Cement Composition | a : ae | 

i st: Steel Stairs _ | Pe PLASTER INTERIOR , ons , wer. es, i | | (Sq. Ft. of Floor Area | | 

WEE inertrenane Wood Stairs RPO: PORCH. ROOFED (Sa. Ft.) | | 
| re . - 8 | | ve i (For Open Porches see Item 20) 

i | a | | - / | oe TUBS a «=| TUB ENCLOSURE (Number of) a 

a . AOD TO (SUPerstructure, GARage, BASement, EXTra (Depreciated), MiScellaneous (Not Depreciated)) | | | | | 

A a He Ig BRIEF DESCRIPTIONS = tS ror -) COST | | 

oe Oo ae | REMARKS on a | : 

J +. To remove the automatic appliance allowance, enter APP:0 - - | _ | | | 

a Using either. the carpet or resilient floor cover code automatically removes the floor cover allowance, . | | | -_ 

a . | . ©-1979 Copies of this form may be purchased from MARSHALL and SWIFT PUBLICATION COMPANY, os - 
q . . } ~ TOT Beverly Blvd. Cos Angetes, Calif 7002 Tor S250 per Sad Carrerma ers conse ox



i fp eS ee et EXHIBIT 9 | eee es 

- q Jo MARSHALL AND SWIFT RESIDENTIAL COST OUTPUT = sss 

i | SURVEY FOR: MALOOF ESTATE = JN fp 
ne PROPERTY OWNER? MALOOF ee SE SS oe 

oe | ADDRESS: 16 FULLER COURT , 
| i 7 - BURVEYED BY: DAVIB DOE ye et a Se 
M | = TYPE: SINGLE FAMILY RESIDENCE == FLOOR AREA: «= 7,320 SQUARE FEET ' 

ft QUALITY: 5.0 VERY GOOD = EXTERIOR WALLS: MASONRY VENEER 2 J 
| i EFFECTIVE AGE: 5 YEARS = CONDITION: EXCELLENT = 

HM | ss STYLE: 1 1/2 STY FIN, 2ND 0 -sOMATE OF SURVEY: 4/30/7800 
| ns ree - os ao ne oes a a OR COST AS OF: 04/89 oa . Pn OM ee a oe 

i BASIC STRUCTURE COST = = «UNITS = (ss T OR ADUUSTNENT = dT 

oe BASIC SQUARE FOOT COST. .seeeeueeee 75920 $25,550 91856562 
i i IRCLUBING 16 FLUNBING FIXTURES © © 

MM | SQUARE FOOT ADJUSTMENTS: Se opp SoS 
oe ot | “ * C : MGOD SHAKE ROOFING... x23 ous . e448 = 7,329 . - 2 17 . oo , 7 18 ~ea4 oo ; a i . 

E [FORCED AIR HEATING. secceeeeeeeee © 7,320 1681) 43,BaP 
| fs - 4 oe hake fg | : FLOOR COVER. nas oe a en . eeegae e was oe a Py 320 ee PP = | 20,393 ee = a a os “ = : - 

[WOOD SUBFLOOR. eee eeeee ee eeeeeee 7552000 BE 78BF gel RUMP SUH ADJUSTNENTS: 

fe FIREPLACE cece een ee eescetaeees OG 2,451.24 PBA 
5 fe — SURTOTAL HASIC STRUCTURE COST..... 7,326 46.24 BPP PAD 

— oo - : . : . — ve - = UNFINISHED AREA, wane oe oe * nae euaen 2,150 - 7 6.53. . 139707 : a 5 . - oy 

i | SUBTOTAL BASEMENT COST. ..eseeeneee 2,130 4.53 13,909 ff 

: 7 . a . - : oe De ATTACHED GARAGE. . a ous a. ° * eae 2 * . : oe . 428. : : 4 és +4 we 7 | : . S, ia ae : 7 : : , . - - 7 / 

| i | - | . | : oe 7 ; | DEDUCT FOR : COMMON WALL... a a8 : sa as / a fe | 744 af? oe , 884 ee 1 as 

PS | : a Sa - SUBTOTAL GARASE... nee se eeeees ss a: : a 428 7 : 13.87 | . oe PTT Be a - co 

am | BUILDING IMPROVEMENTS NEW. ......08 7.32000 40.95 HHP 
i : 7 - - - POOL... Serer r rrr ry ee eee re eee Se - . Cs oo 7,999 oS : — 

fF PHYSTCAL WEP eeeee( 50% eeeeee 
| FUNCTIONAL DEP e15.02 cere, ab O14 oe 

a | TOTAL DEPRECIATION. .....(20.02).... ne 

g@so| ——si“(sCREPLACEMENT COST NEW LESS DEPRECIATION 7,320. 33.53 9 245,410 
] 7 a 7 mo 7 aa : re oe ESTIMATED LAND | VALUE * a. ae ae . ees - - - | ee =. Be os Ca : - | . 70, oa oo - o, | ~ = - : | 

