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. A z — 1501 Monroe Street, Madison, Wisconsin 53 711, 608-256- 1090 a ao ee ee ee OO 

oe Mr. George H. Hibnern, Direct ——— EEE 
| Development Aids os oe Le oo = | oe - 
fi Office of the County Executive | So Po : 

Od 210 Monona Avenue ~ : ee ea | | | 
| City-County Building | | eo - oe ae | | | | 

f Madison, Wisconsin 53709 a CN as 

| Dear Mr. Hibner: oe cP he 8 a Basu Oe SO ee 

a With this letter we are transmitting three copies of the fair market value - 
appraisal as requested by your office for approximately 20.5 acres in the Village 

- ot of Mount Horeb, currently owned by Mr. Alvin E. Henze, described in further detail © ne 

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 | a 
a | south end of the site, requiring PD-1 zoning under the Village of Mount Horeb or- ae 
| dinances. Such a development would provide a residential use compatible with. | | 
a | Single-family neighborhoods, leave the woods and steep slopes undisturbed for natural —~ 
a _-- §torm water flows toward Stewart Lake, and protect the contiguous single-family | | a 

™ | ~~ areas from encroachment of noise and crowds of the Stewart Lake area. Best use © z 
| |. assumes an open space covenant to permanently preserve the woods and assumes the © EE oak 

fg necessary lift station for sewer and water. Such a program would require a zoning  ~—©T 
{| change but the solution should receive favorable consideration since it protects = = © 
— - environmentally sensitive areas, the tax base of Mount Horeb, and the privacy of — cee 
gw |... the neighbors while serving an unmet need for this type of housing in the Mount = = 
a a Horeb area. oo a PEE nS SS J | ET 

| 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- | 

wi |. gineering fact finding and so the feasibility of the most probable use assumption, = = | 
i _ 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. oe : | | Ce | OE 

| i 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 toa ~~ 
a purchaser willing but not ebliged to buy as of October 15, 1980 is in the amount of: 

7 SIXTY THOUSAND DOLLARS” Oo | oye ees 
Bp ae ($60,000) - Oo eran



I | Page Two Ea OE oe Oe 

oo | December 1, 19800 ee 

i i The above value assumes the cash sale of the property for the seller, inall | | 
. _ likelihood 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- | | 

gg {| vant to six Madison area condominium townhouse developments. The range and market | 
i 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 | | 

4. | the manner in which the most probable purchaser would analyze the subject asa | | 
{ _ business opportunity. The traditional cost approach is inappropriate to the ap- | © 

yp My associate, Yvonne M. Schell, real estate appraiser and analyst, and I have L }o 
| A inspected the property on several occasions. Buyers, sellers or agents of similar | 
|: properties were inertviewed to confirm sale and property information and to com- | | 

@ | Pilea buyer profile, £2 — oe ge 

fi | We are pleased to have been of service, and Ms. Schell] and I remain available | 

B | FOR LANDMARK RESEARCH, INC. 

| James A. Graaskamp, Ph.D., SREA, CRE Ue es Oe as 

" Joo - ee es a cok — oe es ee | S .
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| cere I. APPRAISAL PROBLEM ASSIGNMENT : to 

| A A. Statement of Issue ss 8 ee fees 

: : This appraisal is intended to serve aS a benchmark for the. 7 

d | | contemplated purchase at fair market value of the subject property | oS 

A a by the Dane County Parks and Recreation Department for expansion of | | | 

| Stewart Park. Therefore, to meet governmental regulations, an 

| a a appraisal of the subject property must meet the standards of fair oS % 

- a market value methods as determined by state statute and the American fo 

| i ‘Institute of Real. Estate Appraisers. | a | cane eee a ms | | , . | oa 

EB Z Be Special Problems Implicit in a | | Se BS | noe | | 
Property Type 

5 en | | - On the one hand, the subject property of 20.5 acres is sur- |. 

| _ rounded on three sides by quality single family residential neigh- | 

a | bor hoods, can be serviced with municipal sewer and water, and reaches : | 

. 4 to within a few hundred yards of downtown Mount Horeb. On the other yo 

i | hand, much of the site has steep slopes, mature hardwoods, and the pb 

| 7 northern portion has springs which feed Stewart Lake in the county ao 

i : park on the northern border of the subject. | There is legitimate oo 

i - 7 concern over the runoff and siltation of Stewart Lake that would be _ 

| oe caused by conventional subdivision development. Therefore, the 

i | appraiser has a special problem in def ining highest and best use (Most 

| Probable Use) , the fundamental assumption of fair market values” a



| ee | | _ a foes | 
i Londo Reworch, Two. ie ) 9 po 

a | C. Definition of Value | Ee ee ee : | ee. 

