Y / { { A

LIBRARIES

UNIVERSITY OF WISCONSIN-MADISON

An appraisal of 20.5 acres located in Mount
Horeb, Wisconsin. October 15, 1980

Landmark Research, Inc.
[s.l.]: [s.n.], October 15, 1980

https://digital.library.wisc.edu/1711.dl/T6KZ2772AISVY8Q

http://rightsstatements.org/vocab/InC/1.0/

The libraries provide public access to a wide range of material, including online exhibits, digitized
collections, archival finding aids, our catalog, online articles, and a growing range of materials in many
media.

When possible, we provide rights information in catalog records, finding aids, and other metadata that
accompanies collections or items. However, it is always the user's obligation to evaluate copyright and
rights issues in light of their own use.

728 State Street | Madison, Wisconsin 53706 | library.wisc.edu



APPRAISAL OF 20.5 ACRES
LOCATED IN
MOUNT HOREB, WISCONSIN




AN APPRAISAL
OF

20.5 ACRES

LOCATED IN

MOUNT HOREB, WISCONSIN

AS OF
OCTOBER 15, 1980

PREPARED FOR
COUNTY OF DANE, WISCONSIN _

PREPARED BY
LANDMARK RESEARCH, INC.
JAMES A. GRAASKAMP

YVONNE M. SCHELL




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

December 1, 1980

James A. Graaskamp, Ph.D., SREA, CRE
Tim Warner, MS, MAI, SREA
’ Jean B. Davis, MS ' |

Mr. George H. Hibner, Director
Development Aids

Office of the County Executive
210 Monona Avenue

City-County Building

Madison, Wisconsin 53709

Dear Mr. Hibner:

With this Tetter we are transmitting three copies of the fair market value
appraisal as requested by your office for approximately 20.5 acres in the Village
of Mount Horeb, currently owned by Mr. Alvin E. Henze, described in further detail
in this report.

Highest and Best Use for the property was determined to be a 20-unit town-
house project at the five-six acres (a density of one unit per gross acre) at the
south end of the site, requiring PD-1 zoning under the Village of Mount Horeb or-
dinances. Such a development would provide a residential use compatible with.
single-family neighborhoods, leave the woods and steep slopes undisturbed for natural
storm water flows toward Stewart Lake, and protect the contiguous single-family
areas from encroachment of noise and crowds of the Stewart Lake area. Best use
assumes an open space covenant to permanently preserve the woods and assumes the
necessary 1ift station for sewer and water. Such a program would require a zoning
change but the solution should receive favorable consideration since it protects
environmentally sensitive areas, the tax base of Mount Horeb, and the privacy of
the neighbors while serving an unmet need for this type of housing in the Mount
Horeb area.

Several engineers and residential developers were consulted to assist in the
analysis of potential land uses and of engineering problems potential in the site
necessary to the determination of highest and best use (most probable use) of the
property. As you recall, no funds were provided for architectural, legal or en-
gineering fact finding and so the feasibility of the most probable use assumption,
which is critical to a value estimate, must be regarded as preliminary. Your at-
tention is called to the assumptions, limiting conditions, and controls on use that
are included in this report.

Given the determination of best use, then it is our opinion that the most
probable price for which the property would sell, that is the fair market value of
the subject property if sold by its present owner under no obligation to sell to a
purchaser willing but not ebliged to buy as of October 15, 1980 is in the amount of:

SIXTY THOUSAND DOLLARS
($60,000)




Mr. Hibner
Page Two
December 1, 1980

The above value assumes the cash sale of the property for the seller, in all
1ikelihood to a developer required to secure his own financing. The conclusion is
based on vacant land sales in the Mount Horeb area and sales data of raw land rele-
vant to six Madison area condominium townhouse developments. The range and market
comparison price estimates for Mount Horeb sales, and further supported by Madison
area sales, was tested with the development cash flow appraisal method to replicate
the manner in which the most probable purchaser would analyze the subject as a
business opportunity. The traditional cost approach is inappropriate to the ap-
praisal problem.

My associate, Yvonne M. Schell, real estate appraiser and analyst, and I have
inspected the property on several occasions. Buyers, sellers or agents of similar
properties were inertviewed to confirm sale and property information and to com-
pile a buyer profile.

We are pleased to have been of service, and Ms. Schell and I remain available
to answer any specific questions you may have regarding this report.

FOR LANDMARK RESEARCH, INC.

James A. Graaskamp, Ph.D., SREA, CRE

Yvonne M. Schell
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I. APPRAISAL PROBLEM ASSIGNMENT

A. Statement of Issue

This appraisal is intended to serve as a benchmark for the.
contemplated purchase at fair market value of the subject property
by the Dane County Parks and Recreation Department for expansion of
Stewart Park. Therefore, to meet governmental regulations, an
appraisal of the subject property must meet the standards of fair
market value methods as determined by state statute and the American
Institute of Real Estate Appraisers.

B. Special Problems Implicit in
Property Type

On the one hand, the subject property of 20.5 écres is sur-
rounded on three sides by quality single family residential neigh-
borhoods, can be serviced with municipal sewer and water, and reaches
to Qithin a few hundred yards of downtown Mount Horeb. On the other
hand, much of the site has steep slopes, mature hardwoods, and the
northern portion has springs which feed Stewart Lake in the county
park on the northern border of the subject. There is legitimate
concern over the runoff and siltation of Stewart Lake that would be
caused by conventional subdivision developmént. Therefore, the
appraiser has a special prdblem in defining highest and best use (Most

Probable Use), the fundamental assumption of fair market value.




C. Definition of Value

1. Value Definition

The fundamental purpose of an appraisal assignment is most

usually to estimate value. The value definition required is Fair
Market Value, defined as:

The highest price in terms of money which a property
will bring in a competitive and open market under all
conditions requisite to a fair sale, the buyer and seller
each acting prudently, 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.

2. Both parties are well informed or well
advised, and each acting in what he considers
his own best interest.

3. A reasonable time is allowed for exposure in
the open market.

4. Payment is made in cash or its equivalent.

5. Financing, if any, is on terms generally
available in the community at the specified
date and typical for the property type in its
locale.

6. The price represents a normal consideration
for the property sold unaffected by special
financing amounts and/or terms, services,
fees, costs,lor credits incurred in the
transaction.

1Byrl N. Boyce, REAL ESTATE APPRAISAL TERMINOLOGY,
Sponsored by the American Institute of Real Estate Appraisers
and the Society of Real Estate Appraisers (Cambridge, Mass.:
Ballinger Publishing Co., 1975).




This definition assumes an efficient market where a number of
fully informed, reasonably prudent buyers and sellers with alternative
solutions are acting rationally and logically to maximize their
finahcial well-being. It also assumes payment in cash if cash sales
prevail.

For purposes of this appraisal, the terms fair market value
and most probable selling price will be considered synonymous.

D. Definition of Fair Market Value
Appraisal Methodology ;

1. Market Compérison Approach

The appraisal process prefers to base valuation on acﬁual sale
of comparable property where buYer and seller were under no unusual
duress and where no _spécial financing, that is, financing not
obtainable in the market place was provided by seller.

Application of the market approach in this report is limited
by an absence of sales of physically comparable land with similar
development potential. However, there are a variety of market sales’
in the Mount Horeb area in which one or another of the various com-
parable attributes are present. These sales represent a range within
which transactions might occur. A further refinement of this range
is pbssible with a developer income simulation.

2. -Cost Approach

Because this appraisal is of unimproved land, the cost approac

142}
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is used only to determine the difference in costs of site improvements
for comparable properties and alternative site improvement possi-

bilities for the subject property.

E. Definition of Legal Interest to be Appraised

l. The subject property includes all land and improvements owned
in fee simple by Alvin E. and Madeleine H. Henze as joint tenants,
acquired by Warranty Deed. The original parcel of land consisted of
22.08 acres as surveyed by Alex Ely on May 24, 1954; the subject
consists of this land, less three parcels conveyed to: (1) James and
Dorothy Kruckman, June 16, 1954 (.58 acres), (2) Wallace and Betty
Kalbacken, October 25, 1954 (1.03 acres), and (3) Helmer and Stella
Venden, September 9, 1964 (.03 acres) leaving approximately 20.5 acres
Exhibits 1 and 2 show the original survey and the chain of ownership
for the subject. Copies of transfer documents are included in the
Appendix.

2. The rights to be acquired are all rights included with fee
simple title.

3. Although the land is presently zoned A-1 in the Village of Mt.
Horeb, the zoning might be modified to R-1 or PD-1 zoning codes in
order to protect environmentally sensitive portions of the site and
to resolve conflicts between conveﬂtiénal lot subdividing and phyéical
attributes of the site, while retaining tax base for the community of
Mount Horeb. However, there are no permits, political approvals, or

other land use entitlements for change of zoning included in the right

Ul




EXHIBIT 1
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EXHIBIT

2

TREE OF OWNERSHIP FOR SUBJECT PROPERTY

' | Hoff
0.L. 57
22.94 Acres
.86 Acres 22.08 Acres
l 8/4/49 3/26/52
: v 532/Pg. 76 v 577/Pg. 49
I NN 2
Hitd Henze \
.52 Acres 1.03 Acres
6/16/54 10/25/54
I v 612/Pg. 485 v 620/Pg. 291
l (il v
Kruckman Kalbacken
l 1.03 Acres .03 Acres
.52 Acres 4/19/72 9/9/64
I v 334/Pg. 67 v 786/Pg. 76
Ao
d 4} N OO
l Venden Haglund Venden
l Net Henze
20.5 Acres




to be transferred by sale.
4. The subject property is densely covered with several types of
mature trees. The value of these trees was determined for aesthetic

purposes only and not for their value as veneer logs.




II. PROPERTY ANALYSIS TO DETERMINE MOST PROBABLE USE

A. Site Analysis

The subject site is located in the Village of Mount Horeb whic
is located in the~$outhwestern corner of Dane County (Exhibit 3).
It is approximately a half an hour drive from Madison along Highway
18 - 151. The Village was founded by an early Norwegian settler and
still maintains its Norwegian character, which serves as a tourist
attraction during the summer. The 1ands¢ape and terrain in this area,
consisting of forested hills and valleys with intermittent streams,
also provides an attraction to city residents and tourists.
1. Size and Shape

‘ The site consists of approximately 20.5 acres and is basically
rectangular in shape having approximate dimensions of 1,693' x 508°'.
It has a bulge about midway along its eastern boundary because of the
earlier existence of a limestone quarry. Three narrow strips per-
pendicular to the southern boundary provide access to the site from
North Grove Street and Second Street and from the alley that lies
between the two streets. The parcel is located in the north central
part of the Village, about three blocks north of Main Street (US
Highway 18 - 151) and downtown Mount Horeb, and directly south of
Stewart County Park. Residential areas are to the west and south of
the subject. Vacant land abuts the property on the east. One of the
City's more prestigious residential areas lies to the northeast of

the site (Exhibit 4 and 5).
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2. Site Drainage and Topography

The property slopes toward a ravine that bisects the parcel
in a southwesterly to northeasterly direction. Drainage of storm wate
flows down the ravine in this direction. The highest elevation on the
site is 1,2daAfeet above sea level at the southern border of the
property. This ridge runs about 1,200 feet along the eastern boundary
of the parcel. Another ridge lies along the northern 600 feet of the
western boundary of the property. The terrain drops 160 feet from
the southern border to the low point in the northeast corner of the
site where the natural springs that feed into Stewart Lake are located
the elevation at this low point is 1,040 feet above sea level. Slopes
on the majority of the site vary from 10 to 20 percent, but on the
steepest areas in the\northern portion of the property, slopes may
occur up to 50 percent (Exhibit 6).

3. Soils

Most of Mount Horeb is built on soils with very shallow depth
to bedrock, mostly dolomite and limestone. This poses serious
excavation problems for development within the Village and for finding
soil that will percolate for the installation of septic tanks on
homesites outside of the Village (Exhibit 7). About two-thirds of the
subject property has Dunbarton Silt Loam soil, with 12 to 20 percent
slopes (DuD2) (Exhibit 8). This soil is present on the ridges and
slopes of the subject property. The major limitations of this soil
are a very severe hazard of erosion, moderately slow permeability, low

available water .capacity, and very limited depth to bedrock. Con-
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EXHIBIT6

SITE TOPOGRAPHY AND DRAINAGE MAP
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EXHIBIT 8

SUBJECT PROPERTY
SOIL TYPES
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trolling erosion of this soil would have to be of major concern to
any prospective developer of the site.

The other soils that are found along the ridges and slopes,
where building might take place, also exhibit the need for erosion
control for development. These soils are: The Edmund Silt Loam, 6 to
12 percent slopes (EdC2) and Sogn SiltALoam, 20 to 35 percent slopes.
The Edmund Soil, which the majority of the Village is built on, has
about 13 to 16 inches of soil to bedrock. Its major limitations are
slope,ksevere hazard of erosion, high rate of runoff and low available
water capacity. The Sogn Sbil has limitations because of steepneés,
severe hazard of erosion, and the Very limited depth over bedrock.

Because of the soil characteristics described abo&e, the
developer of this site must be concerned with soil erosion on the
slopes and the pfoblems encountered with shallow depth to bedrock.
Most local developers have had to deal with the excavation of this
bedrock previously and are well aware of the costs involved. These
costs set a limit on the price that a developer is willing to pay for
land in the area.

4. Sanitary Sewer

The Village of Mount Horeb has a sanitary sewer system that
presently services all but a few developed lbts that are located at
the north end of Grove and Second Streets. Because of the hilly
topography in the Village, seven lift stations exist in order to
collect all of the sewage at one central point for treatment (Exhibit

9) . The sewage treatment plant is located in the southwest corner of

16




EXHIBIT 9

MT. HOREB SEWERAGE SYSTEM
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the Village. - It has a capacity of 790,000 gallons per day, which is
expected to be adequate for another 20 years, based on a projected

population of 5,000 for.the year 2000. The tax district could use

additional homes to amortize the costs of.the system in place.

A sewer main intersects the northeast corner of the subject
parcel. Since this is‘the low point'on the property, a sewer main
installed on the property would allow gravity drainage into this line.
The effluent would be transported to the lift station 1located in
Stewart Park for treatment. This station has a more than adequate
capacity to handle development on the site.

A sewage easement'running northeasterly from the southwest
corner to the eastern property line of the subject property was granted
to the City in 1976. This easement runs along the valley and provides
a path across the subject. With a minimum amount of work, this path
could be converted to a walkway for future residents of the site
(Exhibit 5).

Other mains that could service the site are the mains along
Park View Drive, west of the subject, and the main on Second Street,
which stops short‘of the south end of the subject by about 100 feet.
Because the property drops in elevation from each of these mains, a
lift station or pump would have to be installed in order to tap into
either of these mains.

No septic tank permits will be issued within the Village
limits; therefore, a developer of plattéd lots must provide sewer

service to the lots. The requirements for these lines is an 8 inch

18




. foot. A 10 percent down payment is required from the developer at the

PVC pipe for the main and 4 inch PVC laterals to each lot. Manholes

are required approximately every 300 feet.

The cost of the sewer main is approximately $20 per lineal foolt

and the cost of the laterals are about $200 per lot or $5 per lineal

time of the preparatiqn by the engineer. Before excavation begins,
the developer must pay one-third of the approximate cost to the
Village. The remaining two-thirds is paid in equal annual installment
over the following two years.

5. Water

Exhibit 10 shows the location of the three water wells in the
Village. The capacity of these range from 50,000 gallons to 100,000
gallons with depths from 777 feet to 1,400 feet. 1In addition, there
is an elevated water towér steel storage tank with a volume of 300,000
gallons of water that provides the necessary pressure in the water
system.

Water mains run along Park View Drive, west of thé subject;
north on Grove Street to Wilson Street, south of the subject; and nortl
on Second Street to the southwestern edge of the subjeét. Water mains
are 6 inches wide with 3/4 to 1 inch laterals and are the responsi-
biltiy of the develbper.

6. Storm Sewer
- Because of the soil's high susceptibility to erosion from
runoff, any conventional land development program must consider

effective 'storm water control. A storm water management area was

19
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EXHIBIT 10

MT. HOREB WATER DISTRIBUTION SYSTEM
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erected last year with 4" x 8" concrete studs to control water runoff
from the Parkview Heights subdivision located west of the subject.
The system h;gwnot been effective and has broken down under the heavy
runoff from the subdivision (Exhibit 12).

7. Natural Gas.

Madison Gas & Electric Co. supplies gas to Mount Horeb. LineL
are located along Park View Drive, Grove Street, and Second Street.
There is currently no problem in obtaining natural gas.in the area.
Rates are $4.50 a lineal foot and are reviewed every March. There
is no longer free footage for extension of the line. The
developer/homeowner must pay the full estimated cost before the lines
will be laid; this cost is a function of the number of units served.

8. Electricity

Electricity-is provided by Mount Horeb Electric Utility and
undergrbund lines are located along the eastern edge of the Park View
Subdivision, this being the western edge of the subject site, and along
Grove Street and Second Street. There is no free footage and costs
are approximately $2 a lineal foot. Cash is required before trenching
begins. If the total estimated cost for the extension is greater than
$2,000, then the electric company reviews the proposal to determine
if costs of operating and maintaining the line will be recovered by
revenue received from the utility provided; this implies that elec-
tricity lines can be laid for up to 1,000 feet before any proposal

would be questioned. If costs should exceed $5,000 for a single familj

~

residence, then the proposal would surely be rejected. Decisions in
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the $2,000 to $5,000 range could go either way.
9. Vegetation
Approximately 15 of the 20 acres of the site are wooded with
black walnut, hickory, and a variety of other trees (Exhibit 11).
Although it is recognized that these trees have significant value as
veneéer logs, the most probable use of this site does not appear to be
for this purpose, therefore, this value is no£ considered in this
appraisal.
10. Site Access
Access to the site is from Grove Street, Second Street, ahd
the alley in between. The alley can provide alternative access to
future residents as well as access to laborers and suppliers during
construction on the site. The subject drops at about an 8 percent
grade from the end of Second Street making continuatibn of the street
possible. Grove Steet drops off more steeply and provides a signi-
ficant grading problem which may discourage continuation onto the
subject property.
11. Zoning
The subject site is zoned A-1l, agricultural district. The
permitted uses for this district are confined to single family
dwellings with five or-more acres of land and to certain farming
operations. The residential areas surrounding the site are zoned R-1,
Single Family Residence districts. The R-1 district permits single
family dwellings and accessory buildings, churches and schools,

professional home offices and public parks, golf courses and play-
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EXHIBIT 11
AERIAL PHOTOGRAPH OF SUBJECT
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grounds. The minimum lot size in this district is 10,000 square feet

with the building not to exceed 30 percent of the total lot area.