— f  TNTCATED VALUE BY COST AFFROACH... «= 7,320 43.07) 15,410 

i. — WETES LOGGED OFF AT 14248 TUE, NOY 251980000



. I _ ae tj ——— eee JUPAS Ge ees 

ee Kg Purpose of Appraiml ‘is to extimace Market Vaiue 2s defined in Cartification & Statement of Limiting Conditions (FHLMC Form 439/FNMA Form 10048). Se " | 
|. eg f subenitted fcr FAIMA, the apereiser must attach (1) sketch or map showing iacation of subject, street names, distance from nearest intersection, and any : op Se 

- GE desrimentat conditions and (2) exterior building sketen of imorovements showing dimensions. . ne oe PE - 

my | dl Memmurenvensa _ No. Stories Sq. Fu ESTIMATED REPROOUCTION COST - NEW — OF IMPROVEMENTS: | es ae 

Bf a ance neers * senescent einai OIG Sa PS SL 

| Ee mieten eoicnemnartic % cemntmnnnsinecswesaeeis™ -ameacniantsienenemnsnamniemstinmainentcninmmnmanninne SHecial Energy Efficient 100s munninnnmnmemennineninete ere" ieitgaaamtiaad oe 

en | fgg Comment on functions! and economic CbeS1etCONGE! nema nenenmenens {Site Improvements (drivewey, landscaping, ev) = ciated : 
- to Functional obsolescence is attributed to poor |tom estimated CotNw ... 1 te So UU! ce 

: @ oo ‘metelarionsr ip_of lot Size to hous e size and to Jue Physica =| Functional | Sroramie Ce oe a 

| 7. mepresence of indoor swimming pool which narrowsiOeoreiaion $0 $s SE a 
ne 2  ‘Bisubset of potential buyers, semementniinmaumnnn{ eoraciated value of improvements. 2. 2 2 6s So d. oko 

a OR ein aennteinnmtnaneynn inns | i jESTIMATED LANO VALUE 2 www sw SL - an ms 

| oe _______________NNOItaTED VALUE BY Costapproacn. ©. 315.410 | 
Do BO ig ‘The undersigned has recited three recent sales of properties most similar and proximate to subject and has considered these in the market anaiysis. The desi to | Oo 

a 7 «SRM tion inciudes a-doltar adjustinant, reflecting market raaction to those items of significant variation between the subject and comparanie oroperties.. If a significant | . _ 
- | Ge item in the comparaoie prooerty is superior to, or more favorable than, the subject property, a minus (-) adjustment is made, thus reducing the indicated veiue of | o 

7” . vo Ag subject: if a significant irem in the comparabie is inferior to, or lest favorable than, the subject property, a pius (+) adjustment is made, thus increasing the indice {| Os fo 

| RB" | subject Propersy | COMPARAGLENG.1. | companagigno.2. 1. commanasenaa ti (<i‘écéiséillt*é*~* 

| ifetvgee Ss at rs SiC Or Os—“i<i<‘ir;tC‘its 

| Poe PRB Cae ct Saieana =| COESCRIPTION | escRieTion LOGSCRIPTION _[aciustment | DESCRIPTION  laaiismee| 8 | 

re or eel Living Ares Room | Totat_i g-rms germs | Toca» Sans 3 Baths mo A Torai LBams | _Bams | coke | Total: Sams | Sachs. ee op s 

=. ag Perenas, Patio, | ee ee eee a to pe op 

7 BB soecist Energy | . ase al | eb oe owe po ws | 
«SSB Efficient Items | care ee ie Pe Wools cape on 7 : Ce 

| ad Other (0.9. fire COR | A pe Pe es | 

Fo i Net Adi (Total as, | tus: Mies SE tf Minus ‘$C tus: Minus ST Poo 

net. | aot Sete ee OS , re 

Bf Fg aac tt cooncate economic mere Rene SN/A___ imo. x Gross Rent Mutriatiel ZA « s__ N/A 
4 . a! sa This aopraiat is made ix “as is”) subject to the repairs, aiterations, or conditions listed below. [J compietion per plans and specifications. - | - = os 

Se Comimencs and Canditions of Appraisal: Only the real estate is includ ed; personal property not ns 