f | 1. Value Definition | | ee | | a = 

BE oe | The fundamental purpose of an appraisal assignment is most | 

fl |. usually to estimate value. The value definition required is Fair | | 

R to Market Value, defined as: es - | a at ee rare we 

| - The highest price in terms of money which a property | | 
oo | will bring in a competitive and open market under all | eS 

: conditions requisite to a fair sale, the buyer and seller ae 
| | each acting prudently, knowledgeably and assuming the on 

7 -. price is not affected by undue stimulus. _ | : oe 

a | | Implicit in this definition is the consummation of | 
a | . a sale as of a specified date and the passing of title , foo. 

on ) from seller to buyer under conditions whereby: oe | 

A 1 sees 1. Buyer and seller are typically motivated. a : coke Te os 

vow Do ee 2. Both parties are well informed or well a Se [oe 
a Po | advised, and each acting in what he considers | Seog | 
mS | his own best interest. — ee, ee Pe 

oo «3. SOA reasonable time is allowed for exposure in Spo 
ar ca the open market. : | oe | La 

| 5 be | 4s, ‘Payment is made in cash or its equivalent. | Ssh 

| ae 5. Financing, if any, is on terms generally Oars a 
| available in the community at the specified , | a Pls 

ae date and typical for the property type in its 7 - 
| - locale. a | | eee | to 

: 6. The price represents a normal consideration pe 
a | for the property sold unaffected by special | = = 
| | financing amounts and/or terms, services, aba 2 

7 | | fees, costs,,or credits incurred in the © ae | pe 
i | | | transaction.” | , | ee ie 

i | tayrl N. Boyce, REAL ESTATE APPRAISAL TERMINOLOGY, 
Sponsored by the American Institute of Real Estate Appraisers pe! 
and the Society of Real Estate Appraisers (Cambridge, Mass.: — | | 

| Ballinger Publishing Co., 1975). SS os: oon ey 

ee | | ee | 9 : De : _



G Po | This definition assumes an efficient market where a number of 

od fully informed, reasonably prudent buyers and sellers with alternative oe 

i | solutions are acting rationally and logically to maximize their - 

| | financial well-being. It also assumes payment in cash if cash sales 

a : - For purposes of this appraisal, the terms fair market value po 

| and most probable selling price will be considered synonymous. | 

i oo De Definition of Fair Market Value eS | | a Be | oe 

op | Appraisal Methodology ae SR cae Se ee oe eb e 

| dl ieee 1. Market Comparison Approach ; | ae | | fe eS | ; ao Joo 

iy | | The appraisal process prefers to base valuation on actual sales | 

1 of comparable property where buyer and seller were under no unusual ao 

i fo duress = and where no special financing, that is, financing not | 

" | obtainable in the market place was provided by seller. = ‘| 

a ees Application of the market approach in this report is limited ees 

: i : by an absence of sales of physically comparable land with similar ) | 

i =. : _ development potential. However, there are a variety of market sales | . 

= ne in the Mount Horeb area in which one or another of the various com- oe 

i [ee : “parable attributes are present. These sales represent a range within | 

i fo which transactions might occur. A further refinement of this range —_ 

ve is possible with a developer income simulation. - nes ; - 

i ioe, 2, “Cost Approach neon ; wee ey ane oe we 

| | Because this appraisal is of unimproved land, the cost approach



| A is used only to determine the difference in costs of site improvements : 

y - for comparable properties and alternative site improvement possi- oe 

fe bilities for the subject property. : MESS a | Me 

i | : E. Definition of Legal Interest to be Appraised | | 

| | | 1. The subject property includes all land and improvements owned |. | 

| i in fee simple by Alvin E. and Madeleine H. Henze as joint tenants, ae 

P | 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: (a) James and. ey | 

. } _ Dorothy Kruckman, June 16, 1954 (.58 acres), (2) Wallace and Betty fo 

a | —s Kalbacken, October 25, 1954 (1.03 acres), and (3) Helmer and Stella | | 

| ss Venden, September 9, 1964 (.03 acres) leaving approximately 20.5 acres | 

i pO Exhibits 1 and 2 show the original survey and the chain of ownership | | 

: Q - for the subject. Copies of transfer documents are included in the | / 

| Appendix. A ag a Oe Se ee 
| a | 2. - The rights to be acquired are all rights included with fee © 1 | 

| . simple title. a - ee eee te ee 

a : 3. Although the land i's presently zoned A-1 in the Village of Mt.| — 

= - Horeb, ‘the zoning might be modified to R-1 or PD-1 zoning codes in | | 

a - order to protect environmentally sensitive portions of the site and | - 

| to resolve conflicts between conventional lot subdividing and physical]. 