The village provides for a Planned Development district (PD-1)
in its zoning ordinance. This district was established to allow for
"greater freedom, imagination; and flexibility of the land while
insuring substantial compliance to the basic intent of the zoning
ordinance."™ It was further intended to encourage and facilitate
preservation of open spaces. To date, no PD-1 developments have been
proposed to the Village Board, but the purposes of this PUD ordinance
are well suited to a development plan for this site, especially at
densities lower than those permissible under R;l. While approval of
a PD-1 development would depend on Board members' acceptance of a land
use plan negotiated with the village, such a plan would prbvide many
advantages to the community in terms of erosion control, open space,
tax base, and a greater vafiety of residential unit types which might
offset the recent decline in construction of singLe family detached
homes because of higher prices and other factors. ©PD-1 zoning would
seem most compatible with the definition of Highest and Best Use which
emphasizes a use which is not only legal, physically possible, in
demand, and financially.viable at current interest rates, but also is
compatible with community development goals and fiscal planning. (See
the Appendix for full definition of Highest and Best Use.)

12. Opportunity to ReZone
The following scenarios examine the use of the site under R-1

and PD-1 zoning. The presence of the residential developments around
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the site is precedent to rezoning of the subject property low density
residential. Upon consultation with the Village Planner, it is be-
lieved that it would not be a problem to have the property rezoned
R-1 upon the submission of an acceptable preliminary plat and that the
~ right plan under ED—l zoning wouid receive serious consideration.

To avoid conflicts with village standards, a planned devel?
opment would need to concentrate townhouses in the traditional country
style of Tamarack Trails and Cherokee Park (in Madison) on the south

five or six acres of the site. A significant portion would be for

one floor ﬁnits with two car attached garages, of high quality con-
struction, offering amenities including built-in ‘appliances and
fireplaces. The development would be built at a density of four to
five units per net developable acre with land and open space allocatio
- of one acre per unit in terms of the total site. The‘project would

be located in the southeastern portion of the property where clearing
and grading would be minimal and where siltation 1into Stewart Lake
would not be a problem. The balance of the property would be preservet
with a conservation covenant to the benefit of Mount Horeb to prevent

encroachment of Stewart Park crowds into surrounding residential areas

B. Key Linkages of Site

Site linkages are the relationships of the site to activity
centers, population centers, or neighborhood features which might
generate demand for the subject property and its attributes. Some

linkages might be negative and detract from the locational marketability}
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—  Soudwark Rosandh, Tuo.

EXHIBIT 12
PHOTOGRAPHS OF SUBJECT PROPERTY

= VIEW OF SITE FROM SOUTH PROPERTY LINE
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Loocking West

Looking North




—  Judwark Roswndh, Tue.

EXHIBIT 12 (Continued)

EASTERN RIDGE OF PROPERTY
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Looking Northwest

Looking East




—  Sodwak Kosordy, Two.

EXHIBIT 12 (Continued)
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Entrance to Property
from Alley

View from Quarry Site
Looking Northeast




Natural Spring in Northeastern
Corner of Property

Example of Mature Walnut Tree on
Property (Located in North Valley)
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—  Swdwark Kk, Two.

EXHIBIT 12 (Continued)

Stewart Lake, Located
North of Site

Storm Water Management Area for
Park View Heights Subdivision
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—  Judwark Roswondh, Tuo.

EXHIBIT 12 (Continued)

View of Ridge Along
Western Boundary

View of Stewart Lake
from Northwestern Ridge
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The map in Exhibit 13 shows the location of the various Mount
Horeb amenities. The downtown Central Business District is located
just three blocks south of the subject property. This provides an
attractive amenity to future residents of the site because they will
be within walking distance or a short drive of restaurants, grocery
and retail shopping, public and private offices, the local bank, and
the post office. The police and fire station are also in this area,
allowing greater protection and expedient service in the event of an
emergency. The new community center and senior citizen's center,
located two blocks south of the subject on Grove Street, offers a
variety of activites to Mount Horeb residents.

Other specialized shopping and services that may be desired
are available in the City of Madison, approximately 20 miles from Moung
Horeb. Madison serves as an employment base for many of Mount Horeb's
residents and provides a variety of services. The linkage between
Madison and Mount Horeb is Highway 18 - 151. This is a two-lane
highway with a speed limit of 55 mph in rural areas. The highway
passes through Verona, between the two cities, where.the speed limit
is reduced to 30 mph.

The State of Wisconsin Highway Department has proposed up-
grading Highway 151 between Madison and Dodgeville to a four-lane
highway. The first phase of this project is to upgrade the highway
from Dodgeville to the east side of Mount Horeb. Construction 1is

scheduled to begin in 1984 and to be completed by 1986. The proposed
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highway will be south of Mount Horeb and will reduce the traffic on
Main Street, making traveling through town easier for residents.

The subject is surrounded by single-family residential areas
on two sides and by parkland and vacant .land on the other sides. This
provides an open space environment for future residents who want the
privacy and‘aesthetics of living in the country and the amenities

offered by the village.

C. Dynamic Attributes of Site

The dyramic attributes of a site describe how people in the
community or in the market for property perceive the site in terms of
beauty, prestige, anxiety, etc. The subject site has been viewed by
many residents as one of the more aesthetic areas in town, but at the
same time, as one of the least feasible areas to build on because of
the hilly terrain énd the poor access. The impact, if any, of noise

attributed to Stewart Lake and teenage summer crowds on the value of

‘the property depends in large part on the development program selected

the more trees that remain, the more development is concentrated to
the south, the less isthe noise transmission or sense of encroachment

on privacy.

D. Envircnmental Impacts

The poor soil conditions that were previously discussed apply
mostly to a high density subdivision in which many of the existing
trees would be removed from the hillsides. 1In this instance, storm

water provisions would have to be made before the Village would approv
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filtration on the site.

left largely undisturbed, they will
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III. MOST PROBABLE USE

A. GeneralMarket Characteristics
Ekhibit 14 shows subdivision and certified survey activity in
Mount Horeb over the last six years. Parcels created have varied from
a low of 12 in 1975 to a high of 275 in 1979. This can be compared
with the number of building permits issued over this same period
(Exhibit 15). The average number of units built over the last six
years has been 45 per year. 1In comparing these two charts, it can be
seen that building permits issued since 1979 have been only 16 percent
of the parcels created in these two years. The surplus of vacant lots
in Mount Horeb is approximately 420 to date (Exhibit 16). These range.
in size from .32 acres to .5 acres. The average lot_size is about .32
acres or 14,000 square feet and is marketed to the family earning
between $15,000 and $25,000 per year. New development has been.
occurring in all areas in Mount Horeb and no area appears to be growing
faster than another.
Loﬁs have been moving very slowly in Mount Horeb in the past
year. The two major factors responsible for this slowdown are:
1. The high price of gasoline.
The sharp increase in gasoline priées has had a
severe effect on the number of Madison residents moving to

the area. According to a recent survey conducted by the Village,
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Parcels Created
By Subdivision

Parcels Created
By Certified Survey

Total

Cumulative Built on

EXHIBIT 14

LAND DIVISIONS

(Single Family and 2-Family, 1974-1979)

Net Addition to Buildable Lots

Single
Family

2-Family

Multi-
Family

Total

Source:

1970 1971 1972

Dane County Regional Planning Commission
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MT. HOREB
1974 - 1979
1974-19
1976 1977 Total
51 27 463
2 5 9
53 32 472
251
221
EXHIBIT 15
BUILDING PERMITS ISSUED
MT. HOREB
1970 - 1980
1973 1974 1975 1976 Tota
31 33 290
2 2 49
- 12 95
33 47 434
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- the cost of mortgage funds will continue to cut off home purchases

Dane County in the past decade.

70 percent of hbmeowners work in Madison, and over 60 percent
of all residents who have moved to the Village within the last
five years work in Madison. With the rising price of gasoline,
the cost of a 40 mile daily commute is becoming more and more
of a concern to these people.
2. Cost of Mortgage Money

With a shortage of mortgage funds and rising interest
rates squeezing the home buyer's budget, it has become very
difficult for home buyers to finance a purchase unless they
have a substantial down payment or the seller can afford to
finance the sale of his house. Because Mount Horeb is not
an affluent community, having a median household income of
$18,900 and 72 percent of its residents earning less than $25,000
a yéar, these economic conditions have had a noticable effect-

on single family home purchases.l

It is not clear whether the cost of commuting or

in Mount Horeb. Perhaps the switch to gas efficient autos
will be completed when interest rates fall so that the market
for new homes in Mount Horeb will improve.

Exhibit 17 illustrates the population trend in Mount Horeb and

11980 Survey Conducted by Mount Horeb.
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EXHIBIT 17

DANE COUNTY AND MOUNT HOREB POPULATION TREND
1970 - 1979

VILLAGE OF MOUNT HOREB

Annual %
% Change Change Over
Year Population Qver Five Years Five Years
1970 2,402
1975 2,793 » 16.3 3.3
1979 3,297%* 18.0 4.5
DANE COUNTY

1970 . 290,272
1975 305,532 5.2 1.0
1979 323,499 5.9 1.5

Source: Dane County Planning Commission, Regional Trends in Dane County,

Wisconsin, 1979
*Estimate

The annual growth rate in Mount Horeb has been almost three
times that of the County in the past decade. The beauty of the Mount
Horeb area has been a major contributing factor to growth. The
lifestyle in a smaller community and the natural beauty of the Mount
Horeb area, the long range effects of the gasoline shortage on this
growth, and trends toward less expensive, more compact single family
homes may affect the rate of absorption of traditional single family

lots for younger families with children.
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for a home would be in the southeastern corner of the property. This

B. Alternative Use Scenarios

A combination of the physical characteristics of the property
and the general demand characteristics suggest the following alter-
native scenarios for use of the subject property.

Scenario No. 1 ‘

The entire parcel could be sold fbr the construction of a home
by an individual who is seeking the private estate that twenty acres
can provide, who appreciates the aesthetic beauty of the woods and
hills, but who also seeks the conveniences and amenities that the
Village has to offer (Exhibit 18). The only seller costs in this
scenario would be for legal fees and a certified survey. No compliance
with subdivision regulations would be required. Because of the
problems with constructing a road through the hilly terrain and the

costs of utility extensions, the least costly and most probable site

site would allow the shortest distance for utility connections and a
minimal cost for grading and clearing for foundation and dfiveway.
Water, gas, and electricity are available at the end of Second Street
at the southeast corner of the subject property. A grinder pump and
1-1/4 inch PVC pressure pipe to the sewer main would have to be
installed on the homesite. This total cost would run around $5,000
to $7,000 ($2,000 for the pump and $10 per lineal foot for the pressurp

pipe) depending on where the pump was located and how long the pressur

(]

pipe would have to be. This expense would have to be borne by the

41




° .
5

STEWAAT

LAXKE

AN

M TOP DRIVE I

\
N % -

N Stewart Park

C ®
N\ s
\

CEXHIBIT 18 .
SCENARIO 1

L

(‘v
\-ku\.u\_yg_,_‘.‘L

)
1
[}

~

BLuE viEw cR

VILLALE
2qan

.
s :
™
w )
X
N |
v 3
’
M N
X
S |
N] N r
\ -
~
~
‘s ‘.
/f'
£
TVvEDT ORIVE L RQAD wor ComIgTED
T v
$
'
[ |
v I
»
A !
w\-‘
wibEy gF. Sovo
-
3 $0L3
- 4 l

! Electricity
i Gas

i Sewer

I Water

! i
¢ |
o
i i
N A e
o
2
N YO [
('.
‘L—u A

42




purchaser and must be considered.in the pricing and marketing of the
property. |
| Scenario 2

The subject would be divided into two parcels, bisecting the
property in a northwesterly to southeasterly direction, approximately
ten acres each (Exhibit 19). This division would allow for two
homesites, each with enough land to pfovide ample privacy. This
division would not require a platting procedure, but would require
greéter outlay to the seller for utility extensions and road grading
to the common southern corner of the property. (This excludes the
strip of land extending from Second Street).

Scenario 3

The site would be divided into three parcels consisting of
approximately 10 acres, 6 acres, and 5.5 acres, parcels 1, 2, and 3
respectively (Exhibit 20). Because each of the parcels are larger tha
five acres, the division would not be subject to the Village Board's
perusal. This division would allow for a'wider market appeal because
of the three different sizes offered. Gas, and water would be extended
from Park View Drive to the common intersection of the three parcels
along the western boundary. Electricity is provided along the eastern
border of the site. Sewage can be gravity fed inEo the sewer main
running northeast of the site by placement of sewer laters by lot 1
and lot 2 purchasers. The purchaser of lot 3 would find it more
economical to install a grinder pump on the site. Decreased

marketability and pricing of these parcels because of potentially high
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utility and sewer lateral placement costs must be recognized in this
scenario.
Scenario 4

The parcel would be subdivided into 33 single-family lots with
an average size of 15,000 square feet (Exhibit 21). This pian also
includes the installation of a storm water control area to handle
increased runoff due to tree removal. 1In this scenario, it is assumed
that a change in zoning and a variance on cul-de-sac lengths could be
obtained from the Village. As discussed earlier, the zoning variance
does not appear to be a problem from talking with the Village Planner.
The extension of the cul-de-sac from the allowed 1,000 feet to 1,200
feet also seems reasonable since there is limited alternative road
development for this parcel. Roads in this plan cut across some 20
percent slopes but grading and clearing costs to lay a 10 percent grad
road have been calculated in the cost estimates. Marketing problems
with these lots would occur because df competition from the surplus
of lots existent in the community and because creatively designed
houses resulting in increased construction costs would be required to
fit many of the steeper sloping lots. Mount Horeb generally tends
to be a very traditional community exhibiting conventional styles and
tastes; this might make marketing of these lots difficult.

Scenario 5

This proposes a townhouse complex of individually owned

two-bedroom units built in four phases totalling 20 units (Exhibit 22)

The units would contain approximately 1,000 square feet each plus a
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EXHIBIT 21

SCENARIO 4 )
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double car attached garage. The units would be of higher quality
construction and design to conform to the existing residential dev-
elopments in the area and to optimize the value from the unique
location and aesthetic beauty of the subject property. Utilities and
road access would be provided from Second Street. A submersible pump
and pressure pipe to the Second Street sewer main would have to be
installed to process and transfer sewage from the site. This pump wil
service 20 or more households.

A low density planned unit development as proposed would be
one of the better ways to utilize the site because a minimum amount
of grading and cleéring would be involved. The buildings would be
located in the southeast corner of the parcel along a gently sloping
hill. Residents would be abie to enjoy the natural beauty of the
parcel and still be within walking distance of downtown. The proposed
complex would offer four to five units per net buildable acre and a
total land allocation of one acre for each dwelling unit. This densit
is well below the required one-quarter acre lot allowance for single
family homes. The developer could negotiate a dedication to the
Village of the springs in the northern part of the parcel to satisfy
water quality requirements and could provide an open space covenant
to the Village to protect the balance of the woods and slopes. The
complex should be designed to provide easy access from the units to
the utility easement walkwéy. The most probable purchasers of these
units would be the elderly, newly retired couples, or one and two

person households who wish to eliminate maintenance problems but who
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desire the édvantages of home ownership, these groups represent more
than 25 percent of the active home buyers market in the United States
and Wisconsin today. 1In targeting this market, the developer will

be less affééfed by the decrease in growth due to fewer commuter
residentsf Twenty-one percent, or approximately 692 residents in Moun
Horeb are over 60 years of age; of these, approximately 81 percent

or 561 residents earn over $10,000 a year.l Most members of this group
will have equity in.current homes and might be able to make larger
downpayments so that annual income might not be as important a factor
for reasonably priced units. The empty nester family then has the
income from two persons working while the one person household may

be the widow, the professional person seeking protection from
inflationary rents or the household with one surviving parent. Althoug
this type of development has never been attempted in Mount Horeb or

in any of the similar communities nearby, the developer of these units
should be assuming little more marketing risk than is found in

established markets like Madison.

C. Discussion of Alternative Use Scenario

To determine what the most probable use scenario is for the
subject property, it is necessary to examine all of the scenarios that
are physically and legally possible for the site, and to rank them as
to their economic feasibility, given their individual market‘appeal

and risk level.

11980 Mount Horeb Village Survey
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Development costs for all of the scenarios are calculated in
Exhibit 23. These were obtained from «civil -engineers, plumbing
consultants, utility company personnel, surveyors, and current con-
struction éost manuals. Exhibits 18-22 show the proposed layout of
roads and utilities for each of the scenarios. These designs were
determined by village subdivision regulations and by the topography,
soils and ground cover of the land.

Cash flow calculations for Scenario 1 are shown in Exhibit 24.
Because no purchases of acreage tracts for building a single family
home have occurred within the village limits in the last three years,
it is necessary to look at purchases of land outside the village and
to make adjustments for differing amenities to the sale price of these

Sales of land outside of the Village that had similar. char-
acteristics to the subject were reviewed to determine an average salé
price per acre; an average of $3,700 an acre was determined as a
stsible market value for these sales. Sale prices and revenue
predictions for Scenarios 1, 2, and 3 were calculated from this figure

The first adjustment that must be considered is the difference
in costs to improve rural sites versus the subject site. Ordinarily,
these costs are substantially greater for property in the country,
however, because of the long utility connections required for the
subject, these costs are approximately equal in Scenario 1. The land
slopes downward to the subject from the end of Second Street at about
an 8 to 10 percent grade. Since the Village will not allow septic

tanks, the purchaser would be required to install a grinder pump with
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EXHIBIT 23

DEVELOPMENT BUDGETS FOR ALTERNATIVE SCENARIOS

SCENARIO 1
Homestead

Quantity Cost

Costs/Unit

Sanitary Sewer

8" Sewer Mainl 20/LF

4" Sewer Lateral 200/1ot or $5/LF

Submersible Pump 20,000/unit

11" PVC Pressure Pipe 10/LF

Manholes 750/ea.
Water Distributi?n

6" Water Main 13/LF

1" Water Lateral 100/10t or $5/LF

Hydrants, Valves, etc. 400/ea.
Natural Gas

Gas Main $4.50/LF
Electric Cable (buried) 150/1ot or $2/LF
Streets?

6" Base Coarse Gravel 3

(40 wide) $2.25/sq. yd.
24" Bituminous Surface3
(40' wide) $4/sq. yd
Curb and Gutter 5 /LF

Sidewalk (5' wide, 4" thick) 6/LF
Grading and Clearing 300/Vot or $3/LF
Landscaping (Finish work) 100/10t
Storm Water Management
Total

Developer/Owner Costs
Engineering and Surveying
Legal Fees
Permits and Inspections
Bonds and Insurance
Area Assessment Charge
Preliminary Plat

Total Developer's Cost
Contingency 15%

275/acre

TOTAL COST

1Includes cost for blasting

2Requirements for public roads by village

3lnclude; grading and clearing costs

4Engineering & Surveying, Permits
& Inspections, Bonds & Insurance are included
in calculation of building cost per sq. ft.