I A wa Final Reconciliation: Tm rovements are over: ten_\ ea rs. 01 q and are not 0 timal I Sized for the eens a ae 

u™ | fgg Site; therefore, more reliability is placed upon_the market_comparison approach 

oy : oe fey This appraisa.is based upon the atove requirements, the certification, contingent and limiting conditions, and Market Value definition that are stated in pe le AG oer . : 

. a oe 2 4 ( FHume Form 839 (Rev. 10/78 YFENMA Form 10048 (Rev, 10/78) filed with ctient___ N/A 19 cnsieene oO attached. oe { a =. pe - 

| Raa ESTIMATE THE MARKET VALUE, AS DEFINED, oF suesect property asor ADPil 30 i980 woes 310,500 Pe 

rs E - Appraiser(s) vames A. Graaskamp/Jean B. Davis Review Acpraiser (if appticabie) fp 

@ | CHGMC Form 70 Rev. 10/78 | : a  BNMA Form 1004 Rev. 10/780



i ean a TV. VALUE CONCLUSION, 

i | ~~‘ The market approach suggests a value of $310,500 for the residence and | | 

i $85,500 for the vacant site, 

os oo The cost approach suggests a value of $315,410 for the residence. The pe: 

i - cost approach is inappropriate for the vacant site. | - oe ape he 

| ~ The income approach is not applicable because neither property is - pes of oa 

i purchased for its income producing capability. 

a Je Based upon the assumptions and limiting conditions presented, itis the |. 

| oi a ‘opinion of the appraiser that the highest possible prices in dollars and oe | 

i | Fair Market Value of the subject properties described herein as of April 30, a yo - 

Z 1980, are as Follows: 

ef Residential Property 

gf| THREE HUNDRED TEN THOUSAND FIVE HUNDRED DOLLARS = = =— | 
i i ce EE ome oe ($310,500) oe be 

ee 

fag Fulter Court Coe pe 

a BE TGHTY-FIVE THOUSAND FIVE HUNDRED DOLLARS = = =——« i 
- | me - ee oy ., ($85,500) — oe - | | ae : | 

; a assuming a land contract sale with 20 - 40 percent down, 10-12 percent = | a 

i ‘| interest and a two to four year term sss oe sere Te



Sl ees ess SOR es se ns 

i STATEMENT OF LIMITING CONDITIONS = ss 

oe This appraisal is made subject especially to the following conditions and pe 

~ | 1. Contributions of Other Professionals - fees “ fp 

i -, ‘The appraiser assumes no responsibility for matters which are legal in | | 
om | nature nor is any attempt made to render an opinion on the title. The | we 

| ss property has been appraised as if title to the subject property were in | | 
| i _ fee simple, legal ownership with no regard for mortage loans or other | 

a Viens or encumbrances. ck Se oe a 

. ‘The appraiser did not conduct any engineering analysis of the structure pe 
a oe components or of the site, of costs to replace, or of other engineering | oe 

| factors. — Tee a ge EE AEE AE | 

. i ‘The size of each of the subject sites is based upon the dimensions = | | 
™ | ~~ found on the plat map of Fuller's Point dated August 1, 1966. 424222 

Z |. The maps and drawings in this report are included to assist the reader | 
 @ | in visualizing the property. These visual aids are for illustrative = = | 

"| 2, Facts and Forecasts Under Conditions of Uncertainty = = | 

| i |. «Information furnished by others in this report, while believed tobe = | 
™ | ~~ reliable, is in no sense quaranteed by this appraiser. Although MKTCOMP | | 
| and Marshall & Swift computer output is handchecked for accuracy, no == | 
: ; | -—- quarantee of program infallibility can be made by the appraiser. = | 

|. All information furnished in this appraisal including property sales, = = | 
gest. financing, land use restrictions and vacant site inventory are deemed sy OSes 
i — reliable. No warranty or representation is made regarding the = =f 

fp accuracy thereof, and it is submitted subject to errors, omissions, = =  |[ | 
—-_ | change of price, rental or conditions, prior sale, lease, financing, _ fp 

a 3. Controls on Use of Appraisal Oe ES Bn” ee pe 

-, Values for various components of the subject parcel and improvements = | 
ge{ as contained within the report are valid only when making a summation = | 

| I and are not to be used independently for any purpose and must be == |. 
| considered invalid if so used. ee So! fee ee a Pe Bs 

| We a eo | oe 27 OURS Sake Oy Os Se res



oe Se hm o - | | | wl be oon Be le —___ oo 
i Joo Possession of this report or any copy thereof does not carry with it = oe 
7 _ the right of publication nor may the same be used for any other purpose Pe 