: attributes of the site, while retaining tax base for the community of 

ji - Mount Horeb. “However, there are no permits, political approvals, or | _ 

a oe other land use entitlements for change of zoning included in the rights
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f ee PAN a Se eee ee 
Mee ae EXHIBIT 200 A 

Gg oe TREE OF OWNERSHIP FOR SUBJECT PROPERTY ep 

| | | oO | (Q.L. 57 | eo ne 

oo | 22.94 Acres | | S oO 

—_ © . | .86 Acres / | 22.08 Acres oe = fe a | : 8/4/49 i 3/26/52 Oo a 
, v 532/Pg. 76 - yy 577/Pg. 490 OS Pa 

Le oa coe Hill | Henze | os Oo ae 

ous Le _.52 Acres . 1.03 Acres | © | - 
- 7 6/16/54 e | 10/25/54 oA Es S | 

| i |. vy 612/Pg. 485 OF vy 620/Pg. 291 | ee 

eee p ees mme 4. | paw Fo pe 

a rene a Kruckman — Kalbacken fp os ee D ee 

: fo ee APB uk on gs Lites 
fe a oe o: oe a 4.03 Acres . .03 Acres | cans! 

| | «52 Acres | aan 4/19/72, =~=—s | 9/9/64 op 
a oe So 3347Pg. 67 «|v 786/Pg. 76s] 

E Oo | Venden  ~ Haglund = s—itséi‘é‘<ende fe 

i | oe oe oo | | os Net Henze | | | | : | | 

fe ; | 20.5 Acres — ce 

| ee 6 | a 
ep



@ ee tS mae eee. | oe 

o | ce to be transferred by sale. es ae re 

q | ss 4.) «The subject property is densely covered with several types of | | 

ove “ - Mature trees. The value of these trees was determined for aesthetic 2s 

a | purposes only and not for their value as veneer logs. a | oy



a 7 II. PROPERTY ANALYSIS TO DETERMINE MOST PROBABLE USE a < 

ee | A. Site Analysis ne ee . EE 

i fo / The subject site is located in the Village of Mount Horeb which | 

. is located in the Southwestern corner of Dane County (Exhibit 3. OL 

| d | te is approximately a half an hour drive from Madison along Highway | o 

a oe 18 - 151. The Village was founded ‘by an early Norwegian settler and | 

mm | sostill «maintains its Norwegian character, which serves as a tourist | 

A | attraction during the summer. The landscape and terrain in this area,| fe 

ao consisting of forested hills and valleys with intermittent streams, oe 

i ‘a also provides an attraction to city residents and tourists. a 
: ue Size and Shape _ o = | : ony aye Bo | 

J | ea | . ‘The site consists of approximately 20.5 acres and is basically; © 

5 - rectangular in shape. having approximate dimensions of 1,693 ' x 508'. | 2 

It has a bulge about midway along its eastern boundary because of the | | 

i | earlier existence of a limestone quarry. Three narrow strips  per- . 

| fe | pendicular to the southern boundary provide access to the site from es 

A North Grove Street and Second Street and from the alley that lies | 

— ~ between the two streets. The parcel is located in the north central - 

i | ‘part of the Village, about three blocks north of “Main Street (US | 

i 7 Highway 18 - 151) and downtown Mount Horeb, and directly south of | 

| Stewart County Park. Residential areas are to the west and south of . 

i | the subject. | Vacant land abuts the property on the east. One of the | 

| City's more prestigious residential areas lies to the northeast of pe 

a the site (Exhibit 4 and 5), | Ae nee a 

: a | 8 oo a es |
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oS | 2. Site Drainage and Topography oe, | fe 

. a | | | The property slopes toward a ravine that bisects the parcel . a 

oS ina southwesterly to northeasterly direction. ‘Drainage of storm water 

5 | flows down the ravine in this direction. The highest elevation on the, 

os site is 1,200 feet above sea level ‘at the southern border of the ; 

a | property. — This ridge runs about 1,200 feet along the eastern boundary, 7 | 

i of the parcel. Another ridge lies along the northern 600 feet of the a . 