SCENARIO 2 SCENARIO 3 SCENARIO 4 SCENARIO 5
2 Parcels 3 Parcels 33 Lots Condo
Quantity Cost Quantity Cost Quantity Cost Quantity Cost
3,450  $69,000
33 6,600
1 $20,000
300 3,000
2 1,500 10 7,500 1 750
250 3,250 §50 7,150 2,700 35,100 300 3,900
33 3,300
1 400 3 1,200
200 900 600 2,700 2,700 12,150 200 900
200 400 Already in 33 4,950 200 400
11,320 25,470 888 2,000
11,320 45,280 888 3,552
5,800 29,000
2,125 12,750
200 600 650 1,950 33 9,900 3% 1,424
33 3,300 1,000
1 20,000
$6,650 $12,200 $285,500 36,926
$400 $ 800 $14,140 e 8
160 250 3,000 4,000
250 250 3,000 -
4,000 e
20 5,500 20 5,500
_ 330 150
$7,460 $13,500 $315,470 $46,576
1,120 2,025 47,321 6,986
$8,580 $15,525 $362,791 $53,562
SOURCES

Max Koletzey (Village Engineer),
Bob Bates, Mark Koletzey; Lakeland
Engineers

Richard Thies, Madison Gas &
Electric

4. Dane County Surveying, Inc.
5. Don Knapp, Benjamin Plumbing
6. Al Woods, Mt. Horeb Administrator

7. MHean's Construction Cost Manual
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EXHIBIT 24

* CASH FLOW CALCULATIONS
SCENARIO 1

Home Owner Costs Associated with Subject:
Minimum for new homeowner

$2,000 Grinder Pump
3,000 13" PVC Pressure Pipe
1,250 Water Lateral
900 Natural Gas
400 Electricity
300 Driveway

$7.850

Home Owner Costs Associated with Country Parcels

septic tank for 3 bedroom housel $2,500 - $3,500

2 additional bedrooms ($200/ea.) 1 400
water well - 200 feet on hill, 40-50 foot of casing 2,000
pump installationl 1,000
electricity 100
gas 225 - 450

$6,225 - $7,450

Assuming Costs will net each other ouﬁ, other factors possibly affecting
value are:

Advantages of

City Country
- Closer to city amenities, esp., - lower taxes
benefit from increased fire
and police protection - greater privacy
- Closer to shopping, esp, - more open space

grocery

- better access to highway
Closer to schools

Perhaps greater opportunity
for value appreciation, at
least in the mind of the
buyer

- % downward adjustment in
price per acre for village

land
Cash Flow
Average Country Land price per acre = § 3,700
Revenue at $3,150 per acre = 64,575
Less expenses?2 = 7,205
Net Income 57,370
NPV at 10% - 1 yr. sale 52,155
NPV at 10% - 2 yr. scle 47,413
lSuurces: iienshue Excavating, Ampe Excavating, Four Lakes Engineering.
2Devopment costs (Exhibit 23) plus sales costs.




a 1-1/4 inch PVC pressure pipe connection to the sewer main, a major
expense to the purchaser. These costs assume that the buyer would be
willing to locate in the southeastern corner of the property; should
he wish to locate elsewhere on the subject, these costs would increase
Another adjustment that must be made to the two types of
property is for the benefits of country living versus the benefits
of village living. From talking with owners of acreage plots within
the Village and outside of the Village, it was determined that given
the same physical characteristics of a parcel, most people would prefelr
to own land outside of the Village because of the lower property taxes
and greater privacy. This advantage outweighed the perceived benefits
from the various village amenities. Because of these demands, prices
per acre for the subject were decreased by 5 percent in determining
sale prices in Scenarios 1-3 for an adjusted sale price per acre of

$3,515. Because the 20.5 acre tract in Scenario 1 is four times largef

\*4}

than the land area in any of the sales reviewed to determine the $3,51
per acre price, a 10 percent downward adjustmeht was made to the
anticipated sale price in Scenario 1 to allow for any decrease in the
unit price because of the larger land area.

Scenario 1 shows three different investment values for the
subject: (1) assuming an immediate sale, (2) assuming a sale in
approximately one year, and (3) assuming a sale in approximately two
years. The major undetermined factor, and therefore risk of this
scenario, is the length of time required to sell the parcel. Mount

Horeb does not exhibit a high demand for prestigious residential

55




estates. Seven residences have sold for over $100,000 in and around
Mount Horeb in the last three years according to the MLS sold books.
The two exclusive builders in the town, Century Builders, Inc., and
Hefty Construction, have each built an average of one residence per
year in'this éost range over the last three years. There does appear
to be somé current demand in the Village for exclusive homes and
estates as evidenced by the recent sale of a $160,000 home on two lots
in Deertrail Subdivision just to the wést of the subject. Mr. Robert
Ibinger, who owns one of the more exclusive home sites in the area,
recently received a handsome offer for his 14 acre estate in Nordic
Hills. The extent of demand by this market and its effective demand
for a parcel the size of the subject is uncertain. Although Mr.
Ibinger received an offer for his 14 acres, no market purchase of this
size property for building a single residence has occurred within the
Village in the past three years. Acreage sales in the country also
seem to be for smaller sized parcels. The 6nly three market trans-
actions for Qacant land around the Village noted in the last three
years were for parcels of 1.71 acres, 2.07 acres, and 3.85 acres.
A few other sales involving around 5 acre parcels were observed but
these involved 1land with building improvements or represented
non-market transactioné.

Scenarios 2 and 3 are not economically feésible. Because of
the high cost of utility connections and road placement required of
the pufchaser, net cash flows are less in Scenario 2 and 3 than in

Scenario 1 (Exhibits 25 and 26). These calculations are made assuming

56




|

Grinder Pump

Pressure Pipe
Sewer Lateral

Water Lateral

Gas

Electricity

Road/Driveway1

EXHIBIT 25

CASH FLOW CALCULATIONS

SCENARIO 2

Site Improvement Costs Anticipated by Buyer

Quantity

500'-650"
500'-600"
500'-600"
500'-600"
150'-200'

Adjusted Price per Acre

for Village
Predicted Price

Adjustment for Variance in
Cost from Country Home
Site Improvements

Predicted Selling Price

Revenue from Sales
Less:

Sales Costs (10%)

Development Cost3

Gross Cash Flow

NPV (10% discount)?

Parcel 1

Cost

i

$2,500-$ 3,250

2,500- 3,000
2,250- 2,700
1,000- 1,200

450- 600

$8,950-$10,750

$ 3,515
35,150

(3,012)2

$32,138

Cash Flow

3,214
8,580

———————e

20,344
18,495

1$3/LF for grading and clearing.

Quantity
1

400 -500
0
200'-300'
200'-300'
200'-300'
550'-600'

1982
Year 2

$30,888

3,089
0

27,799

22,974

Parcel 2

Cost

$2,000
4,000- 5,000

0

1,000- 1,500
900- 1,350
400- 600
1,650- 1,800

$9,950-$12,250

$ 3,515
35,150

(4,262)2
$30,888

Total
63,026

6,303
8,580
48,143

$41,469 (Rounded)

2Average difference between subject site improvements and country site improvements
as shown in Exhibit 24.

3Exhibit 23.

4Inc]udes holding costs.
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CASH FLOW CALCULATIONS
SCENARIO 3

Site Improvement Costs Anticipated by Buyer

Parcel 1 Parcel 2 Parcel 3
Quantity Cost Quantity Cost Quantity Cost
Grinder Pump 1 $2,000
Pressure Pipe 400 -500 $ 4,000-$% 5,000
Sewer Lateral 500'-650" $ 2,500-% 3,250 500'-650" $2,500-% 3,250
Water Lateral 600'-800" 3,000- 4,000 500'-550" 2,500- 2,750 400" 2,000
Gas 600" -800" 2,700- 3,600 500'-550" 2,250- 2,475 400’ 1,800
Electricity 50'-100" 100- 200 500'-550' 1,000- 1,100 400’ 800
Road/Drivewayl 600'-800' ~_1,800- 2,400 500'-550' 1,500- 1,650 300'-350* 900- 1,050
$10,100-$13,450 $9,750-$11,225 $11,500-$12,650 Q
' T
Adjusted Price per Acre . =t
& tor Village $ 3,515 $ 3,515 - $ 3,515 =
Predicted Price 35,150 21,090 19,333 ~
Adjustment for Variance o
in Costs from Country 2 2 2
Home Site Improvements _(4,937) (3,649) (5,237)
Predicted Selling Price $30,213 $17,441 $14,09
Cash Flow
1981 1981
Year 1 Year 2 i Total
Revenue from Sales $14,096 $47,654 . 61,750
less: '
Sales Costs (10%) ’ 1,410 4,765 6,175
Development Costs3 _15.525 ) e 15,525
Gross Cash Flow (2,839) 42,889 40,050
A 4
NPV (10% discount) : (2,839) 35,455_, 32,606
l$3/LF for grading and clearing.
2l\vemge difference between subject site improvements and country site improvements as shown in Exhibit 24.
3exhibit 23.
4Inr|ndp< holding costs




one parcel sells each year in Scenario 2 and three parcels sell in two
years in Scenario 3. Assuming that all the parcels sold immediately,
the net income would still be only $48,143 in Scenario 2 and $40,050

in Scenario 3.

Scenario 4 is not financially feasible under the assumptions
given (Exhibit 27). The absorption raté for the proposed lots Was
determined by examination of absorption rates in the neighboring new
subdivisions. The Dewitt's Subdivision at the west end of town, just
south of Green Street, and the Deertrail Subdivision, west of Park Viey
Heights, are the most similar to the subject in terms of topography
and aesthetics; both are hilly and wooded. Deertrail was platted in
1976 and has sold five out of eleven lots to date, Dewitt's Subdivision
was platted in 1975 and has sold five out of twenty lots to date.
Assuming a two year‘plattiﬁg and development period, these two sub-
divisions have captured 8 percent and 4 percent, respectively, of the
total number of building permits issued in these years. Nordic Hills,
to the northeast of the'subject, is one of the more established,
prestigious areas to live within the Village. The first addition to
Nordic Hills was platted in 1977 and has sold approximately 6.2 lots
a year, capturing from 20 to 25 percent of the new housing market.
(This is assumin§ that the number of new lots sold closely approximate
the number of building permits issued in the Village.) The lower
absorption rateé experienced by Deertrail and Dewitt's Subidivision
are contributed in part to the steep roads, approximately 14 percent

grade, and the sloping lots in the subdivision. The proposed sub-
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EXHIBIT 27
CASH FLOW CALCULATIONS
SCENARIO 4
1981 1982 1983 1984 1985 1986
Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Total
Lots Sold" 5 5 6 6 7 29
Sale 1
Price/lot $15,000 $15,750 $16,500 $ 17,000 §$ 18,000
Revenue _
from Sales 75,000 78,750 99,000 102,000 126,000 $480,750
Less: .
Sales :
Cost (10%) - 7,500 7,875 9,900 10,200 12,600 48,075
Deve]ogment :
Loan:
Interest & 3
Fees $21,775 47,592 37,813 26,630 0,812 0 143,622
Principal
Payment 0 82,450 82,450 98,940 98,951 0 362,791
Cash Flow (21,775) (62,542) (49,388) (36,470) (16,963) 113,400 (73,738

SUBDIVISION FAILS--NO NET VALUE

‘*Absorption Rate Table

1981 1982 1983 1984 1985 1986 Total
New Housing
Market '
Projections 15 25 27 29 31 33 160
20% of Market
Development
Period 5 5 6 6 7 29

1Assumes a price appreciation of 5% or less a year.

2Exhibit 29, 17% annual interest.

3Inc]udes 2 point fee of $6258.

4Based on number of building permits issued 1970-1980, 1981 single family permits
were 13. Housing market statistics assume a market rebound in 1982, but a leveling
off of growth and housing starts at a 3.3% increase per year after that because of
the dampening effects of continually rising gasoline prices on consumer demand.
(Exhibit 14, 15 and 17)
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division would not contain steep roads, but it would have sloping lots
It is estimated that the absorption rate for lots on the subject site

would be greater than that experienced by these two subdivisions, but

that it would fall short of the absorption rate of the well establishe
Nordic Hills; therefore, an absorption rate of 20 percent of the tdtal
housing market is applied to the ptoposed subdivision.

Sale prices in Deertrail, Nordic Hills, and Dewitt's Sub-
divisions have ranged from $10,900 in January of this year to $16,000
just recently in Nordic Hills. (This was for a 20,000 square foot
lot.) The average selling price has been around $11,000 (Appendix A).
The average size of these lots ranges from 14,000 square feet to 15,00
square feet. Because of the aesthetics of the subject site, it 1is
believed that the lots would sell at the top of this range. Allowing
for a 5 percent annual appreciation, the lots are expected to sell for
$15,000 in 1982. |

Calculations in Exhibit 27 are made over a six year holding
period. The total cash flow.at\the end of this period is negative
before discounting for real esgate taxes, administrative expenses,
developer's profit, opportunity costs and financial risk.

Scenario 5 is the most financially feasible alternative, but
it also has the greatest political and market risks because of the
newness of its concept in the area (Exhibit 28). These risks have
been compensated for in allocating a discount rate for the project.
Although this type of unit has not been offered to Mount Horeb

residents in the past, there is reason to believe that a market exists
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EXHIBIT 28
CASH FLOW CALCULATIONS
SCENARIO 5
1981 1982 1983 1984 1985
Year 1 Year 2 Year 3 Year 4 Year 5 Total

No. of Sales 5 5 5 5 20
Sales Pricel $ 75,000 $ 78,750 §$ 82,690 $ 86,825
Revenue $375,000 $393,750 3$413,450 $434,125
Less:

Sales Costs at 10% 37,500 39,375 41,345 43,413
Net Sales $337,500 $354,375 $372,105 $390,713 $1,454,6%3
Land Development Loan:2 3 :

Fees and Interest $2,592 7,891 4,856 1,821 0 17,160

Principal Pay-back 0 17,855 . 17,855 17,852 0 53,562
Principal Repayment on

Bldg. Construction Loan 0 247,500 272,250 299,475 329,425 1,148,650
Administrative & Real ,

Estate Tax Expense 4,000 2,000 2,000 2,000 2,000 12,000
Total Cost 6,592 275,246 296,961 321,148 331,425 $1,231,372
Cash Flow (6,592) 62,254 57,414 50,957 59,288 223,321
NPV at 45% (6,592) 29,610 18,833 11,527 9,250 62628
NPV at 50% (6,592) 27,668 17,011 10,066 7,807 55,960

1Appreciated at 5% a year (rounded

2exhibit 30.

3Inc]udes 2 point fee. of $1,071.

).

4Assumes each building of 5,000 square feet at §45.00/square foot in 1980. Includes

extras, engineering, surveying and architectural fees, and permits, inspections, bonds

insurance, and construction financing costs. Five units are assumed to be built each

year from late 1981 to late 1984.

releases are at $49,500 1st - 5th sales, $54,450 6th - 10th sales, $59,895 1lth - 15th

Principal repayment is made upon each sale,

sales, $65,885 16th - 20th sales, based on the total construction loan each year.

Costs are inflated at 10% a year.

62

&)




residents who often pay a larger percent down. If a ratio of income

for these units within the community. No townhouses have been built
or tested in any of the surrounding towns and villages; however, Yahara
Home Builders in Stoughton has just recently completed a complex with
eight townhouse uﬁits. These seem to be well accepted and four are
under contract to elderly couples and individuals. Stoughton is
approximately 2.5 times larger than Mount Horeb but is growing at a
rate approximately .8 percentage points less than Mount Horeb. Total
single family building permits issued over the last ten years has been
490 in Stoughton, compared with Mount Horeb's 277. Over the same time
period, total multi-family housing permits issued were 136 in Stoughton
and 95 in Mount Horeb. Stoughton has a more‘stable economy and the
number of housing starts each year has not fluctuated to the extent
that Mount Horeb's has; therefore, it is uncertain that the partial
success of condominium units in Stoughton could be replicated in Mount
Horeb. This necessitaﬁes a closer look at the potential condominium
market ip Mount Horeb.

Under the assumption that five units could be sold each year,
the project proves profitable. The units would be priced at $75,000
in 1982. Based on this price, monthly expenses for‘residents are
calculated at between $640 and $760 (Exhibit 31); these include debt
service, monthly maintenance fees, and real estate taxes. This assumef
a 30 year, 12.5 percent loan with a 25 to 40 percent down payment.

The larger down payment is applied because the target market is elderly

of 3.5 times expenses is applied to these figures, then approximately
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Loan Assum

EXHIBIT 31

AVERAGE ANNUAL INCOME REQUIRED
OF CONDOMINIUM PURCHASERS

ption: 12.5%, 30 yrs., amortized monthly

Approx. Perce

(sale prices), mill ra

2Based on percentages r

3

Loan to Value 75%
Principal Amount ‘ $56,250
Fixed Expenses
Monthly Mortgage Payment 600
'Taxesl 100
Maintenance Fee 6
‘Monthly Fixed Expenses $760
Annual Income Required

to Qualify for Loan (3.5x) $31,920

2 3

nt of Households

te is 21.16.

eported in 1980 Village Survey.
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60%
$45,000

480

100
_ 60
$640

$26,880
345

1Based on current assessment practices; units assessed at 80% of market value

Break down is only for percent earning over $25,000 annually.




28 percent of Mount Horeb or approximately 345 households could afford
these units. The proposed 20 unit complex would only hope to capture
4 to 6 percent in this potential market. The percent of elderly
households of this market segment is not available. Approximately
one-fifth of Mount Horeb is elderly and 80 percent of. these, or 561
residents, earn over $10,000 a year. No further breakdown of this
group is available.

The condominium concept has proven quite successful throughout
the country, especially in current times of r;sing home costs and
rising interest rates. James Burkhard, one of the leading condominium
developers in Madison, estimates that between 35 and 40 percent of all
one to six family type buildings constructed in Madison last year were
condominium type units. Townhouses and condominium type units built
in Madison to date aré estimated by the appraiser to be approximately
5_percent of total housing units in the city. If this same 5 percent
is applied to the Mount Horeb area, ' it suggests that 62 townhouse
units couid be market supported in the Viilage. The 20 proposed units
would rely on capturing only 32 percent of this market over a period
of four years or 8 percent each year.

Current construction costs are estimated at $45 per square foot
based on local builder estimates and the 1980 Marshall & Swift Cost
Manual. Each building contains approximately 5,000 square feet or
about 1,000 square feet per unit since there are no interior hallways
or foyers. The cost per square foot is for high quality construction

and includes attached two car garages, built-in appliances, fireplaces,

65




H

and miscellaneous soft costs such as engineering and architectural
fees, permits, inspections, bonds and insurance, and construction
financing.