) by anyone without the previous written consent of the appraiser or the _ | os 
i applicant and, in any event, only in its entirety. ee | | | _ 

| -, Neither all nor any part of the contents of this report shall be conveyed fo 
| i tg the public through advertising, public relations, news, sales, or other Jo 

media without the written consent and approval of the author, particularly | 
a -- regarding the valuation conclusions, and the identity of the appraiser, or | | 

| i | of the firm with which he is connected or any of his associates. oe 

{| ,- The authors will not be required to give testimony or to appear in court © 
by reason of this report, with reference to the property in question, = coe 

st unless timely arrangements have been previously made therefore, at fp 

| prevailing per diem rates. a - | | oes 

i —. ~~ Landmark Research, Inc., will expect to be held harmless from any and all — SB 

" | Claims that might be brought by third parties which might relate in any | 
| way to claims for injury or damage suffered as the result of the implemen-— a 

: ss tation of any advice we may have given or services we may have rendered | 
| in this connection. fei Je RR ae Eg ee



sf CERTIFICATE OF APPRAISAL 

: See We hereby certify that we have no interest, present or contemplated, in oo 

i the property and that neither the employment to make the appraisal nor the | 

_ | compensation is contingent on the value of the property. We certify that wef 

; ' fo belief , all statements and information in the report are true and correct, Sepa 

oo subject to the underlying assumptions and limiting conditions. oe / 

i | Based upon the ‘information and subject to the limiting conditions hee pe 

mab |. contained in this report, it is our opinion that the Fair Market Value, as _ pes 

| _ defined herein, of the subject properties as of April 30, 1980, are: | 

| THREE HUNDRED TEN THOUSAND FIVE HUNDRED DOLLARS == i i sti(iéidT 

i Vacant Site 20 Fuller Court i 

dl | - ao / Oe 885,500) ee eS 

i | James A. Graaskamp, Ph.D., SREA, CRE ~ EE SE Bc a



Sc ee Se ee 

oe eae SREA, Senior Real Estate Analyst, Society of Real Estate Appraisers ee a 

i | CRE, Counselor of Real Estate, American Society of Real Estate = | 
op Counselors. DE AS RES og Ee I SD 

Bh | —=_sCPCU, Certified Property Casualty Underwriter, College of Property =|. 
Poe Underwriters. a 

oe fee Ph.D., Urban Land Economics and Risk Managment - University of Wisconsin — }o 
gs Master of Business Administration - Marquette University = | 

i Bachelor of Arts - Rollins College a a 

| 
: i | Chairman, Department. of Real Estate and Urban Land Economics po Be 

ft School of Business, University of Wisconsin SES nk EL et 
i Urban Land Institute Research Fellow 

. Beta Gamma Sigma, William Kiekhofer Teaching Award (1966) — ees a pes 

= ROFESSTONAL EXPERIENCE ee eee 

H | =r, Graaskamp is the President and founder of Landmark Research, Inc., | 
| which was established in 1968. He is also co-founder of a general  |{ 

g | ___ Contracting firm, and land development company and a farm investment | fl |. corporation. He is co-designer and instructor of the EDUCARE teaching | 
~~ [program for computer applications in the real estate industry. His | 
a} work includes substantial and varied consulting and valuation assign- | | 
i ments to include investment counseling to insurance companies and banks, | | 

™ | ~~ court testimony as expert witness, and the market/financial analysis = = | | 
{| of various projects, both nationally and locally and for private and | | 

| a corporate investors and municipalities. = ee ee eee | ee 

OS EO ag oe



lees, ——_—_—_ —— 

5 EDUCATION, UN 

™ | Master of Science - Real Estate Appraisal and Investment Analysis, =» | 
oop University of Wisconsin 0 eee a 

| Additional graduate and undergraduate work at Colombia Teachers = | 

- ee ee es. PROFESSIONAL EDUCATION AND MEMBERSHIPS ie / ee 

| Appraising Real Property = =~ Course 101 Toh : 

2 i | Principles of Income Property Appraising Course 20200 
| American Institute of Real Estate Appraisers = i tid 

ff | Residential Valuation = (formerly Course VIII) = 

ae. PROFESSIONAL EXPERIENCE = - ee 

i | With a significant background in education, practiced in California, = | | 
fo Hawaii and Wisconsin, Ms. Davis is currently associated with Landmark | 

gmt]. Research, Inc. Her experience includes the appraisal and analysis of {| 
EH | = commercial and residential properties, significant involvement in J 
[municipal assessment practices, and market and survey research to | 
: | ss determine demand potentials, 00
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