— | western boundary of the property. The terrain drops 160 feet from ee: 

i - the southern border to the low point in the northeast corner of the | 2 

| ms site where the natural springs that feed into Stewart Lake are located; 

J | | 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 | 

i | . gteepest areas in the northern: portion of | the property, slopes . may |. , : 

a ae occur up to 50 percent (Exhibit 6) = ie ae . : | fas oT . 

me Be 3. Soils | S a Re. oe - - Jo 

i | | | | | Most of Mount Horeb is built on soils with very shallow depth ‘a 

a to bedrock, mostly dolomite and limestone. _ This poses serious oe 

i | | excavation problems for development within the Village and for finding my 

Ee po soil that will percolate for the installation of septic tanks on a 

i “ homesites outside of the Village (Exhibit 7). About two-thirds of the| _ 

I subject property hag Dunbarton Silt Loam soil, with 12 to 20 percent | : 

: | slopes (DuD2) (Exhibit 8). This soil is present on the ridges and : 

i | os slopes of the subject property. The major limitations of this soil | 

1 a are a very severe hazard of erosion, moderately slow permeability, low . 

i available water capacity, and very limited depth to bedrock. Con- |
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2 trolling erosion of this soil would have to be of major concern to | 

i | any prospective developer of the site. oe oe / | eo 

ee oe The other soils that are found along the ridges and slopes, | 

i - where building might take place, also exhibit the need for erosion | 

| control for development. These soils are: The Edmund Silt Loam, 6 to oo 

i | — 12 percent slopes (EdC2) | and Sogn Silt Loam, 20 to 35 percent slopes. . : 

| Ys | The Edmund Soil , which the majority of the Village is built on, has pe : 

: about 13 to 16 inches of soil to bedrock. Its major limitations are | 

| i slope, severe hazard of erosion, high rate of runoff and low available : 

oe 7 water capacity. The Sogn Soil has limitations because of steepness, fo 

| E } | severe hazard of erosion, and the very limited depth over bedrock . a 

* — Because of the soil characteristics described above, the ft 7 

j ) developer of this site must be concerned with soil erosion on the | | 

B «Slopes and the problems encountered with shallow depth to bedrock. : . 

A Most local developers have had to deal with the excavation of this - ni 

i | ; bedrock previously and are well aware of the costs involved. These 

ve costs set a limit on the price that a developer is willing to pay for es 
«dana in the area. a | - na os | ae | Ps 

7 | 4. Sanitary Sewer = | ae ; a 

; : | a The Village of Mount Horeb has a Sanitary sewer system that | 

i - presently services all but a few developed lots that are located at ae 

| a the north = end of Grove and Second Streets. Because of the hilly | , 

i | topography in the Village, seven lift stations exist in order to. | 

pe collect all of the sewage at one central point for treatment (Exhibit oh 

i : 9). The sewage treatment plant is located in the southwest corner of a
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oe _ 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 - 

ae | - population of 5,000 for the year 2000. The tax district could use _ | 

a , additional homes to amortize the costs of the system in place. oo steep | 

ee o | ae A sewer main intersects the northeast corner of the subject | - 

| ES | 7 Be parcel. Since this is the low point on the property, a sewer main - 2a 

' installed on the property would allow gravity drainage into this line.| : 

Co The effluent would be transported to the lift station located in a 

i Stewart Park for treatment. This station has a more than adequate : . oe 

a capacity to handle development on the site. | | | coe oe 

i | Le A sewage easement running northeasterly from the southwest [| 

- --- Gorner to the eastern property line of the subject property was granted 

i | to the City in 1976. This easement runs along the valley and provides 

i - a path across the subject. With a minimum amount of work, this path / : 

| could be converted toa walkway for future residents of the site |. 

; 1 | Other mains that could service the site are the mains along | | 

i - Park View Drive, west of the subject, and the main on Second Street, | | 

, a which stops short of the south end of the subject by about 100 feet. | 

i | - Because the property drops in elevation: from each of these mains, a | 

| i ve lift station or pump would have to be installed in order to tap into os 

* | | either of these mains. us _ | - : | eae ee | 

i | | No septic tank permits will be issued within the Village | - 

- a ‘limits; therefore, a developer of platted lots must provide “sewer es 

i a! service to the lots. The requirements for these lines is an 8 inch |



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

| i are required approximately every 300 feet. ee : a ao | 

Q | | | The cost of the sewer main is approximately $20 per lineal foot 

a | | and the cost of the laterals are about $200 per lot or $5 per lineal — oS - 

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

i | time of the preparation by the engineer. “Before excavation begins, | 

i 7 the developer must pay one-third of the approximate cost to the es 

_ | - Village. The remaining two-thirds is paid in equal annual installment - 

i | - over the following two years. He | ens | fe 

oe Be Water 0 a ds 
i : ne Exhibit 10 shows the location of the three water wells in the | oS 