Developer financing is assumed at 17 percent with a 2 point
commitment fee. A 100 percent development loan is applied, assuming
that cash was paid by the developer for the land. Principal payments
are made in sufficient amount at the time of each release to allow for
a payback of the loan by the end of the fourth year (Exhibit 29).

Cash flows were discounted at both a 45 percent and a 50
percent rate. These rates indicate different investor requirements
based on their perception and ability to assume financial risks caused
by political and market uncertainty. The discount rate applied to
Scenario 5 is higher than that used in the other scenarios because of
the increased financial risk of the project. Even at this discount
rate, this alternative,scenario offers a higher justified investment

than any of the other scenarios.

D. Ranking of Alternative Use Scenarios

Exhibit 32 shows the summary of the alternative uses of the
subject. Scenarios 2, 3, and 4 are not financially feasible because
of the cost restrictions of the physical attributes onisingle family
lot development. These costs contribute to the negative and 1low
justified investment for these three scenarios.

Scenario 1 is compatible with the physical attributes of the

property and is politically acceptable. However, the effective demand
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SUMMARY MATRIX OF FEASIBILITY OF ALTERNATIVE USES

Scenario 4

Feasibility Factor Scenario 1 Scenario 2 Scenario 3 Scenario 5
Physical Attributes Compatible Not compatible Not compatible Not compatible Compatible
Effective D d No Market Adequate Mar- Adequate Mar- Soft No Market
gcLiyve veman Comparables ket Comparables | ket Comparables Comparables
Political
Acceptability Acceptable Acceptable Acceptable Less acceptable Uncertain
NPV or Justified :
Investment $52,155 $41,469 $32,606 Negative $62,628
Financial Risks Ave, since no Ave., success Ave., success High, success High, because
costs are put would depend on would depend on would be based of market and
into the land decreasing costs |- decreasing costs| on a much more political
uncertainties.

to develop it,
the risk is in
holding costs
and opportunity
costs of funds
until the sale
of the property.
The major risk
is in the
length of time
to sell the

property.

of development
which could
increase the
sale price.

This is unlikely
since all cost
quotes were
verified and
checked with
local engineers.

of development
which could
increase the
sale price.

This 1is unlikely
since all cost
quotes were
verified and
checked with
local engineers.

rapidly growing
single family
housing demand,
this is unlikely
given the histor-
ical market and
the permanent
effects of the
gasoline short-
age.

These have been
accounted for in
the discount
factor applied

to the cash flow
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THEREFORE, THE MOST PROBABLE USE OF THE SUBJECT PROPERTY WOULD BE AS A

for a property of this size. in town has not been established so it is
uncertain that this would be the best use for the property at this
time. ‘

Scenario 5 seems to be the best and most likely use of the
property at this time. Although there are political and market
uncertainties, there is good reason to believe that neither of these
will hinder the project. A potential market exists in town and it is
mostly a matter of acceptance of a different kind of home ownership.
Because the proposed project would necessitate minimal cutting of
timber and is located where siltation into Stewart Lake would not be
a problem, it is reasonable to think that PD-1 zoning could be obtained
more easily than R-1 zoning which is more likely to pose environmental
problems. Consideration of envirpnmental impacts when designing the
planned unit development could enhance the natural beauty of the site
and allow others an opportunity to enjoy it. Finally, the justified
investment for this project, given the discount rate, is greatet than
in any of the other project scenarios, and it is considered to be the

most economical use of the land.

LOW DENSITY PLANNED UNIT DEVELOPMENT OF 20 TOWNHOUSE UNITS CLUSTERED

AT THE SOUTH END FOR A GROSS DENSITY OF ONE UNIT PER ACRE.
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IV. PREDICTION OF PRICE FROM MARKET SALES

A. Most Probable Buyer

The most probable buyer for the subject property is a
residential developer who wishes to make a profit by bringing a
new product (townhouses) into an unserved market and who wishes
to respect the environmentally sensitive aspects of the subject
property. This user could be a local developer or an out-of-town

developer.

B. Establishment of Appraisal Methodology

1. The preferred method to predict the most probable price
at which the property will sell would be to infer buyer behavior
from actual market transactions in which residential developers
bought and then produced similar projects.

2. Should the pattern of sales be inadequate or inconclusive
it is then necessary to use an alternate approach to forecast the
price, essentially, some method which simulates the logic and
decision process of the most probablevbuyer.

3. Once a probable sales price has been predicted along with
the zone of probable transaction prices (a rangé of low to high
around the most probable price), it is then desirable to test the
appraisal conclusion to see if it permits the buyer to have a

reasonable chance of realizing his objectives.
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C. Market Approach to Value-

No land has been purchased for townhouse development in
Mount Horeb, therefore, it is not possible to obtain close
comparable sales to infer a market price for the subject
property. It is possible, however, to examine market sales that
exhibit various comparable attributes to determine a range of
prices within which transactions might occur for the subject
property.

The property sales collected fall into three groups: (1)
property having residential subdivision potential within Mount
Horeb village limits, (2) property near the village, with
physical characteristics similar to the subject, purchased for
residential homesites, and (3) similar property purchased in the
Madison metropolitan area for condominium and townhouse development
(Exhibits 33 and 34).

1. Potential Subdivision Land in the Village

Comparable sales No. 1 through 3 (Exhibit 35) range in

size from 10.39 acres to 40.75 acres. All three parcels are flat
cropland with only a scattering of trees (Exhibit 36).
Comparable 1 and Comparable 3 were purchased for the purpose of
subdividing into single family residential lots. Sale No. 3 has
since been platted with 37 lots and has been improved with water
and sewer but not with utilitly connections. Marketing of these
lots has begun, but none have been built on to date. Comparable
1 was purchased for development by an out-of-town realty firm.

The property was never subdivided and the company defaulted on
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EXHIBIT 35
COMPARABLE SALE NO. 1

Date: 6/3/78

Price: $55,000

Size: 10.3giépres

Price per'Aqfe; $5,294

Improvements: None

Recorded: Vol. 957, p. 41

Instrument: Land Contract, 9% down, 9% interest, 5 year term, lst year
interest only, $1,000 principal plus interest each quarter

after that

Grantor: Hallingdal, a partnership consisting of Max E. Barth, James L. Jones,
James Burns and John Gribb

Grantee: La Jo Enterprises Inc.

Location: Part of outlot 112, Village of Mt. Horeb. Lies West of
Hallingdal plat and east of the C. & N.W. Railroad

Ground Cover: A11 gently sloping cropland

Zoning: R-1 and R-2

Remarks: Buyers were a realty firm from Mineral Point. Had intended to build
an office on the site and subdivide the property. They never built,
defaulted on their payments and Hallingdal has repossessed the
property.

Contact: James Jones
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EXHIBIT 35 (Continued)
COMPARABLE SALE NO. 2

Date: 9/16/76

Price: $20,500

Size: 14 Acres

Price perwAére+—-$1,464'

Improvements: None

Recorded: Vol. 727, p. 652

Instrument: Warranty Deed

Grantor: Silver Shield Enterprises, Inc.
Grantee: Robert Ibinger

Location: Part of the SE: of the SWi of Sec. 1. The parcel lies north of the
1st Addition to Nordic Hills in the north central part of the village}

Ground Cover: Some trees at the southeastern corner, otherwise, cropland.
Zoning: A-1

Remarks: Purchased to build exclusive home. Buyer wanted the acreage to
protect his privacy.

Contact: Robert Ibinger
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EXHIBIT 35 (Continued)
COMPARABLE SALE NO. 3

Date: 11/18/77

Price: $114,000

Size: 40.75 Acres

Price per Acre: $2,798
Improvements: None
Recorded: Vol. 886, p. 185
Instrument: Land Contract, 4% down, 6% interest, 10 year term, amortized monthly
Grantor: Walter Durtschi

Grantée: Waldmar Development Corp.

Location: Northeast edge of town. The C. & N.W. Railroad runs across the
southern boundary of the property.

Ground Cover: Mostly cropland with a few trees lying along the railroad and in
the northeastern corner of the property.

Zoning: A-1

Remarks: Has since platted Kara View Heights with 37 lots on this property.
Water and sewer have been put in but no utilities. Walter Durtschi
owns a minority interest in Waldmar Development Corp. He felt,
however, that the sale price was indicative of market value.

Contact: Walter Durtschi
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EXHIBIT 35 (Continued)

COMPARABLE SALE NO. 4

Date: 9/23/77

Price: $6,000
Size: 1.71 Acres
Price per Acre: $3,507

Improvements: None, no acceptable percolation test, a holding tank has been
installed since sale

Recorded: Vol. 864, p. 311
Instrument: Warranty Deed
Grantor: Irvin Steinhauer
Grantee: Orville Phillips

Location: E% of SWi of Section 11, Blue Mounds Township. 320 feet North of
US Hwy 18-151

Ground Cover: About one-fourth wooded, rest gently sloping grassland

Zoning: A-B

Remarks: The property was rezoned C-2 and purchaser built a Machine Shop.
The parcel has an easement across land to the south for ingress and
egress on to Hwy 18-151

Contact: Orville Phillips
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EXHIBIT 35 (Continued)
COMPARABLE SALE NO. 5

Date: 9/5/80

Price: $17,000

Size: 2.07 Acres

Price'per Acre: $8,221

Improvements: Septic tank and water well
Recorde&: Vol. 2228, p. 39

Instrument: Warranty Deed

Grantor: Bruce Hughes

Grantee: David Zeasman

Location: Part of the NW} of the SEi of Section 25, Vermont Township, 3 miles
north of village, off of Hwy 78.

Ground Cover: 25% wooded. Rest is hilly grassland

Zoning: A-1

Remarks: Purchaser stated that the septic tank and water well were worth
$7,000 to him and that he would have paid no more than $10,000 for the
land, or $4,831 per acre.

Contact: David Zeasman
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EXHIBIT 35 (Continued)
COMPARABLE SALE NO. 6

Date: 4/30/80

Price: $12,000
Size: 3.85 Acres

Price per Acre: $3,117 .

Improvements: None except blacktop road.

Recorded: Not Recorded
Instrument: Warranty Deed. Cash Sale
Grantor: Elsie Eddy

Grantee: Gary Engberg, David Grossfeld

No acceptable percolation test.

Location: 1 mile east of Mt. Horeb, off of old North Road

G?ound Cover: Mostly wooded and hilly.
Zoning: A-1

Remarks: The site has a captivating view of Tyrol Basin and Little Norway.
Although the soil on the site does not perc, a new residence was
allowed to be erected because of a grandfather clause in the zoning

requirements.

Contact: R. M. Nordness, Sales Agent, Parkwood Realty
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EXHIBIT 35 (Continued)
COMPARABLE SALE NO. 7

Date: 7/15/77

Price: $90,000

Size: 28.78 Acres

Price per Acre: $3,127

Improvements: None

Recorded: Vol. 867, p. 143

Instrument: Personal Representative Deed, Cash sale
Grantor: Ann Zepplin

Grantee: Carol Berglund

Location: Part of the SEi of Section 1, Blue Mounds Township. Lies north of
County Road S, just north of the village

-

Ground Cover: 5.5 acres of woods, rest is farmland. Alfalfa, corn, oats and
hay are currently grown on the site

Zoning: A-1
Remarks: The land was purchased to farm, it abutts the purchaser's home.

Contact: Carol Berglund
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EXHIBIT 35 (Continued)
COMPARABLE SALE NO. 8

Date: 6/3/77

Price: $35,000

Size: 39.11 Acres

Price per Acre: $895
Improvements: None.
Recorded: Vol. 816, p. 71

Instrument: Land Contract, 29% down, 8% interest, 5 year term, semi-annual
payments made

Grantor: David Powell
Grantee: Robert Ibinger

Location: Part of the Wi of Section 1, Blue Mounds TOWHSh]p Just north of
the Village and Nordic H1lls

Ground Cover: 50% cropland, 50% dense woods
Zoning: A-1

Remarks: The parcel was land-locked. Mr. Ibinger owned the land directly to
the South of this parcel which allows him access to the property.

Contact: Robert Ibinger
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EXHIBIT 35 (Continued)
COMPARABLE SALE NO. 9

Date: 9/30/77

Price: $77,600
Size: 1.56 Acres

Number of Dwelling Units per Acre: 10

Price per Acre: $49,743

Price per Dwelling Unit: $4,850
Recorded: Vol. 867, p. 380

Terms: Cash at closing

Grantor: Richard and Janet Stevens
Grantee: J. Marshall Osborn
Location: Mondale Court

Legal Description: Lots 8, 9, 10, 11, 12, and 13 First Addition to Durkin
. Plat, City of Madison, Dane County, Wisconsin

Ground Cover
and Topography: Slightly wooded, flat

Zoning: R-3

Remarks: Subject was acquired for the development of duplexes to be sold off
as individual investments. Lot 14 was also acquired but was not
part of this transaction. Sales price for the 16 units calculates
to be $4,850 per unit allocated to the land.

Contact: J. Marshall Osborn
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EXHIBIT 35 (Continued)
COMPARABLE SALE NO. 10

Date: 9/80

Price: $105,000

Size: 3.54 Acres

Number of Dwelling Units per Acre: 5
Price per Acre: $29,660

Price per Dwelling Unit: $6,250
Recorded: No

Terms: Land contract terms of between 10% énd 29% down with 3-5 year
balloon at between 9% and 104% interest as negotiated

Grantor: Hellenic Orthodox Church
Grantee: Not disclosed
Location: 5901 University Avenue

Ground Cover
and Topography: Well wooded, flat

Zoning: R-1

Remarks: A Planned Unit Development of 16 condominium units is planned for
the site. The property has been unclassified to allow for Planned
Unit Development of this density upon dedication of 18,000 square
feet as greenway area. This would indicate a raw land cost of
$6,250 per dwelling unit.

Contact: George Gialamas, Agent
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EXHIBIT 35 (Continued)
COMPARABLE SALE NO. 11

Date: 2/13/78

Price: $150,000

Size: 5.26 Acres

Number of Dwelling Unité per Acre: 8

Price per Dwelling Unit: $3,750

Recorded: Vol. 916, p. 292

Terms: Cash at closing

Grantor: Unisal Development Inc.

Grantee: Worth Development Corporation

Location: Century Avenue, Middleton

Legal Description: Lot 1, Highlands, Middleton, Dane County, Wisconsin

Ground Cover
and Topography: Grassland, flat

Zoning: R-3, Middleton
Remarks: The purchasers have platted 10, 4-unit sites as Highlands Village
West with a private drive accessing the various sites. The R-3

zoning would have allowed for 48 un1ts, but the current
configuration calls for 40.
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EXHIBIT 35 (Continued)
COMPARABLE SALE NO. 12

Date: 7/27/79

Price: $70,000

Size: Irregular, Approximately 134 X 52.86 x 181.21 x 254.88 x 82.89 or
51, 941 square feet

Number of Dwelling Units per Acre: 13
Price per Dwelling Unit: $2,800
Recorded: Vol. 1094, p. 626

Terms: Cash at closing

Grantor: Post Road Enterprisés
Grantee: Environmental Living, Inc.

Location: Bowman Heights

- Legal Description: Lots 18 and 19 and part of Lots 13, 17 and 20 Bowman

Heights, City of Madison, Dane County, Wisconsin

Ground Cover .
and Topography: Grassland, flat

Zoning: R-4

Remarks: This sale represents the first transfer of a contract for 3.5 acres
in this development. The total price for the 3.5 acres is $210,000
and will accommodate 45 units. This transaction for $70,000 would
accommodate 25 units for a price per dwelling unit of $2,800. The
entire contract reflects costs of $4,667 per unit for the 45 units.

Contact: Bill Dreischmeier, purchaser
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EXHIBIT 35 (Continued)
COMPARABLE SALE NO. 13

Number of Dwelling Units per Acre: 6

Price per Acre: $40,000 |

Price per Dwelling Unit: $5,000

Owner: Cherokee Development Co.

Location: Northeast corner of Madison, on the Yahara River

Ground Cove}' :
and Topography: Rolling hills, some trees

Remarks: The Cherokee Development has been under development for many years
and through many phases of development so that the Dane County
Register of Deeds office does not reflect the average values in
question. Price allocations were estimated by John Fox, manager.
Although this development does not have the trees and topographic
variety of the subject property, it does offer amenities in the
form of a 18-hole golf course, an indoor tennis court facility,
attractive landscaping and a man-made lake.

Contact: John Fox
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Size: 67
Number of
Price per
Grantor:

Developer:

Location:

Remarks:

Contact:

EXHIBIT 35 (Continued)
COMPARABLE SALE NO. 14

Acres

Dwelling Units per Acre: 4 - 6
Dwelling Unit for land: $4,000 - $5,000
Rural Insurance Companies

James Burkhard

Tamarack Trails. Located at the intersection of Westfield and Tree
Lane, 2 blocks from Memorial High School to the east and 2 blocks
from West Towne Shopping Center to the south

The parcel borders a future city park on the west and a subdivision
of expensive homes called Westaire on the north; surroundings
comparable to the subject. The terms of sale involved a rolling
block option whereby the developer took down acres according to a
previously negotiated acquisition schedule based on a master plan
for the project. The developer indicated that in 1977 he was paying
$20,000 an acre for raw ground under the terms of his purchase
agreement, a raw land value of $4,000 - $5,000 per dwelling unit,
and- that these takedowns did not require recording of a transfer tax
so that price could not be confirmed at Dane County Register of Deeds
office. Amenities include tennis courts, outdoor pool and clubhouse.

James Burkhard
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its land contract. Comparable 2 was purchased for an estate. At
the time of its purchase, it was approximately 900 lineal feet
north of Nordic Hils Subdivision and did not have immediate
development potential. Since then, additions to Nordic Hills
have brought building lots to the property ;ine of the
comparable.

Sale prices per acre of these properties range from
$1,464 to $5,294. Comparable Sale No. 2 represents the low end
of this range. This price might be explained by the fact that
the purchaser was under no pressure to buy and had pleﬁty of time
to look for land with a low selling price. The land did not have
any development potential at the time of the purchase, therefore,
it is not closely comparable to the other sales in this group or
to the subject property. The high end of this price range is
illustrated by Comparable Sale No. 1. This land was purchased by
an out-of-town developer who did not have plenty of time to
examine the market to see what market prices were. The company
purchased to subdivide and to build a new real estate 6ffice.
The fact that the company never developed the site, and in fact
defaulted on their land contract, illustrates that the property
might have been purchased without full knowledge of the market.

Comparable Sale No. 3 is perhaps the best example of
market values in this set of sales. The grantor was a local
realtor and developer who was quite familiar with market prices

of land in Mount Horeb. . The property sold for $2,798 per acre,
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EXHIBIT 36 (Continued)
AERIAL PHOTOGRAPH - COMPARABLE 1
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EXHIBIT 36 (Continued)
AERIAL PHOTOGRAPH - COMPARABLE 4
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EXHIBIT 36 (Continued)
AERIAL PHOTOGRAPH - COMPARABLE 5
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which according to the seller, might have been a bit low based on
offers for vacant land in the area. Factors that might have
accounted for a lower sales price are: (1) the property was sold to
a company in which the seller owned a 40 percent interest (seller did
not believe that this affected the transaction price); (2) the size
of the property is twice the size of the subject possibly indicating
a lower selling price per acre; (3) the 1land was purchased for
single-family development and, as such, would incur higher costs due
to the protracted sellout of these lots and the existent market and
surplus of similar lots; (4) the parcel is located in Ehe far
northeastern corner of the village and hence does not have the
convenient access to the downtown central business district that the
subject has; and (5) the parcel does not have the aesthetic setting,
open space or privacy which the subject offers. '

2. Property Near the Village with Physical
Characteristics Similar to the Subject

These sales aré described on data sheets for Comparable
Sales No. 4 through 8 (Exhibit 35). These parcels were reviewed
because of their physical similariites to the subject. They are
located outside of the village and range in size from 1l.71 acres
to 39.11 acres. Sales No. 7 and 8 were reviewed because they
contained areas with dense woods, were larger in size (28.78
acres and 39.11 acres) and were located near the village. Each
parcel has a wqoded area that has possible residential lot

division potential in the future, but this possibility is so distant
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that it is not considered of consequence in the purchase of
the land. Sale No. 7 and 8 closed at a sale price per acre of
$3,127 and $895 respectively. The low sale price is represented
by Comparable Sale No. 8. The purchaser in this transaction was
the samé purchaser as in Comparable Sale No. 2. Besides being
under no time pressures to find low priced land, the purchaser‘
was the most likely buyer for the site since he already owned the
land abutting it (Sale No. 2), and this land represented the only
access to the property. The fact that the property was
landlocked depressed the price. Both sites were purchased partly
for income from farming, and as such, do not fit the mold of our
most probable use.

Sales No. 4 through 6 consist of smaller parcels
comprising 1.7 acres, 2.07 acres, and 3.85 acres. Sale No. 4 is
slightly woodedvand near Highway 18 - 151. It was rezoned from A-1l
to C-1 (Commerical District) after the purchase so that a machine shop
could be built on the site. It is not considered comparable because
it was purchased for ¢ommercial use and served to benefit from an
anéillary facility adjacent to the site. Sale No. 5 and 6 are wooded
and have hilly terrain. Both have views of Tyrol Basin and the
Little Norway Valley. These smaller parcels sold for $4,831 per acre
and $3,117 per acre or an averade price of $3,974 per acre. Both of
these parcels are much smaller than the subject and are located some |
distance from the village. The typical buyer for these tracts is

seeking a home site offering seclusion, an aesthetic setting, and a
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view of the countryside, characteristics similar to those desired by
purchasers of townhouse units on the subject site.

3. Land Purchased for Condominium
Development in the Madison Area

Because of the lack of land purchases for condominium
development in Mount Horeb and the surrounding area, it was
necessary to examine similar land purchases for planned unit
development in the Madison area. Sales No. 9 through 14 might
serve as comparables to the subject. Details of each of these
sales-are contained in Exhibit 35.

The physical attributes of these properties vary from a
relatively flat, grassy plain (No. 11) to well wooded rolling
terrain (No. 10). All of the parcels except No. 11 lie within
the Madison city limits, although several lie near the periphery.

The land allocation values per unit range from $3,750 to $6,250
and densities per gross acre vary from 5 to 13. The appraiser is
not aware-of any townhouse units within the Madison area that
offer a gross land area allocation of one acre per dweling unit.

The above planned unit development projects can be broken
into three groups: (1) those offering attractive landscaping and a
variety of amenities such as ponds, pools and clubhouses (No. 13 and
14); (2) those that have liﬁited amenities but offer atﬁractive
landscaping and wooded lots (No. 9 and 10); and (3) those that offer
limited amenities and do not have as attractive landscaping (No. 11

and 12). Groups 1 and 2 are most comparable to the site because they
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‘area tends to sell for more than similar land purchased in Mount Horeb

. consist of rolling hills with no substantial tree cover.

offer physical amenities, natural and man-made, that enhance the site,
and they have lower concentrations of dwelling units per acre. Even
at densities of 5 and 6 units per acre, these properties do not offer
the privacy and quality of open space that the subject offers.

Land purchased for planned dévelopment in the Madison

because of the following locational attributes: (1) developers in
Madison are assuming less market and financial risk than developers
in Mount Horeb because of the greater certainty of market conditions
and market acceptance, therefore, developers require a lower risk

adjusted rate of return on their equity and are able to justify higher

=}

prices for land purchases, and (2) the existence of greater competitio
and demand for similar developable land in Madison forces higher
prices. To determine the range of premiums paid for land in Madison,
prices for comparable single-family lots in Mount Horeb and in the
Madison area were compared.

Recent lot sales in Kara View and its Second Addition,
Nordic Hills and its First Addition, Pheasant Meadows, and
Deertrail Subdivisions exhibit an average sale price of $11,000
per lot and an average lot size of 14,000 square feet (Exhibit
37) . The subdivisions do not have any marked dissimilarities,
house and lot package prices range from $65,000 to $95,000 with
Nordic Hills capturing most of the upper end leaving the other

subdivisions to service the middle price range. The subdivisions
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Deertrail Subdivision is the exception, having steep slopes and
dense woods, but the lot sale in this subdivision does not have
these characteristics. Similar subdivisions in the Madison area
might be found in Meadowood, on the far southwest corner of
Madison, and in Tower Hill Park in Fitchburg. The average lot
size in these subdivisions is around 14,000 square feet and lots
are marketed to middle income households, with finished homes
selling from $65,000 to $85,000 in Meadowood, and from $75,000 to
$100,000 in Tower Hill Park. The average sale price of improved lots
in these two subdivisions is $17,000, representing a 55 percent premiu
over the average sale pfice for similar lots in Mount Horeb. If this
premium can be applied to the price paid per unit for development land
for the comparables in the Madison area, it suggests a purchase price
perunit from $2,419 to $4,032 with a central tendency of approximately $3,200 per unit.
. 4. Market Approach to Value

Exhibit 38 shows the price ranges and central tendencies
of all the market coﬁparables'discussed above. Sales in the
Mount Horeb area were adjusted to reflect a price per dwelling
unit (or lot) allocated to the land. Land sales that were purchased
for reasons other than residential construction were not included in
this analysis. The remaining market sales suggest a price range,
unadjusted for location, of $3,081 to $6,250 per dwelling unit, with
a central tenaency around $4,500 per dwelling unit. If the location
adjustment of 55 percent is applied to the Madison area sales, then

the price range exhibited for all sales is from $2,419 to $4,831 a
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Sales in Village -

Sales Outside Village

Sales in Madison Area

Location Adjusted
Values

Total Sales without
Location Adjustment

Total Sales with
Location Adjustment

EXHIBIT 38

SUMMARY OF PRICE RANGES FOR ALL
MARKET COMPARABLE SALES

1

Number
of Sales

Price Per Acre

3

Price Per
Dwelling Unit
For Raw Land

Mean of Median of
Column 3 Column 3

5

3

5

6

$1,464 - $5,294

$895 - $4,831

Not Applicable
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$3,081
(Sale #3)

$3,117 - $4,831
(Sale #4 & #5)
$3,750 - $6,250

$2,419 - $4,032

$3,081 - $69250

$29419 - $4,831

$3,081

$3,974

$4,836

$3,322

$4,450

say

$3,305

say

$3,081
$3,974
$4,759

$3,177

$4,667

$4,700

per DU fon
raw land

$3,117
$3,100

per DU for
raw lang




dwelling unit with a central tendency around $3,100 a unit allocated
to land. '

The townhouse land purchases is Madison are the most comparabl
to the subject in terms of buyer motivation and are believed to be mos
indicative of a price range for‘the site. Because of the unique
location and aesthetic attributes of the subject property, the
appraiser believes that it will sell in the mid to upper price range
(after application of a location factor) indicated by these sales.

THEREFORE, THE RANGE OF VALUES INDICATED FOR THE SUBJECT FROM
REVIEW OF THE MARKET COMPAﬁABLES WOULD BE FROM $3,200 PER DWELLING UNI.
TO $4,000 PER DWELLING UNIT ALLOCATED TO THE LAND, WITH A CENTRAL
TENDENCY OF $3,600 PER DWELLING UNIT OR A TOTAL PRICE OF §$72,000
ALLOCATED TO THE SUBJECT, ASSUMING A CASH TRANSACTION.

Because of the uncertainty involved in estimatiné the
value of locational difference applied to the Madison area sales,
it is necessary to test the wvalue conclusion above by determining
what a proable purchaser (a residential developer) would be
willing to pay for the land assuming various cash flow scenarios
for the property and discounting these to allow for holding

costs, developer profit and required return.

D. Test of Value Conclusion

1. Methodology of Buyer Simulation Approach to Value
In an area where a market value is known for the land,

the planned unit developer can use this value, ascertain the
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density per acre allowed under the local zoning ordinance to

determine the total number of units allowed and to estimate the total
development and construction costs for the project. With this
information, he can work backwards to determine what income is needed
to allow him his required yield. The sale price needed for each unit
can be determined from the estimated sales absorption of the project.
Conversely, this methodology can be applied by investors who know what
cash flow they expect to receive to determine the amount that they can
afford to pay for the land. This second method can be applied to the
subject property. .

Land development is a high risk endeavor because of
regulatory delays, market uncertainties, and unknown costs in
trenching and grading. As a result, developers discount their
pro forma cash returns sharply to reflect the opportunity cost of
equity and the participation profits required by lenders of
development funds. Therefore, we have selected a discount rate
of 50 percent.

To determine a range of prices that a developer would be
justified in paying for the subject property, it is necessary to
examine the potential cash flow from the project under
pessimistic, probable, and conser&ative scenarios.

2. Discussion of Alternative Scenarios

Alternative A, the most probable scenario, assumes five

sales each year or a project sellout in four years (Exhibit 28).

This seems reasonable to assume because of the market
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EXHIBIT 28

ALTERNATIVE A

CASH FLOW CALCULATIONS
SCENARIG 5
1981 1982 1983 1984 1985
Year 1 Year 2 Year 3 Year 4 Year 5 Total

No. of Sales 5 5 5 5 20
Sales Pricel $ 75,000 §$ 78,750 §$ 82,690 $ 86,825
Revenue §375,000 $393,750 $413,450 $434,125
Less:

Sales Costs at 10% 37,500 39,375 41,345 43,413
Net Sales $337,500 $354,375 $372,105 $390,713 $1,454,6%
Land Development Loan:2 3

Fees and Interest $2,592 7,891 4,856 1,821 0 17,160

Principal Pay-back 0 17,855 17,855 17,852 0 53,562
Principal Repayment on 4 ,

Bldg. Construction Loan 0 247,500 272,250 299,475 329,425 . 1,148,650
Administrative & Real

Estate Tax Expense _4,000 2,000 2,000 2,000 2,000 12,000
Total Cost 6,592 275,246 296,961 321,148 331,425 $1,231,372
Cash Flow (6,592) 62,254 57,414 50,957 59,288 223321
NPV at 45% (6,592) 29,610 18,833 11,527 9,250 62 528
NPV at 50% 27,668 17,011 10,066 7,807 55,960

(6,592)

1Appreciated at 5% a year (rounded).
ZExhibit 30.
3Includes 2 point fee of $1,071.

4Assumes each building of 5,000 square feet at $45.00/square foot in 1980. Includes

extras, engineering, surveying and

insurance, and construction financing costs.

year from late 1981 to late 1984.

architectural fees, and permits, inspections, bond
Five units are assumed to be built each
Principal repayment is made upon each sale,

“releases are at $49,500 1st - 5th sales, $54,450 6th - 10th sales, $59,895 11th - 15t
sales, $65,885 16th - 20th sales, based on the total construction loan each year.

Costs are inflated at 10% a year.
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characteristics discussed previously and the market advantage of
the préperty because of the uniqueness and appeal of its
aesthetic setting and its close proximity to various village
amenities.

Alternative B takes a pessimistic view of the success of
the townhouse project. Thié scenario projects an ébsorption of
four townhouses a year, or a project sellout in five years
(Exhibit 39). This absorption rate assumes a softer market
caused by buyer unacceptance of the townhouse concept or by a
slowdown due to.externgl factors such as economic downturns, legal,
or political difficulties.

A more optimistic attitude is assumed invAlternative c.

In this scenario an absorption rate of eight units a year is
hypothesiéed'(Exhibit 41) . This absorption is reasonable given
the unserved market in the village and the amenities offered by
the subjec;.

Current development loan rates average 17 percent plus
two points for developers who have established credibility with
institutions. Releases and principal payments on this loan are made
upon each townhouse sale. Lenders are estimated to require full
payment when the project is 75 td 80 percent sold and releaée payments
are based on this projected term.

The construction loan was based on estimated construction
costs at approximately $45 per square foot as of 1980 (See Appendix

for cost details). This cost is for high quality construction and
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EXHIBIT 39

BUYER SIMULATION MODEL
ALTERNATIVE B

PESSIMISTIC SCENARIO

1981 1982 1983 1984 1985 11986

Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Total

No. of Sales 4 4 4 4 4 20
Sales Pricel $ 75,000 $ 77,250 $ 79,500 $ 81,950 $ 84,500
Revenue $300,000 $309,000 $318,000 $327,800 $338,000
Less:

Sales Costs at 10% ' 30,000 30,900 31,800 32,780 33,800
Net Sales $270,000 $278,100 $286,200 $295,020 $304,200 $1,433,520
Land Development Loan:2 3

Fees and Interest $2,592 8,252 5,975 3,698 1,422 0 21,939

Principal Pay-back 0 13,392 13,392 13,392 13,386 0 53,562
Principal Repayment

on Bldg. Construc- .

tion Loan4 0 198,000 212,850 228,690 245,570 263,540 1,148,650

Administrative & Real
Estate Tax Expense 4,000 1,600 1,600 1,600 1,600 1,600 12,000

Total Cost 6,592 221,244 233,817 247,380 261,978 265,140 $1,236,151
Cash Flow (6,592) 48,756 44,283 38,820 33,042 39,060 197,369
NPV at 50% (6,592) 21,669 13,121 7,668 4,351 3,430 43,647

1Appreciated at 3% a year (rounded).

2Exhibit 40.

3Inc]udes 2 point fee of $1,071.

4Assumes each building of 5,000 square feet at $45.00/square foot in 1980. Includes
extras, engineering, surveying and architectural fees, and permits, inspections, bond
insurance, and construction financing costs. Five units are assumed to be built each
year from late 1981 to late 1984. Principal repayment is made upon each sale,
releases are at $49,500 1st - 5th sales, $54,450 6th - 10th sales, $59,895 11th - 15t
sales, $65,885 16th - 20th sales, based on the total construction loan each year.
Costs are inflated at 10% a year.
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EXHIBIT 41

BUYER SIMULATION MODEL

ALTERNATIVE C

OPTIMISTIC SCENARIO

1981 1982
Year 1 Year 2
No. of Saies 8
Sales Pricel $ 75,000
Revenue $600,000
Less:

Sales Costs at 10% 60,000
Net Sales $540,000
Land Development Loan:2 3

Fees and Interest $2,592 7,113

Principal Pay-back 0 26,784
Principal Repayment on 4

Bldg. Construction Loan 0 $396,000
Administrative & Real

Estate Tax Expense 4,000 3,200
Total Cost 6,592 433,097
Cash Flow (6,592) 106,903
NPV at 50% (6,592) 47,512

1Appreciated at 5% a year (rounded).

2Exhibit 42.

3Inc]udés 2 point fee of $1,071.

4Assumes each building of 5,000 square feet at $45.00/square foot in 1980.
extras, engineering, surveying and architectural fees, and permits, inspections,
bonds, insurance, and construction financing costs.
Tate 1981 to early 1982, five units in early 1983 and five units in mid 1983.
Principal repayment is made upon each sale, releases are at $49,500 for 1lst - 10th
sales, $54,450 for 1lth - 15th sales, $59,895 for 16th - 20th sales, based on the
total construction loan each year.
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1983 1984
Year 3 Year 4 Total
8 4 20
$ 78,750 $ 82,690
$630,000 $330,760
63,000 33,076
$567,000 $297,684 $1,404,684
2,560 0 12,265
26,778 0 53,562
$431,145 $239,580 1,066,725
3,200 1,600 12,000
463,683 241,180 $1,144,552
103,317 56,504 260,132
30,612 11,160 82,692
Includes

Costs are inflated at 10% a year.

Ten units are assumed built in




includes special amenities of double car attached garages, fireplaces,
and built-in appliances, as well as miscellaneous soft costs such as
engineering and architectural fees, permits, inspections, bonds and
insurance, and construction financing. A 10 percent annual inflation
of building costs is calculated over the holding period in each of ths
scenarios so the first units built at the end of 198l are expected to
cost $49.50 per square foot.
3. Conclusion
A summary of the justified investment for land indicated
by each of the alternatives is shown in Exhibit 43.
EXHIBIT 43

' SUMMARY OF JUSTIFIED INVESTMENT FOR ALTERNATIVES

NPV or

Justified Value Per Value

Land Value Unit Per Acre
Pessimistic $43,647 $2,182 $2,129
Probable 55,960 2,798 2,729
Optimistic 82,692 4,135 4,034
Straight Average 60,766 3,038 ° 2,964
Weighted Average* 59,565 2,978 2,905
Rounded 60,000 3,000 2,900

*.50 to probable scenario, .25 to pessimistic and optimistic
scenarios.

It is believed that the probable scenario is the most
likely to occur, it is therefore weighted .50. The optimistic
and conservative scenarios have an equal chance to occur so they

are each weighted .25.
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THEREFORE, THE RANGE OF JUSTIFIED INVESTMENT FOR THE SUBJECT

PROPERTY DETERMINED BY BUYER SIMULATION IS BETWEEN $2,200 AND $4,100

PER DWELLING UNIT FOR RAW LAND WITH A CENTRAL TENDENCY OR MOST PROBABLE

PURCHASE PRICE OF $3,000 PER DWELLING UNIT FOR RAW LAND FOR A CASH

TRANSACTION.
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VALUE CONCLUSION

A range of market comparables both in the village and outside
the village suggests a raw land price per dwelling unit of $2,419 to

$4,831 for land which can be developed by comparison to the number of

[

dwelling units which can be built. The predicted pride for the subjec
reflects the fact that the topography of the site has an impact on the
number of units that can be platted. |

The topography of the subjeét site suggests clustering for
a townhouse program to protect the environment, to provide an
alternative to the single family lot in plentiful supply in Mount
Horeb, and to market to a significant group in the housing market not
yet served in Mount‘Horeb. |

Application of the development income approach to a PD-1
solution for best use indicated a net present value to the developer
of $60,000 or $3,000 per dwelling unit.