. Village. The capacity of these range from 50,000 gallons to 100,000 | | 

i | | gallons with depths from 777 feet to 1,400 feet. In addition, there | 

i oe is aay elevated water tower ‘steel storage tank with a volume of 300,000 a 

ep ‘ gallons of water that provides the necessary pressure in the water eo 

| - , | Water mains run along Park View Drive, west of the subject; - 

i | north on Grove Street to Wilson Street, south of the subject; and nort} ; 

| on Second Street to the southwestern edge of the subject. Water mains oe 

i are 6 inches wide with 3/4 to 1 inch laterals and are the responsi- | © 

_-—sébiltiy of the developer. OES PS See | . - — 

HS | 6. Storm Sewer ee | Be : | oe 

i ee Because of the soil's high susceptibility to erosion from - 

| ‘runoff, any conventional land development program must consider 

i effective ‘storm water control. A storm water management area was__ |
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op erected last year with 4" x 8" concrete studs to control water runoff | 

: to from the Parkview Heights subdivision located west of the subject. mo 

ce “The system has not been effective and has broken down under the heavy - 

f runoff from the subdivision (Exhibit 12). eo a 
| s Pee 7. Natural Gas | mo cue : | 5 | - 

i | Madison Gas & Electric Co. ‘supplies gas to Mount Horeb. Lineb _ | 

i | a are located along ‘Park View Drive, Grove Street, and Second Street. | ‘ 

pe There is currently no problem in obtaining natural gas in the area. | | 

i | | Rates are $4.50 a lineal foot and are reviewed every March. There - 

ue me is) no. longer: free footage for extension of the line. The | ee 

i Sek developer/homeowner must pay the full estimated cost before the lines . 

will be laid; this cost isa function of the number of units served. ee 

i | 8. sBlectricity) st st— Soe ee a 

i Moo ee eae Electricity is provided by Mount Horeb Electric Utility and : 

oe tes underground lines are located along the eastern edge of the Park View | 7 

; Subdivision, this being the western edge of the subject site, and along _ 

| ne - Grove Street and Second Street. There is no free footage and costs of 

E are approximately $2 a lineal foot. Cash is required before trenching| 

| begins. If the total estimated cost for the extension is greater than | 

f os $2,000, then the electric company reviews the proposal to determine of. 

i «if costs of operating and maintaining the line will be recovered by 2 | 

- | revenue received from the utility provided; this implies that elec- 

i on es 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 famils 

i a residence, then the proposal would surely be rejected. Decisions in :



/ | | _ the $2,000 to $5,000 range could go either way. | Be oe eco | 

i } = 9. Vegetation | : es | eae | ao | S co 

a a Approximately 15 of the 20 acres of the site are wooded with ; 

E | _ black walnut, hickory, and a variety of other trees (Exhibit WW). pose 

. : Although it is recognized that these trees have significant value as — . 

a | veneer logs, the most probable use of this site does not appear to be . 

f | for this purpose, therefore, this value is not considered in this. Z - 

do by appraisal. oe | Poe - - ids 

i | - | 10. Site Access _ | ) | Se | sk | | - 

S use : Access to the site is from Grove Street, Second Street, and vo 

a ee the alley in between. The alley can provide alternative access to oe , 

7 [o ; future. residents as well as access to laborers and suppliers during S | 

es | Bes construction on the site. The subject drops at about an 8 percent | | 

i - grade from the end of Second Street making continuation of the street | | 

- cane possible. Grove Steet drops off more steeply and provides a signi-_ oo 

i ficant grading problem which nay: discourage continuation onto the | os 

fe subject property. noe oe Ons BE, _ : 

i | oui. Zoning aE | ne | - | S fo 

i | 8 The subject site is zoned A-l, agricultural district. The a 

ss permitted uses for this district are confined to Single family - 

i dwellings with five or more acres of land and to certain farming of 

| operations. ‘The residential areas surrounding the site are zoned R-l, 

i | Single Family Residence districts. | The R-1l district permits single |. 