A price of $3,000 per unit for a twenty unit project is lower
than dwelling unit raw land prices reflected in market sales of land
for townhouse development. This lower price reflects the risk of PD-1
approval and the anticipated desire of consumeré for more economical
housing alternatives in Mount Horeb.

Based upon the assumptions and conditions presented, it is the
opinion of the appraiser that fair market value of the subject property
described herein as of October 15, 1980 is: |

| SIXTY THOUSAND DOLLARS
($60,000)

assuming a cash sale.
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CERTIFICATE OF APPRAISAL

We hereby certify that we have no interest, present or con-
templated, in the property and that neither the employmenﬁ to make the|
appraisal nor the compensation is contingent on the value of the
property. We certify that we have personally inspected the property
and that according to our knowledge and belief, all statements and
information in the report are true and correct, subject to the
underlying assumptions and limiting conditions.

Based upon the information and subject to the limiting con-
ditions contained in this’report, it is our opinion that the Fair
Market Value, as defined herein, of this property as of October 15,

1980, is:

SIXTY THOUSAND DOLLARS

($60,000)

James A. Graaskamp, Ph.D., SREA, CRE

Yvonne M. Schell

Date

108




i

STATEMENT OF LIMITING CONDITIONS

This appraisal was made subject to the following conditions,
stipulations, and waivers:

l. The appraiser assumes no responsibility for matters which
are legal in nature nor'for engineering and cost information which is-
provided by Lakeland Engineering, Inc., the Village of Mount Horeb
Engineering Department.

2. The computation of the total area of the site was
determined from 1954 surveys of outlot 57. There is confusion in the
surveyor's office pertaining to what area was included in this survey.
The appraiser has assumed that this survey inéluded the entire outlot.

3. The maps and drawings in this report are included to
assist the reader in visualizing the property. These visual aids
are for illustrative purposes only and do not represent an actual
survey of the propeity. '

4. Estimates of absorption rates are subject to significant
uncertainty, due to unpredictable compétition from alternative project
not yet announced and due to economic transition of the Wisconsin
economy required by energy conservation. Marketing success is also
dependent upon skillful management, proger design, and extent and
direction of competitive single family detached home price changes
over the next five years. |

5. Possession of this report or any copy thereof does not

carry with it the right of publication, nor may the same be used for
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any other purpose by anyone without the previous written consent of
the appraiser, and in any event, only in its entirety.

6. Neither all nor any part of the contents of this report
shall be conveyed to the public through advertising, public relations,
news, sales or other media without the written consent and approval
of the'author, particularly as to the valuation conclusions{ the
identity of the appraiser or of the firm with which he is connected,
or the identity of any of his associates.

7. Information furnished regarding property for sale, fin-
ancing or projections of income and expenses is from sources deemed
reliable. ©No warranty or representation is made as to the accuracy
thereof, and it is submitted subject to errors, omissions, change of
price, prior sale, lease or financing, or withdrawal without notice.

8. Landmark Research, Inc., will expect to be held

harmless from any and all claims Ehat might be brought by third

‘parties which might relate in any way to claims for injury or

damage suffered as the result of the implementation of any advice

we may have given or services we may have rendered in this connection.
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APPENDIX A

Exhibits Not Included
Within The Report
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—  Judwark Raseanch, Tue.

TAMARACK TRAILS

Townhouses

s Y
Phase 1
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—  Soudwark Rosonchy, To.

CHEROKEE PARK

Townhouses on
Golf Course Rnad
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EXHIBIT 29

INTEREST AND PRINCIPAL PAYMENT SCHEDULE ON DEVELOPMENT LOAN
17% ANNUAL INTEREST

SCENARIO 4
Balance
Outstanding

Payment 1 (Beginning Principal

Perijod Disbursements of Perijod) Payment A

1981 Total $312,931 $312,931 0
First $312,931 $16,490
Second 296,441 16,490
Third 279,951 16,490
Fourth 263,461 16,490
Fifth 24,930 246,971 16,490

1982 Total $82,450
First $255,411 $16,490
Second 238,921 16,490
Third 222,431 16,490
Fourth 205,941 16,490
Fifth 24,930 189,451 16,490

1983 Total $82,450
First ' $197,891 $16,490
Second 181,401 16,490
Third 164,911 16,490
Fourth 148,421 16,490
Fifth 131,931 16,490
Sixth 115,441 16,490

1984 Total $98,940
First $ 98,951 $16,490
Second 82,461 16,490
Third 65,971 16,490
Fourth 49,481 16,490
Fifth 32,991 16,490
Sixth : 16,501 16,501

1985 Total $98,951
TOTAL $362,791 $362,791

1Sewer cost paid over three years: $33,240 1st year, $24,930 2nd an

2Assumes two equal disbursements over six-month development period.
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Interest

ccumulated

$15,517°

$10,640
10,079
9,518
8,958
8,397
$47,592

$ 8,684
8,123
7,563
7,002
6,441

$37,813

$ 5,606
5,139
4,672
4,205
3,738
3,270

$26,630

$ 2,803
2,336
1,869
1,402

935
467

$ 9,812

$137,364

d 3rd years.




.EXHIBIT 30

INTEREST AND PRINCIPAL PAYMENT SCHEDULE ON DEVELOPMENT LOAN
17% ANNUAL INTEREST
SCENARIO 5

Payment
Period

1981 Total

First
Second
Third
Fourth
Fifth

1982 Total

First
Second
Third -
Fourth
Fifth

1983 Total

First
Second
Third
Fourth
Fifth

1984 Total

TOTAL

leghibit 23.

2Assumes two equal

Balance
Qutstanding
(Beginning

of Period)
$53,562

$53,562
49,991
46,420
42,849
39,278

$35,707
32,136
28,565
24,994
21,423

$17,852
14,281
10,710
7,139
3,568
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Principal
Payment
0
$ 3,571
3,571
3,571
3,571

3,571
$17,855

$ 3,571
3,571
3,571
3,571
3,571

$17,855

$ 3,571
3,571
'39571
3,571
3,568
§17,852

$53,562

disbursements over six-month development period.

Interest

Accumulated

$1,5212

$1,821
1,700
1,578
1,457
1,335
$7,891

$1,214
1,093
971
850
728
$4,856

$ 607
486
364
243
121

$1,821

$16,089




3
66

39

CSM 1933,
Lot 1
(OQutlot)
21

2

Lot Number

Date
11/79
late/79

1/80

9/80
10/80
10/80

EXHIBIT 37

SUBDIVISION LOT SALES IN MT. HOREB

Sale Price Approximate Size
$10,000 14,000 sq. ft.
$10,600 14,000 sq. ft.
$10,900 16,000 sq. ft.
$16,000 20,000 sq. ft.
$11,500 14,000 sq. ft.
$11,000 14,000 sq. ft.
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Subdivision Name

Kara View

-Kara View, 2nd
Addition

Nordic Hills, 1lst
Addition

Nordic Hills
Pleasant Meadows

Deertrail
(Ethelwyn Drive)




EXHIBIT 40

INTEREST AND PRINCIPAL PAYMENT SCHEDULE ON DEVELOPMENT LOAN
17% ANNUAL INTEREST
ALTERNATIVE B

PESSIMISTIC SCENARIO

Payment
Period

1981 Total

First
Second
Third
Fourth

1982 Total

'First

Second
Third
Fourth

1983 Total

First
Second
Third
Fourth

1984 Total

First
Second
Third
Fourth

1985 Total

TOTAL

lexhibit 23

Balance
Outstanding
(Beginning

of Period)
$53,5621

$53,562
50,214
46,866
43,518

$40,170
36,822
33,474
30,126

$26,778
23,430
20,082
16,734

$13,386
10,038
6,690
3,342

Principal Interest
Payment Accumulated
0 $1,5212
$ 3,348 $2,276
3,348 2,134
3,348 1,992
3,348 1,850
$13,392 38,252
$ 3,348 $1,707
3,348 1,565
3,348 1,423
3,348 1,280
$13,392 $5.,975
$ 3,348 $1,138
3,348 996
3,348 853
3,348 711
$13,392 $3,698
$ 3,348 $ 569
3,348 427
3,348 284
3,342 142
$13,386 $1,422
$53,562 $20,868

Assumes two equal disbursements over six-month development period.
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EXHIBIT 42

INTEREST AND PRINCIPAL PAYMENT SCHEDULE ON DEVELOPMENT LOAN
17% ANNUAL INTEREST
ALTERNATIVE C

OPTIMISTIC SCENARIO

Balance
Qutstanding
~ Payment (Beginning Principal Interest
Period of Period)- Payment - Accumulated

1981 Total $53,5621 0 $1,5212
First $53,562 $ 3,348 $1,138
Second 50,214 3,348 1,067
Third 46,866 3,348 996
Fourth 43,518 3,348 925
Fifth 40,170 3,348 854
Sixth 36,822 © 3,348 782
Seventh 33,474 3,348 711
Eighth 30,126 3,348 640

1982 Total $26,784 $7,113
First $26,778 $ 3,348 $ 569
Second 23,430 3,348 498
Third 20,082 3,348 427
Fourth 16,734 3,348 346
Fifth 13,386 3,348 284
Sixth 10,038 3,348 213
Seventh 6,690 3,348 142
Eighth 3,342 3,342 71

1983 Total $26,778 $2,560
TOTAL $53,562 $20,868

lewhibit 23.

2Assumes two equal disbursements over six-month development period.
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APPENDIX B

CONSTRUCTION COST CALCULATIONS FROM
MARSHALL & SWIFT COST MANUAL

Multiple Residences Desc}iption

Lighting
Class Type Exterior Interior and Plumbing Heat Cost Sq. Ft.
D Excellent Best stucco Good plaster, Good fix-- Warm and $36.87
or siding, paint, panel- tures, many cool air
brick and ing, fine outlets,

stone trim, detail, hard- central TV
heavy basic wood, carpet antenna,
structure intercoms

Base Cost = $36.87 sq. ft.
X Area Multiplier (.968)

X Regional Multiplier - Oct. 1980 (1.02)

x Local Multiplier « Oct. 1980 (1.02)

Adjusted Base Cost $37.13 sq. ft.

Extras
Built in Appliances:

Range & Oven $565 - $720
Exhaust Fan & Hood 155 - 225
Refrigerator 515 - 730
Dishwasher A 470 - 560
Garbage Disposal 175 - 225
$1,880 - $2,460
Fireplace: ’ 1,500 - 2,000
Double Car Garage: : 4,000
say $8,000
per unit
or .~ $8.00 per sq. ft.
Adjusted Base = $37.13 per sq. ft.
+ Cost for extras 8.00
Total $45.13  say $45.00 per sq. ft."

*Verified with Madison developers.
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APPENDIX C

DEFINITION OF HIGHEST AND BEST USE1

That reasonable and probable use that will support the highest present
value, as defined, as of the effective date of the appraisal.

Alternatively, that use, from among reasonably probable and legal
alternative uses, found to be physically possible, appropriately supported,
financially feasible, and which results in highest land value.

The definition immediately above applies specifically to the highest and
best use of land. It is to be recognized that in cases where a site has
existing improvements on it, the highest and best use may very well be
determined to be different from the existing use. The existing use will
continue, however, unless and until land value in its highest and best use
exceeds the total value of the property in its existing use. See Interim
Use. '

Implied within these definitions is recognition of the contribution of
that specific use to community environment or to community development goals
in addition to wealth maximization of individual property owners. Also
implied is that the determination of highest and best use results from the
appraiser's judgment and analytical skill, i.e., that the use determined from
analysis represents an opinion, not a fact to be found. In appraisal practice,
the concept of highest and best use represents the premise upon which value is
based. In the context of most probable selling price (market value) another
appropriate term to reflect highest and best use would be most probable use.
In the context of investment value an alternative term would be most profitable
use.

1Byr] N. Boyce, Real Estate Appraisal Terminology, Sponsored by the American
Institute of Real Estate Appraisers and The Society of Real Estate Appraisers,
(Cambridge, Mass: Ballinger Publishing Co., 1975).
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‘Transfer Documents
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DOGCUMENT NQ.. -

1412605

tch 786 e 18

WARRANTY DEED
STATE O-P WISCONSIN—-FORM 9=
Office of Register of Deeds

DNane County, Wisconsin z“" E

AR I

THISS INSTRUNMENT™

: ! SIGNED AND SéLED IN PRESENCE OF™ '

2" THIS INDENTURE, Made by ALVin. E. Henze-and_ _
T.Madeleine Ha. lenze. his_ wife.

-3 of. Dane County, Wi in, hereby ¢
and warrants to..Hielmer S, Venden and Stella S,
.yenden, his wife, as joint tenants, with
full_ rhght. of survivorship,..

ys

S
of. Dane County, Wisconsin,
forthesumof..One. ($1.00) DPollar _and other goad.
.and _valuable consideration,

Reccived for Reco o=
. D. lZé..‘:“at/[.:—:?YchLm__M

4nd recorded in vol

THIS SPACE RESERVED FOR RECORDING DATA
RETURN TO
COOK & KALBACKEN
ATTORNEYS AT LAW

the following tract of land in. Rane.

County, State ot W

Part of Qutlot Fifty-seven (57), Revised and Consolidated
Assessar's Plat of Mt, liareb, in the Village of Mount
Horeb, more fully described as follows: Beginning at an
iron stake on the Northerly extension of the East line of
Gutlot 58, and being 300 feet North of the Northeast|cor—
ner of said Outlot 58; thence continue North on said|ex-
tension 10 feet; thence West 150 feet; thence South 10
feet to am iron stake; thence East 150 feet to the point -

of beginning.

IN WITNESS WHEREQF, the said
dayof. September A p, 164

see__tHeir  handS ___andscalS.. _this__Qth

— M- HOREB - WHECONSH |

‘

’///,_,:,l.‘ J~/ L llSEAL).

Trada e N K nse

Alvin E. HenzeJ
v

(SEAL).

Wgdlace I, Kadbacken

Madeleine . Henzev

- LT Y
: Harx'[)./mék

(SEAL).

STATE OF WISCONSIN;.. : .
Dane- Countys |

Personally came before me, ehh__gzh_dzy“ol_s.ﬁplﬂnhc.t_;__. A.D., 19.64 theabave

Henze and Madeleine ll. lenze, his_wife,

(SEAL).

: tamekoown tabethe persox. 3. who

* ORAPTED BV Attome\r Walilfi*:":&'"'i'. «iﬁibackew.

Wallace I, Kalbacken

ML‘J" B County; Wiss

dnents xxpxe

(Secttom 59.38 (1) of the b

™ .

of d

WARRANTY D TATE OF FORMLNC: 9%
- .

LR U

FURNISHED: BY DANE COUNTY" TITLES COMPANWe b




mmu.. Ida HilL . ) .
of Mount Horeb, Wiscansin- . S e .
on the 26th. day o March . . +196Z , made; published and declared hor"
last will and testament, and by which: . she nppointed : : -

_s Orlando Hill.

. Ber execut or of said will, and therein cmpoweud the said execut Or~ -
<+ Orlando Hi11l ..
' to grant, bargain, sell and convey any and dI real estate of which said tesmtrix might die seized
", or passessed, and therein also authorized and empowered said execut or » upon the sale of any such

real estate, to make, execute, acknowledge and dellver sufficient deeds of conveyance to coavey and assure

. to the purchaser or purclu:ers. all the right, title ‘and interest of the said testatrix in or to the said

real estate, and i .

Udbereag, the said test atrix  died onthe 21st day of March

1%65 ,st Mount Horeb, then being an inhabitant of the County of
Dane , State of Wisconsin, and {

Wiheread, suck proceedings were bad in the county court of said County of Dane ,

State of Wisconsin, that on the 30th day of March .19 65 ,

the said will of said Ida HY11 . was duly allowed and admitted

to probate, as and for the last will and testament of the said Ida

deceased,and Gaylord Hill  administrator with will annexed  ° of!administration !

by said court appointed «wexe. [ of the said last will and testament and Ierteis/ Mg

were thereupon duly issued out of and under the seal of the wd county |court to the said

Gaylord Hill . ! , empowering

him- ta execute the said will, and carry out all the powers conferred upon the said

axErNK: therein, and

Whereas, the said Gaylord Hill is duly qudiﬁed

as such cxexxx: gexed ‘and is naw
acting as suck mdm:xiu/ nngmm% avmg contracted with Steve Skalet Jr.

and Mitzie S, Skalet ty husband. and wife- for the sale and conveyance to
. them of the lands herein described, for the sum of

v« Thirteem Thousand, Five Hundred and N0f100 = = - - - |- - -Dallarx.

the same being a full and adequate price therefar.
fRos Theretore, this Indenture URitnegaet), Thae the said. Gaylont Hi1l administmtnr- "
« with will annexed
« the will of Ida H311 patt Y- of the firgt.p
rSTPAR RS ?msﬂggx;em

will and the powers therein conferred, and of said letters in consl enman of
.annexed Thirteen Thousand Five Hundred and no/100 = - = = =Dollars,.

" tes  him iwand paid by the said Steve Skalet Jr-& Mitzie S.Skalet hiu v:ife‘ ,parties

of the second part, receipt whereof is hereby acknowledged, have granted, bargained| sold and conveyed,.:

" and by these presents do es:  grant, bargain, sell and  convey unto the said part 168 | of the second part,.

their heirs and assigns forever, all of the following described piece or parcel of land lying.
and being in the County of- Dane: ' , State of Hiaconain. - .
described as follows, to-wit:

Part of Outlot #57, Revised and Consolidated Assessor's Plat off Mt. Horeb, in
the Village of Mt. Horeb, Dane County, Wisconsin, more particularly described.
as follows: Commencing at the Northeast corner of Outlot 58, thence West 150
feet; thence North 90 feet; thence East 15@ feet; thence Socuth 90 feet to thes
point of beginninge. ) -

s ULy m.\l‘\ll\
s 7 N ,« 'f.

J 7 * . \‘
o Lt 1 «L \~ ).
O TS

le ..._.‘..-

‘.i.‘l:f(“.'.“i‘{?. :

102222 10




. «the abaye named| Gaylord Hill

. * N
1 AIPESETE T SR P a I L TR g, e T A e T T AT (r DT e

Ve ge

their~ | heirs and assigns, that he has: not done or suffered any act or thing by whick= * - .

and the said F.T e~ ct t&tﬁrxtput does hgnbrmenmt with tlzeplttie&‘ of the second part;. . e
thetitle hereby onveyed has been impaired, bered or affected in any way or manner whatever; and'

that the same in the quiet and peaceful possession and enjoyment of the said part-ies of the second:

part, theirl heirs and assigns forever, he= will forever wunnt and defend sgeinst- -

all acts of the su'd party™ of the first part;
In Wiitness UYereot, the said party- of the firse part ha a: hereunto set-

bhand  and seal. this. 23rd. day of .I! 65 .-
| In Presence of %w M :
- (Seal}
2 At , i

_.__Bvlord Hill

-a8 administrator with will annexed(Seal)

of the will of said
Ida Hil1

Btate at Wiaconsin, i
I sz
C ounty of. Dane

Personally came before me this  23rd dayof July 1965 »

administrator with will annexed. ta me known to be-
wha executed the above and foregoing deed and acknowledged the same:.

x . My emnissinn_ia_mman_____
nl. iy

l‘x BesnCN. 58 Wik, Stuts. prevides !l:" -l: h-t,r‘-ntn to be vecorded shall have .lll-lr or thes
- netary.

This instruzent prepared by Attorney Carl W, Danhouser- . g

- »

is.
ayof § '

0W¥n
ecprd (hi
- Peaister

Hil
Fopm

"

ord ’ &
tEp WHHE Annexed of rhe Wi
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.

o 1] i ARRANTY DEED
Ly T B R

£L e C ce of Register of Deeds
S5 7 4322961 T Dane County, Wisconsin

Roecived for Record P2 .
Wallace I, Kalbacken and [ §
THIS IND! by. ' e
Betty J. Kaibacgen. Fﬁs wife, and each individually 19.2%— at...l[/}—sa'('lwr.k_.ﬁ"__u ¢
— - . and recorded M yah 3;3_

: grantaeS____ of.____Dane County, Wisconsin, hercby conveye- O .. on page. :

5 <. QA _d».

and warrants ta__NOTTAN_B._Haglund and Barbara A.. e .

Haglund. his_wife. as_jaint tenants with. full /{- Doy

.risht of survivorship THIS SPACE RESERVED FOR RECORDING LATA

RETURN TO
Dane : County, Wisconsia, State Bank of Mt. Horeb

for the sum of...0ne._ {$1.060). Dollar.and ather goad.-and Mt. Horeb, Wisconsin 53572

.valuahle. consideratiaon

the following tract ol land in.........Dane......__. ~County, State of Wiscansin;

" Part of Qutlot Fifty-seven (57), Revised and Consalidated Assessar's
Plat of Mt. Horeb, in the Village of Mount Horeb, described more
fully as follows: Beginning at the Southwest corner of Qutlot 57;
thence East 43 feet to the point of beginning of this description; -
thence North parallel to the West line of said Qutlot 57, 226.5 feet;
thence East 198.7 feet; thence Sauth 226.5 feet tg a point which {s
16 feet West of the Southwest carner of Qutlot 58 of the Assessar's
Plat; thqnce West 198.7 feet ta the point of beginning. .-

The Northt 25 feet of Lot Sixteen (16), Pieh's Additionm ta Mount: -
Horeb, in the-Village of Mount Hareb. o ‘ R

I:-E\“& foet L
:=-37»$;
N '? p‘ﬂ P;gv

" In Witness Whareof, parti £5___of the first part ha¥8 & their o handS_and seaBi___thise.
day of. April A.D., 19
|

\ ?
’ 7

smjﬂm smL'x-:n.)?I P;{:ZJ""- ] PSS Kalhack n‘
Bt v s =
=z o Bar ) Al ) SEAL.

- Harry J, Fook: .Caer.}v.JL_Ka.lbacxeL_______

b

‘76 Ll /%AAL
Rubelle Oizsal

(SEAL).

STATE OF WISCONSIN,-.. . 1T’
)

“ 55
m: ally camer ’ 19th } day ok April
- P his 2y o
" the sbove ,{,d ﬁalﬁ'c:a I. Kalbacken and Betty J. Kalbacken, his wife,

*ta me known ta be the Y wha 3 the: f t and acknowledged the same..
.

1 "y -,

¥
3 [ N
of tin-sinve nomed-conpration - e fmowtr to-tererele persomy-wnd ~ officerr-w ted the-fogegping
they -ty as-ructe off] by-tte-suthority; for-the therein

g ;'.' (&Ta
Harry JnCgoRS 2




vor 53% e 76

second part;: -0i8:  heirs and assigns, against all and every pcrm or persons, lawfully daimmg thes
-. whole og any'part thereaf, they  will forever WARRANT and DEFEND.
In Byitness TGeregt,. the said pare les. of the firse part have: hereunta set their hands:
~and Yeal 8. o ‘!h_f.l':_ L6t " dayok  Aucust: . »A. D, 19 LG .
FA :' P "’ - . N o - Lo . i . : ¥ - ( .
L . \ Seal):
{ ned md Sesled in Praenec ot . Cherles McCarthy \v

Cfbm Z(Seal)

Leola McCarthy

B A er{\ . ¢
(Seal)

Z; Margtie Martin ' (Seal)

$Htate of TWiscaonsin,
Dane County.

Personally came before me, this 6th day of August ,A.D.19 L9 ,
. the abave named Charles McCarthy and Leola McCarthy, his wife and in

: B

er ovn right -«

- .

\\

e 374 q,. . RECORDED - W“‘“g’“ Lt
H L 2 : ) : argie Martin
' a e‘*g“w AUG=9 1949 - a
) 9’ At lﬁ‘m u.cloct 4‘ M Natary Public, ame

C s Wi in.
s N ‘ i
t a‘u "f* . My Commission expire :M.PLA. D.,1950 .

to me, I«ﬁ&g {J 49 the person 8- who executed the !an.-gomg instrument and acknowledged the same..

(M. DR, 88 Win. Stuts. that ail te be shaill have ort !
Aames of (ke and netary.)

4316

. STATE OF WINSCONSIN—~FORM No. 1

Kection 235.16, Wiscojisin Statutes-.-

This Indenture; Made this..... 4th..day of - .. AUGUS Gt cerc s AD., 19.48.,
-between:... Ruth Hof L, Mary. Jane .llaff.and Fhilip G. Hoff, a single man,.of.. .. .

J@curx.t.,.,ﬂo.mb,,.ﬁi.:,c ansin.. TR - 134.,0[ the first part; and.

Qtta.lill  and Ida H11l, hushand.and wifa,. jointly.with right ol

. survivership, of Bnrneye__ld. Wisconsin: - : : ,,,,Hds.___'of’[hemmd partz.

| .
Wi t nesseth, That the said part 183 of the first part; for-and in: cansndcratmrr of: xhc: sunr ofi i}

One (1.00) Dollar nnd other good and valuable- can-iderntiorr

them..........in hand paid by the said part.1'ag-- of the second part; the receipt whereof is hcrcby ccnfessed, i
and acknowledged, have...given, granted, bargained, sold, remised, released, aliened, conveyed and confirmed, and: ;
p if by these presents dox.... give, grant, bargain, sell, remise, release, aliem, convey and confirm unta the said pare...les-.
; _Px, of the second pare,. ......thelr  heirs and assigns: forever; the: following: describedt. real estate; situated: in: the
- G:umy Ofiee.Dana and State of Wiscansir; to-wit=..

Commencing at the Northeast corner- of' .
‘Qutlot Fifty-eight (58), thence Vest 250 feet,.
thence North 150 feet, thence Last 250 feet,,
thence- Scuth 150 feet to place of beginning,
- belng & part of Qutlot- Fifty-severr (57) i the:
Village- of lMount Horeb,, Dane: County,;: Wiscensi

k g —
nmw‘m\ N /antan
l\‘! SYTES ”\“ N

e : RIS |
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: vor 332 e 77

er-withr all and: singular the hereditaments and: appurtenances thereunta belonging or in any wise:
g: and all the estate; right; title, interest, claim or demand whatsoever, of the said part...1ag.... of the
gither in law or equity, either in possession or expectancy of, i and to the above bargained premises, and.
Bitaments and appurtenances.. . ;

Have and. to Hold the said premises as above described with the hereditaments and appurtenances; unto:

-1es_. of the second part, and to  thalre.. .. heirs and assigns FOREVER.
the said._Ruth Hoff, lary Jane Haff and Philip G. Kaff, a single:

-
I
I
I

hioms el ve.ythelrr-......... heirs, executors and administratars, do.........covenant, grant, bargain, and agree
the said part.{@g..of the second pare, .. thedr... heirs and assigns, that at the time of the ensealing.
jery of these presents........thew.are........ well seized of the premises above described, as of a good, sure,

psalute and indefeasible estate of inheritance in the law, in fee simple, and that the same are frce and clear from
ances whatever,

f the above bargained premises in the quiet and peaceable possession of the said part“1gg......of the second
helr.. . heirs and assigns, against all and every person or persons lawfully claiming the whale or any part
E-the .will forever WARRANT AND DEFEND. !
B Witness Whereof, the said part Las..... of the first part have..... hereunto set ... tha L hand. S. and sealg.
day of. August A. D, 19..449. -

’_H_glen Mae

Partin Aw Tollund

== {he names of the parties 1o this instrument and of the witneases and notary must be printed or Lypes eitten thereon 1o entitle it ta be recondad.
Section 9 51 (1) (1), Wisconun Statutes, !

~

State of Wisconsin,. }
i SS..
. .Daner ... .....County.

“ L H

Personally came befareme, thisz.. . 4th.........day of: cAupust e JADL 19 4T

. ' ' 3 - le mam
 ahove nameds...... Ruth Haff,. Mar:z..,J.ane..,Hofﬁ..an.d.,Phi.-liLI G, Hoff, a si,&'nﬁ a
g N . .

VOPRTITY

ch\c;\'vn ta be the person g.. wha executed the foregoing instrument and acknowledged the same. ,
LA - y .

yor

RECORDEﬁ T I.Iar@rx A.. Tollund

AUG~9 1949 Notary Publicz - Danes.. - i County, \Vfﬁn."
At. !A%N‘k f M- My commission expiresi:.... ... . July 8. | A.D,19: 5L %
I




‘in the County of. Dane and State of Wisconsin, to-wit:

g

mm'mnﬂmu- D 2 STATE OF WISCONSIN- 832‘)58 Wiscomsin Loeat Dlack Company-

e W BT e 49
UIHE mhentury Made this____26%5______day ot JISESR.._ A 19.52.. ;

between Ruth Hoff, Philip Ge. hofi. singxle‘ and Mary Jane uoff Sclberv*
of ..ount ioreb, Wiscoasin:

part. i.es of the first part,. |’

and__Alvin 4. uén.ze of _wount lioreb, Wisconsin

1l
! ) i
+ : part_Y_. of thesecond part.. :
Witnesaeth, That the said part.l §. of the first part, for and in consideration of the sum of
fne Uollar and otner good and valuable consideration

ta.....Giem ___ in hand paid by the said part..J.... of the second part, the receipt whereof is hereby confessed
and acknowledged, ha V. given, granted, bargained, sold, remised, released, aliened, conveyed and confirmed,
and by these presents do...... };ive. grant, bargain, sell, remise, release, alien, convey and confirm unto the said
part..Y___ of the second part, | ... Beirs and assigns forever, the following described real estate, situated

Out: nob u‘ift},{-seven (57) accoxminb to the Hevised and

exceat tiat parr ‘sold to n)tt‘n 1iill and recorded in Vcl. 532
of Leeds,. page 76, liane Counaty Rkegistry, dascribed as follows:

L_J,gr.u.,ggnc__j___,)g_at _the. .fdrth.ea'xt ) corner of _Outlot
rifty tm’\nce u.eq*‘ (..) WO Hundrﬂd l-’iftv
(250) feet

feat; tnence Has (L)

tnence South (S) One ;—iu:xdx-nd Mfty (150) feet to
..place of beglaning..

nults Leed iglsiven pursuank o Sechion 70,27 t3) and (8)
2 £ siducnns daldtatutes. for: 1961,

Tugether with all and singular the- hereditaments. and appurtenances thereunta belonging or in any wise-
appertainings and all. the estate, right, title, interest.. clainr or demand whatscever; of the- said part..* leg o thee:: i

first part; eitherin law- or equity,| either in possessiarr or- expectancy of,.ir and to- the above: barzamed prermses:.-

and their hereditaments and appunenances.m 4 i
Ta lraue and tx hold the said premises as above- described: withr the: hereditaments and appurtena.nces.‘. untaw:

the said part.. ¥ of the second part; and to: 3____ heirs and assigns FOREVER.
Amd the satd__parsies of cne first part g

for= t.emselves heirs, executors and administrators; do-... covenant, grant; bargaimand agreems:; =t -
taand with the said part. Y"..__of the secand pan:_f}_i,?___.hm and assigns; that at the time of the ensealings:

- and delivery of these pr they ure well seized of the premises above described; as: of a good; sures:

herfect absclute and indefeasible estate of inheritance: irctherlaw; in: fee- simple;. and: that the- same: are- frees an
clear fronr all incumbrances: what . -

and that the above bargained premises i therquiet and peaceable possessiomr of the said party____ of: the seconds’
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: panr. .___..hj_a.___ heirs and assigns, against all and every person or persans lawfully claiming the whole or any-
: part themof. iley.  will forever WARRANT AND DEFEND. )

this. 26th. day of. march. A.D,, 1952

_ﬂx{ Lol ens

BIGNEB AND SEALED 1Yy PRESENCE OF — b ;{off

% (SEAL)
. L‘hili‘ Te
‘%47 AIA;Z —(SEAL)
.,ZAI/LJ}/ 4{};@ forr .,nlbe

7. Lcampnell (SEAL)

|

Jancd GUe oargon

. C/;%tatz of Wisronsin,

Daue Ccunty.

Persona.lly came before me, this 26th day of larch A. D, 19..92
i Ruth Hof f* ar ‘d. Philin Ge. hoff,,_single, of ilount Horeb,

uar't:in A. “ollund
Natary Public Dane County, Wis..

July 2

My ission expires. v.A_-n.A. D.. l9.~§.?~

ATI.:. O O LU-\A\‘LLIA) )
Crmberland County) o . Y :

Ll //é/‘- [ol:} :ofWM
/ir[/'{ Lol s

Persnnally care bet'nre tni
AdDe, 198 Z{ the- above 'umedm_
d

to me lmnwa to be tne persox wha executed the foregoing instrment
aadditkadewledped: tue- gune.. '

'RECORDEEI. '

APR2L 1952 ~~  H
0,clock. 4? uf A




State of Wisconsin,.

o Qarea:. . - i ('nunty.

R T

o 612 e85

bt Personallycamebefareme,mm . - davof e - . A D.. 19 54
Friedrich and Evelyn R. Friedrich, his wife:

Ve above named.__. Thomas Js.

 me knomt g&% the person. & who executed the faregoing instrument and acknowledged the same.. .

BN

Wit e, RECORDED - 7/, -
.".b‘ﬁ?"‘)"ﬂ, : R : Ay 'K’M
P bt

v <

-,
fpes
-7?—'- -JUN 2219654 Williem R, Halay
2 7F " !i / 0(“ ZZ_ A Z5 Notary Publicy e oo Dane .. County, Wis.
— . My commussion expires . Maroh.23,....A.D.1958,

State or Wisconsin—Foru No. 1 875358 N € WL €O, winwauntE

ThIS lndentul’e, Mad? this / £f4 day of....June : A.D., 1980

Alvin Z. Henze_snd lMadeleine H. Henze, hushand and wife _as jolnt

-

i

: pMLOf the- first part;

£

J ° : ) {
Kruclkman, husband. and. wife,.az. joink '

fenants, with full right of survivorship part1@5._of the second part..

Witnesseth,. That . the- said. i)art.}ﬁi..of the - first part; for- and in consideration of the sum of

One (%$1.00) Dollar and other good and valuable consideration

to.them __in hand paid by the said part_.les.of the second part; the receipt whereof is hereby confessed and:

acknowlcdgcd,.hal@”__gi\'en. granted,. bargained, sold, remised, released, aliened, cdnveyed and confirmed, and by=

these presents do......._give, grant, bargain, sell, remise, release, alien, convey and confirm unta the said partieg..

K of the second part,....their heirs and assigns forever, the following described real estate, situated

Dane i and State of Wisconsin, to-wit:. .

Part of Outlot 57, Hevised and Consclidated Assessor's Flat of Mte
Horeb, in the Village of Mount Horeb, more fully dcscribed as followsse
Beglmning at a point on the East line of sald Outlot, 150 feet North of~
" the Northeast corner of OQutlot 583 thence continuing North on the Zast
line and on an extension of the East line 150 feet to an iran stake;
thence West 150 feet to an irom stakej thence South 150 feet to an irom
stake;: thence East, 150 feet ta: the: polnt. of beglnninge.
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'l'ogether, withe all and smgular the hemdxtamen!s and appurtenances. thereunto belonging or in any wiw

k_‘ appertnmmg. and all the 5(31:, right, mle. mterest. claim or demand whatsoever; of the said part18S._of the firse-

-

part. either in law or equuy. either irr possession or upect.ancy of, in and to the above bargmned premises, and ther-

hereditaments and appunenanceu.

To have and ta hold the said premises as above described with the hereditaments and. appurtenances, untes

the said part.1eg of the secand part, and to...thein heirs and assi FOREVER.

. clear [rom all incumbrances whatever,

And the said Alvin E. Henze and Madeleine.H, Haenze, hushand. ani. ~:-

" as Jalnt tenants, and _each individually

A_ forthemselves. and far thelrheirs, executors and administrators, do........covenant, grant, bargain ard

: agree to and with the said part183_of the second part,.thelr i heirs and assigns. that at the tire

. of the_ensealmg and deh\ery of these presents..they.are.. . well se:zcd of the premises ahove described, as of ageet

sure, perfect. ahsolute and indefeasihle estate of inheritance in the law, in fee simple; and that the same are {m».u— [

and that the above bargained premises in the quiet and peaceable possession of th'e said part.ie s _of the secomd juee

thelr heirs and assi gainst all and every person or persons lawfully claiming the whe.o
orany part thereof, _they ____will forever WARRANT AND DEFEND..

In Witnm Whereof, the said part 1683 of the ﬁrst part ha.v@.___hereunta set: their . hamd 2

and seal._S.thia /6Th day of*.__Junem;mw,. A.D. 195

SIGNED AND SEALED IN PRESENCE QF N Alvin E. Henze

ZW .7 \4«7&, tar

. Madeleine H, Henze

[T

_Wallace-T. Kalbacken

STATE OF WISCONSINpo- Y- - - -

D an; County..