: - family dwellings and accessory buildings, churches and schools, fo 

a professional home offices and public parks, golf courses and play- |
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a = grounds. The minimum lot size in this district is 10,000 aquare feet = 

i “with the building not to exceed 30 percent of the total lot area. : / “ ee 

ee ee ‘The village provides for a Planned Development district (PD-1)| _ 

i oe in its zoning ordinance. This district was established to allow for | 

7 oS "greater freedom, imagination, and flexibility of the land while © [0 

a - insuring substantial compliance to the basic intent of the zoning | 

i : , ordinance." It was further - intended to encourage and facilitate | se 

Se oa preservation of open Spaces. To date, no PD-1l developments have been - 

a - | proposed to the Village Board, but the purposes of this PUD ordinance : 

| are well suited to a development plan for this site, especially at fo of 

: : | “densities lower than those permissible under R-1. While approval of | 

i | - a PD-1 development would depend on Board members' , acceptance of a land / : 

fp use plan negotiated with the village, such a plan would provide many fo 

a oe | | advantages to the community in terms: of erosion control, open space, Pee | 

| ea tax base, and a greater variety of residential unit types which might | __ 

i 2 - offset the recent decline in construction of single family detached | 

a homes because of higher prices and other factors. PD-1 zoning would | — 

i 7 ase seem most compatible with the def inition of Highest and Best Use which) 

i fo emphasizes a ‘use which is not only legal, physically ‘possible, in |. 

Oo demand, and: financially viable at current interest rates, but also is o 

i / | ‘compatible with community development goals and fiscal planning. (See| 

— the Appendix for full definition of Highest and Best Use.) oe Peace | 

i | ----:12.)-s« Opportunity to Rezone | | ae rs 

= Lies 2 _ The following scenarios examine the use of the site under R-l| — 

i : | - and PD-1 zoning. | The presence of the residential developments around | ch 

5 ae ee oe gg a os |



: the site is precedent to rezoning of the subject property low density | | 

i an residential. Upon consultation with the Village Planner, it is be- — 

: | lieved that it would not be a problem to have the property rezoned | 

i | Rel upon the submission of an acceptable preliminary plat and that the | 

= _ gight plan under PD-1 zoning would receive serious consideration. os 

i | To avoid conflicts with village standards , a planned devel- fo 

i opment would need to concentrate townhouses in the traditional country| | 

| style of Tamarack Trails and Cherokee Park (in Madison) on the south © cos 

i hee - five or six acres of the site. A significant portion would be for _ . 

ee one floor units with two car attached garages, of high quality con- yo 

i | : struction, offering amenities including built-in ‘appliances and 

| fireplaces. The development would be built at a density of four to | 

: poe five units per net developable acre with land and open space allocation . 

i cee of one acre ‘per unit in terms of the total site. The project would Ses 

oe | be located in the southeastern portion of the property where clearing ma 

q eh = and grading would be minimal and where siltation into Stewart Lake | 

ce a would not be a problem. The balance of the property would be preservefi 

i with a conservation covenant to the benefit. of Mount Horeb to prevent | 

: - encroachment of Stewart Park crowds into surrounding residential areas, | 

ft B. Key Linkages of Site canes oy | a os 5 co 

i | . Ce Site linkages are the relationships of the site to activity - | | 

to centers, population centers, or neighbor hood features which might | | 

[ we | generate demand for the subject property and its attributes. Some |. 

| f | | linkages might. be negative and detract from the locational marketability| 

: | | |
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EXHIBIT 12 (Continued) 
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EXHIBIT 12 (Continued) 
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EXHIBIT 12 (Continued) 
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EXHIBIT 12 (Continued) 
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EXHIBIT 12 (Continued) 
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a a - The map in Exhibit 13 shows the location of the various Mount | : | 

a ; oe ‘Horeb amenities. The downtown Central Business District is located _ : - 

i | just three blocks south of the subject property. This provides an | | 

ao | / attractive amenity to future residents of the site because they will | 

a to be within walking distance or “a short drive of restaurants, grocery : : 

: a “ and retail shopping, public and private offices, the local bank, and Oo 

7 | the post office. The police and fire station are also in this area; fee 

i | allowing greater protection and expedient service in the event of an 

< emergency. The new community center and senior citizen's center, 

i - . located two blocks south of the ‘subject on Grove Street, offers a oe | 

| variety of activites to Mount Horeb residents. © | | ey - ope | 

: d | ae | | : Other Specialized shopping and services that may be desired | | | 

. - oe are available in the City of Madison, approximately 20 miles from Mount | 

a | Horeb. Madison serves as an employment base for many of Mount Horeb 's} 

i bee residents and provides a variety of services. The linkage between a < | 

- - a Madison and Mount Horeb is Highway 18 - 151. This is a two-lane ae 

i | highway with a speed limit of 55 mph in rural areas. - ‘The highway | 

| | passes through Verona, between the two cities, where the speed limit | “ : 

i To is reduced to 30 mph. : a | | eas : | en 

ae S The State of Wisconsin Highway Department has proposed up= : : 

a grading Highway 151 between Madison and Dodgeville to a four-lane of : 

; | . highway. The first phase of this project is to upgrade the highway ; 