.-

‘Peréanallvcamebeforeme. this.... LLth, thynf June- - = A.D., l')‘

Jﬂhnd ackmj‘ged the same...;

Ha./ry% Cookr

Notary- Publn: Dane~ ! . County, Wis ¢ ©:

' My(‘ ission expires: 7/21/57‘ A.D, 1%

plaluly
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Umﬁ Inhpnmr?, Made th!n 4 25th ) .du:r of Qt‘f'nhn?" o A_D,’ 19 ‘;IL

" betw Alvin =, Hence pmd iMadeleine H. Henze, his wife

Cects

Tillage of Mount Horer. Said easement. _ta remainm in effect sa longs as.
i —ostles af the fimst ta install a sidewalle alang the Wesk side af Latswll«k,,lb“

: ..J,Qﬂ__@h%-

STATE OF OKLAHOMA:™ )™ =7 77" Y e
COUNTY OF EONTQTOC )i a8 S : var. 620 PAGE291_
Persanajly came befare me this 2nd day of November, 1954, the within named-

ROSE’De FAZIQ, formerly Mrs. Frank De Fazux, a.widow, to me known to be the-
pex om\%hdﬁxe&uud the foregomg instrument, and acknowledged the same.

‘&;Mtq( Geneva Davies)

. SN & k. : B : . . . Notary Fublic .
My qun?wsﬁm; Expu-es- Octcber 12, 1955 RECO RDED
‘ ' NOV_ 41954
w4
N w xamaTY DEED B STATE OF vc;xiconsm : 883944 wv..e_s.u..;;m'cm;;

Mu'luk-. Wlanmdn 13706

.

partles. o"i‘%%"% B¥hn
md_&allac_a_l._l{alha_nken and. Eettv Je Kalbacken, his wife./wft rightt -

af survivorshin

- part_1e3 of the secand part.

Mitnesartly, That the said part 1e3 of the- first part, for and in consideration of the: sum ot
Qre dollsr ($1.Q0) ard ather goad and valuahle cansideratian

to_thelr _ inhand paid by the said part_1€S of the sa_cand part, the receipt whereof is hereby confessed-.|! -
and acknowledged, ha.va-. given, granted, bargained, sold, remised, released, aliened, conveyed and confirmed,- i3

and by these prasents do. give, grant, bargain, sau. remise, ral alfen, y and. confirm' unto the said:
part_1€3 of the second part,...the il heirs and assigns forever, the following described real estate, situated- ! .-
In tha County of- Dane and State of Wisconsin, to-wit:.

4

A.part of Qutlat 57 of the Assegsar!s Plat in the Villace aof Mount
ioreh, Dane County, Wiscaonsin, and descriked maore fully - as fallowsse
- Besinnin: at the Southwest caorner._af Qutlaot §7:

_Thence Fast I}3 feet ta the naint _af heginninegs ; -
Thence North parallel to the West. line of said Qutlat 57, 226.5..0: -

Thence: East 198.7 feet:

Thence. Sauth 226.5 feet ta_a polat_which. 1s 16 feet West af the

‘.:J"*wast carner._af Qutlat S8 of the Assessaor's Plat af Maunt Hareh
Thence VWesk 19847 feet ta the naint of heginning, Cantaining i

.01 acres,. tagether with_an_essement. _sufflcient for. driveway. purpases ..,

cvor tha NeWe.corner af the Lat Number 14, Plehs Addition ta the K

~ove stz-eet.:_;an_m_extanded_Ngf.:tl"waroh_mmmhemfmelopmem:_ﬂnr__.__ <1
221dine purposes af Qutlat 57 '

The_partles of the second part hereby agree not ta . require the -

\ 2

0, PBlehs Acd3itiaon ta the \1!1'!;;:9 af Maunt Horeh until guch. time as®
,::xe_St,_Qe_t_m ke _extended Narthwerd far furthep development far hulld-—
r>_nurooges: of .outlat 57. This is with rsfarencae t'n an-hnf 57s—othar t
. herein described,
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’

hb%mz?gz—-— 7

Togethee with all and amzular the herudlmnam: and appurtsnances thereunto belonging or ln Ay wiee
' appnrtalmnranda.ll the estate, rxxht. title; interest, claim or demand whatsaaver, of the said part.l=—s of =«
first part, either in law or equity, either in possession or expsctancy of, in and ta the above bargained pree~cee
and their hereditaments and appurtenances.-;
Ta have and to hold the said premises as'above described with the hereditaments and appurtenancas, v -
the sald part.los_of the second part, and to._thefr __ heirs and assigns FOREVER.
And the matd _Alvin E. Henze and dodeledirn Y, Herwe hig wifp

for. *hemcn lves and their heirs, executors and administrators, do__covenant. grant, barga.m and agvew
to and with t.hn said part_1eSof the second part,. thelr heirs and assigns, that at the time of the ensey -
and delivery of these presents are well seized of the premises above described, as of a geod, £ .=
perfect, absolute and indefeasible estata of inheritance in the law, in fee simple, and that the sama ars free =’
clear from all incumbrances whataver,

and that the above bargained premises in the quiet and peaceable possession of tha said part_1€2_ of the sec,- *

pm;_._..h.ei__.__ heirs and assxzns. aea.mst all and every persnn or persons lawfully clmmmz the wholc ora=y
‘part thereof, “NCY__ will forever WARRANT AND DEFEND..

2 - Ju¥Mitnesn Whereaf, the said part L& of the first part have hereunto set;.i’.he.......hands.. and sea! .

‘] this 25th dayof_.. Qctober A.D, 1920

TRivin L Henze

- i":«lﬁrte‘lelne H. r‘;en~é

Patricla Hendersom
State of Wigronsir,.
DRane " ) County.

“» Personally cams before me, this__ 25th day of October A.D, 19 e,

the above d_Alvin T, . Henze and Madeleiva Y, Ucn~a hic wifs

County, Wis.

H

A.D., 1%




Mt. Horeb R-1, PD-1

Zoning Ordinance

APPENDIX E
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A-l Agricultural District, unless the annexation
ordinance temporarily places the land in another
district. Within a reasonable time, after comple-
tion of the annexation procedures, the Village
Plan Commission shall evaluate and recommend a

permanent district classification to the Village
Board of Trustees.

15.311 R-]l Residential District

(1)

(2)

(3)

(4)

Uses Permitted

(a) Single family dwellings and accessory buildings
and uses.

(b) Churches and schools.

(c) Customary home occupations, including pro-
fessional home offices provided not more than
one (l) name plate or sign and not more than
one (1) square foot in area is used in connection
with the professional or occupational use.

(d) Public parks, golf courses, playgrounds and
recreation areas.

(e) Public buildings.

(£) Public utility buildings subject to the approval
of the Plan Commission as being not injurious to
the surrounding neighborhood.

(g) Swimming pools.

Height. No dwelling unit shall be erected or struc-
turally altered to exceed a height of thirty-five
(35) feet or two and one-half (2 1/2) stories; how-
ever, non-residential buildings, and structures per-
mitted in this district shall not exceed a height

of sixty (60) feet.

Lot Coverage. The ground area occupied by the
principal and accessory buildings shall not exceed
thirty (30%) percent of the total area of the lot.

Area. Every dwelling or other principal building
hereafter erected or structurally altered shall pro-
vide a lot having an area of not less than 10,000
square feet, and a width of not less than seventy-
five (75) feet, excepting, however, where a lot is
smaller in area or width but is a lot of record as ‘
of the date of adoption of this ordinance, said lot
may be occupied by a single-family dwelling.
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(5)

(6)

(7)

(8)

15.312 R-2
(1)

(2)

(3)

(4)

(5)

Front Yard. There shall be a front yard of not less
than thirty (30) feet from the street right-of-way
line. '

Rear Yard. There shall be a rear yard having a
depth of not less than fifty (50) feet, excepting
that accessory buildings and structures may be
placed within the rear yard if set back not less
than five (5) feet from rear or side property lines.

Side Yards. Each lot shall have two (2) side yards,
each not less than eight (8) feet, and not less than
twenty (20) feet in combination, and provided ‘
further, that on corner lots, the side yard adja-
cent to the street shall be not less than thirty
(30) feet.

Usable Open Spacé. There shall be a usable open
space of not less than 1,500 square feet per
dwelling unit.

Residential District

Uses Permitted

(a) Any use permitted in the R-1 Residential Dis-
trict.

(b) Two-family residences.

Height. No dwelling shall be erected or struc-
turally altered to exceed a height of thirty-five
(35) feet or two and one-half (2 1/2) stories;
however, non-residential buildings and structures
permitted in this district shall not exceed a
height of sixty (60) feet.

Lot Coverage. The ground area covered by the
principal and accessory buildings shall not exceed
thirty-five (35%) percent of the lot.

Area. For detached single-family units, the mini-
mum lot area shall be 7,200 square feet and lot
width shall be sixty (60) feet. For two dwelling
units, there shall be a minimum lot area of 5,000
square feet per unit and a minimum lot width of
seventy-five (75) feet.

Front Yard. There shall be a front yard of not
less than thirty (30) feet.
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property line of such other district a minimum of
one hundred (100) feet.

Front Yard. Each lot shall have a front yard of
not less than fifty (50) feet in depth.

Uses Permitted. Land shall be used and buildings
or structures shall be erected, altered, enlarged
or used only for one or more of the following

(b) Agricultural uses, but excluding swine farming,
fur farming, commercial dairies, dog kennels,

(c¢) Roadside stands for sale of products grown or
raised on premises, provided such stands are
located not less than thirty (30) feet from any
public street or highway right-of-way.

(e) Parks, parkways, golf courses but not including
commercially operated par 3 or miniature golf
courses or golf driving provided that the main-
tenance building and club houses shall be not
less than 300 feet from any lot in a Residence

Height. No dwelling shall exceed thirty-five (35)
feet in height or two and one-half (2 1/2) stories.
No other principal or accessory building shall

Area. The minimum lot area for single family uses

(5)
15.317 A-l1 Agricultural District
(1)
purposes:
(a) Single family dwellings.
commercial hatcheries.
(d) Accessory buildings and uses.
district.
(f) Sanitary landfills.
(g) Airports and landing strips.
(2)
exceed sixty (60) feet in height.
(3)
shall be five (5) acres.
(4)

Yards. No building or structure shall be erected
leas than thirty (30) fecet from any property line,
or future right of way line as shown on the Official

Map of Mount Horeb.
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15.318 CO-~1 Conservancy District

(1) Uses Permitted

(a) Harvesting of wild crops, such as marsh hay,
ferns, moss berries, tree fruits and tree seeds.

(b) Hunting, fishing and trapping.
(c) Raising of fish and game animals.

(d) Sustained yield forestry.

_(e)‘Public park, recreational facilities and

structures.
(f) Essential services.

(g) Accessory buildings and structures incidental
to any of the above uses.

(2) Height. No building or structﬁre shall exceed a

height of thirty-five (35) feet.

(3) Yards. No building or structure shall be erected

less than thirty (30) feet from any property line
or future right-of-way as shown on the Official
Map of Mount Horeb.

15.319 PD-1 Planned Development District

(1)

(2)

Statement of Purpose. The Planned Development Dis-
trict is established to provide a regulatory frame-

"work designed to encourage and promote environmental

quality of Mount Horeb by allowing for greater
freedom, imagination, and flexibility in the develop-
ment of land while insuring substantial compliance

to the basic intent of the zoning ordinance and the
Mount Horeb Comprehensive Plan. It is further in-
tended to encourage more rational and economic
development with relationship to public services,

and to encourage and facilitate preservation of

open spaces.

Permitted Uses. The following uses are permitted in
The Planned Development District provided however,
that no use shall be permitted except in conformity
with a specific and precise development plan pur-
suant to the provisions set forth hereinafter:

(a) Any use permitted in any of the districts of this
ordinance subject to the criteria established
in this section are permitted, but such require-
ments as are made a part of an approved recorded

139




(3)

(4)

(5)

(6)

precise development plan shall be, along
with the recorded plan itself, construed to
be enforced as a part of these provisions.

Lot Area, Lot Width, Height, Yard and Usable Open
Space Requirements. In the Planned Development
District there shall be no predetermined specific
lot area, lot width, height, yard and usable open
space requirements, but such requirements as are
made a part of an approved recorded precise develop-
ment plan. The minimum land area for Planned
Development District shall be five (5) acres.

Signs. 1In the Planned Development District, signs
shall be in accordance with the provisions of
Section 15.50.

Off-Street Parking. 1In the Planned Development
District, off-street parking facilities shall be
provided in accordance with the provision of Section
15.40 and such requirements as are made a part of an
approved recorded precise development plan.

Criteria for Approval. As a basis for determining
the acceptability of a Planned Development District
application the following criteria shall be applied
to the precise development plan for such district
with specific consideration as to whether or not it
is consistent with the spirit and intent of these
provisions, has been prepared with competent pro-
fessional advice and guidance.

(a)

Character and Intensity of Land Use. 1In a
Planned Development District, the uses proposed,
and their intensity and arrangement on the site
shall be of a visual and functional character
which: ’

1. Are compatible to the physical nature of the
site with particular concern for preservation
of natural features and open space.

2. Would produce an attractive environment of
sustained aesthetic and ecologic desirability,
economic stability and functional practical-
ity compatible with the comprehensive plan for
the area as established by the Village.

3. Would not adversely affect the anticipated
provision for school or other municipal
services.

4. Would not create a traffic or parking demand
incompatible with the existing or proposed
facilities to serve it.
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(b)

(c)

(a)

Economic Feasibility and Impact. The applicant
shall provide evidence satisfactory to the
Village Board of its economic feasibility, of
available adequate financing, and that it would
not adversely affect the economic prosperity of
the Village or the values of surrounding
properties.

Preservation and Maintenance of Open Space. 1In
a Planned Development District, adequate pro-
vision shall be made for the permanent preser-
vation and maintenance of common open space
either by private reservation or dedication to
the public.

1. In the case of private reservation, the open
area to be reserved shall be protected
against building development by conveying
to the Village as part of the conditions for
project approval an open space easement over
such open areas restricting the area myainst
any future building or use except as is con-
sistent with that or providing landscaped
open space for the aesthetic and recreational
benefit of the development.

2. The care and maintenance of such open space
reservation shall be assured by establishment
of appropriate management organization for
the project. The manner of assuring mainte-
nance shall be included in the title to each
property.

Implementation Schedule. Any person, firm or
corporation applying for Development District
shall submit a reasonable schedule for the
implementation of the development to the satis-
faction of the Village Board including suitable
provisions for assurance that each phase could
be brought to completion in a manner which would
not result in adverse effect upon the surrounding
properties as a result of termination at that
point.

(7) Procedure. The procedure for rezoning to a Planned
Development District shall be as required for any
other zoning district change under this orxdinance,
except that in addition thereto, the rezoning may
only be considered in conjunction with a development
plan, and shall be subject to the following addi-
tional requirements:

(a) General Development Plan: The applicant shall

file with the Plan Commission a General
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(b)

Development Plan which shall include the
following information:

1.

2.

A statement describing the general character
of the intended development.

An accurate map of the project area including
its relationship to surrounding properties
and existing physical features.

A plan of the proposed.project showing at
least the following information in sufficient
detail to make possible the evaluation of the
criteria for approval as set forth in these
provisions.

The pattern of proposed land use including
shape, size and arrangement of proposed use
areas, density and environmental character.

The pattern of public and private streets.

The location, size and character of recrea-
tional and open space areas reserved or
dedicated for public uses such as school
park, greenway, etc.

A utility feasibility study.

Appropriate data on the size of the develop-
ment, ratio of various land uses, percentages
of multi-family units by number of bedrooms,
economic analysis of the development, ex-
pected staging, and any other plans or data
pertinent to evaluation under the criteria
of paragraph (6) of this section.

General outline of intended organizational
structure related to property owner's asso-
ciation, deed restrictions and private
provision of common services,

Referral and Hearing:

1.

Within a reasonable time after completion of
the filing of the application for approval of
a general development plan, the Plan Com-
mission, after a public hearing shall forward
the application to the Village Board, with a
recommendation that the plan be approved as
submitted, approved with modifications, or
disapproved.
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2. Approval of the rezoning and related general
development plan shall establish the basic
right of use for the area in conformity with
the plan as approved, which shall be recorded
as an integral component of the district
regulations but such plan shall be condi-
tioned upon approval of a specific imple-
mentation plan, and shall not make permis-
sible any of the uses as proposed until a
specific implementation plan is submitted
and approved for all or a portion of the
general development plan.

(c) Specific Implementation Plan: A specific and

detailed plan for implementation of all or a

part of a proposed Planned Development District
must be submitted within a reasonable period of
time as determined by the Plan Commission. If

a specific implementation plan has not been sub-
mitted within said time, which the Plan Commission
determines to be a reasonable phase of the total
plan, a petition to rezone the property back to
the previous zoning from the planned development
district shall be filed by the Plan Commission.

The specific implementation plan shall be sub-
mitted to the Plan Commission and shall include
the following detailed construction and engineering
plans and related detailed documents and schedules:

l. An accurate map of the area covered by the
plan including the relationship to the total
general development plan. .

2. The pattern of public and private roads,
driveways, walkways, and parking facilities.

3. Detailed lot layout and subdivision plat
where required.

4, The arrangement of building groups, other
than single-family residences, and their
architectural character.

5. Sanitary sewer and water mains.

6. Grading plan and storm drainage system.

7. The location and treatment of open space
areas and recreational or other special
amenities.

8. The location and description of any areas to
be dedicated to the public.
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10,

11,

12.

13.

14.

General landscape treatment.
Proof of development capability.

Analysis of economic impact upon the com-
munity. ’

A development schedule indicating: the
approximate date when construction of the
project can be expected to begin; the stages
in which the project will be built and the
approximate date when construction of each
stage can be expected to begin; the anti-
cipated rate of development; the approximate
date when the development of each of the
stages will be completed; and the area and
location of common open space that will be
provided at each stage.

Agreements, bylaws, provisions, or covenants
which govern the organizational structure,
use maintenance, and continued protection of
the Planned Development and any of its com-
mon services, common open areas or other
facilities.

Any other plans, documenté, or schedules
requested by the Plan Commission.

(d) Approval of the Specific Implementation Plan:

1.

Following a review of the specific imple-
mentation plan, the Plan Commission shall
recommend to the Village Board that they
be approved as submitted, approved with
modifications, or disapproved.

Upon receipt of the Plan Commission recom-
mendation, the Village Board may approve
the plan and authorize the development to
proceed accordingly, or disapprove the plan.

In the event of approval of the Specific
Implementation Plan, the building, site

and operational plans for the development,
as approved, as well as all other commit-
ments and contractual agreements with the
Village offered or required with regard to
project value, character and other factors
pertinent to an assurance that the proposed
development will be carried out basically
as presented in the official submittal plans,
shall be recorded by the developer within a
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reasonable period of time as determined by
the Village Board in the Dane County Register
of Deeds Office. This shall be accomplished
prior to the issuance of any building permit.

Any subsequent change or addition to the plans
or use shall first be submitted for approval
to the Plan Commission and if, in the opinion
of the Plan Commission, such change or addi-.
tion constitutes a substantial alternation

‘of the original plan, the procedure provided

in this section shall be required.
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