- from Doageville to the east side of Mount Horeb. Construction is | | 

a 1 scheduled to begin in 1984 and to be completed by 1986. The proposed 1. x
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Be highway will be south of Mount Horeb and will reduce the traffic on _ oe 

| a - Main Street, making traveling through town easier for residents. | | oe 

a | ~ The subject is surrounded by single-family residential areas | : 

a | on two sides and by parkland and vacant land on the other sides. This) 

A | _ provides an open space environment for future residents who want the | ae 

S | privacy and aesthetics of living in the country and the amenities a8 

a | offered by the village. | | | | | oS | | | | 4 

a — C. Dynamic Attributes of Site Bes fo | Dt we 

| | The dynamic attributes of a site describe how people in the © | 

[ community or in the market for property perceive the site in terms of | | 

- | oy beauty, prestige, anxiety, etc. The subject Site has been viewed by — | 

q pe many residents as one of the more aesthetic areas. in town, but at the | , 

eo game time, as one of the least feasible areas to build on because of | : 

ee the hilly terrain and the poor access. The impact, if ‘any, of noise 

E - attributed to Stewart Lake and teenage summer crowds on the value of | _ 
a the property depends in large part on the development program selected | 

i ne the more trees that remain, the more development is concentrated to | 

| _ the south, the less is the noise transmission or sense of encroachment | 

i | on privacy. | 5 a — oe oS 

a I Dz Environmental Impacts : | | | eas 2 oe : ; : - 

The poor soil conditions that were previously discussed apply 

i | mostly to a high density subdivision in which many of the existing | 

as trees would be removed from the hillsides. In this instance, storm ee : 

i - water provisions would have to be made before the Village would approve. ;



| _ a plat which affected the majority of the site. If sod and woods are 

i left largely undisturbed, they will continue to provide natural | 

5 _ filtration on the site. | a | oS : oo | 

. oe 385 | ct es



| | : 

: a e | _ _ III. MOST PROBABLE USE | | an 

a | A. General Market Characteristics , | | 

os | . Exhibit 14 shows subdivision and certified survey activity in : 

a } 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 

i we with the number of building permits issued over this same period a 

m4 (Exhibit 15). The average number of units built over the last Six | 

a years has been 45 per year. In comparing these two charts, it can be | 

a | - 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| _ 

i , _ 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| 7 

i - acres or 14,000 square feet and is marketed to the family earning | 

| 7 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 growin | 

} | faster than another. _ a uo, | ORE foe | | 

a | Lots have been moving very slowly in Mount Horeb in the past | : 

i year. The ‘two major factors responsible for this Slowdown are: po | 

| 1. The high price of gasoline. : a | : 

j | | | | The sharp increase in gasoline prices has had a | 

a severe effect on the number of Madison residents moving to | | | 

i os the area. According to a recent survey conducted by the Village, | , 

| | | a 36 | :



: } | oe EXHIBIT 14 oe | | 

a a LAND. DIVISIONS ve Ae Eee 
mf a MT. HOREB | ae 

' | | 1974 - 1979 Deg ee 

7 ae ee eee 1974-1980 
| | oe — ie isms 1976 1977 1978 = 1979) 1980 Total] 

A Parcels Created Bo | | oe on a | | | 
_ By Subdivision =———sd16 ll Ss 27 61 274 23 BB] 

a Parcels Created ee es | ee ee By Certified Survey 0 1 2 5 0 1 0 9} 

gl Total 16 =o l2stiéiS‘Q 32 «Gl (SD. 472 | 

Cumulative Built on | Oe os es | | - | 
a os (Single Family and 2-Family, 1974-1979) ee oe | 251 | 

| Net Addition to Buildable Lots | ae 80 - 

| a EXHIBIT 15 ee oe 

; Bs BUILDING PERMITS ISSUED = a a sts fo | 
fp MT. HOREBO a i  ] 

€ oe 1970 = 1980 — oo os fp] 

i oe 1970 1971 1972 1973 1974 1975 1976 1977 1978 1979 1980 Total 

7 — Single 7 a | oe | | | | | | | | 
5 ‘Family 10 29 12 7 13 31 33 ©«©62 39 «631 © ©6©13 © 290 : 

2Family -- 4 8° 8 2 2 2 4 4 4 1 gf | 

i Mul ti- | pol Se ane ve - | | | 
Family 8 15 == 28 8 -= 12 24 = 0 0 9) | 

f Total «18 «= 4820s 3B a2 i833 AFsst0s—<i 8g} 

i : Source: Dane County Regional Planning Commission _ an fs | | 

a | : 7 37 - oo ee | !
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ose poe | 70 percent of homeowners work in Madison, and over 60 percent aS 

ql of all residents who have moved to the Village within the last | | 

al a five years work in Madison. With the rising price of gasoline, 7 

| a | the cost of a 40 mile daily commute is becoming more and more | | 

; | - | of a concern to these people. | oes | | | 

| 2. Cost of Mortgage Money | - ee a . 

; - | With a shortage of mortgage funds and rising interest | 

a . | | rates squeezing the home buyer's budget, it has become very > | 

A | difficult for home buyers to finance a purchase unless they | | | 

fo | have a substantial down payment or the seller can afford to 

i oe finance the sale of his house. Because Mount Horeb is not 

A | | 7 an affluent community, having a median household income of | | hs 

| yo $18,900 and 72 percent of its residents earning less than $25,000 | 

| a | a year, these’ economic conditions have had a noticable effect. a | 

| on single family home purchases.t 2” ce Oo | 
A CO Oe It is not clear whether the cost of commuting or ft | 

: ~ the cost of mortgage funds will continue to cut off home purchases | | 

i | in Mount Horeb. Perhaps the switch to gas efficient autos 7 ae 

ee / will be completed when interest rates fall SO that the market | | 

i Se for new homes in Mount Horeb will improve. | : | ee { | 

' - ss Exhibit 17 illustrates the population trend in Mount Horeb and & | 

| Bo Dane County in the past decade. ; ce | | woe 

i | 1iggo Survey Conducted by Mount Horeb. | : tf



i | | BS «EXHIBIT 17 ~ ‘s Be os | 

| | - DANE COUNTY AND MOUNT HOREB POPULATION TREND | | fo a 1970 - 1979 ae ~ 

E ie i ss VILLAGE OF MOUNT HOREB EB EO Ne 

_ | . | 7 | Oe | | | Annual & | . 
| a | : ae | % Change | Change Over | 

| | Year Population  Qver Five Years Five Years | 

5 1970 ——“<it*‘é«‘; OD a oe | 
| ~1975 | 2,793 | oo 16.3 | 3.3 

ee | 1979 | | —3,297* | | 7 18.0 | 4.5 oe 

i | é cei eas ee ns : —- DANE COUNTY | ee wo ee oe 

| : 1970 290,272 ee oe 
aot 1975 305,532 BD : 0 PG 
_ , 1979 323,499 ae 5.9 | 1.5 | : 

: | Source: Dane County Planning Commission, ‘Regional Trends in Dane County, | 
' Wisconsin, 1979 Los: a oo | of. 

ae *Estimate SE gos Oe ne oe eye a | 

i | eae 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 | 

i Loe Horeb area has been a major contributing factor to growth. The 

5 po lifestyle in a smaller community and the natural beauty of the Mount : oo 

a Horeb area, the long range effects of the gasoline shortage on this | | 

; growth, and trends toward less expensive, more compact single family | oe | 

| homes may affect the rate of absorption of traditional single family | | 

a | lots for younger families with children. ay | | Ls : | |



E _ £B. Alternative Use Scenarios - a ES os OS | a 

| | _ A combination of the physical characteristics of the property 

: | and the general demand characteristics suggest the following alter- | i 

| native scenarios for use of the subject property. | ae 

O | oo - Scenario No. 1 | | | - | a8 . - : | — } 

5 | The entire parcel could be sold for the construction of a home, — 

- by an individual who is seeking the private estate that twenty acres a 

| : can provide, who appreciates the aesthetic beauty of the woods and | | 

| hills, but who also seeks the conveniences and amenities that the | 

i ss Village has to offer. (Exhibit 18). The only seller costs in this. | 

a |! scenario would be for legal fees and a certified survey. No compliancle 

, : - with , subdivision "regulations - would. be required. Because of the . - 

p - problems with constructing a road through the hilly terrain and the Jo | 

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

a | mons for a home would be in the southeastern corner of the property. This a 

2 Oe site would allow the shortest distance for utility connections anda |__| 

f - minimal cost for grading and clearing for foundation and ‘driveway. | 

| Water, gas, and electricity are available at the end of Second Street | _—_ || 

i at the southeast corner of the : subject property. A grinder pump and = | 

i | 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 | 

7 to $7,000 ($2,000 for the pump and $10 per lineal foot for the pressure | 

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

i 7 L pipe would have to be. This expense would have to be borne by the | | 

J a ee Al : we | oe |
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- purchaser and must be considered. in the pricing and marketing of the 

a property. eg Ee oe ee ae - poe 

i - Scenario 2 oes Ho ee - 

| | | | The subject would be divided into two parcels, bisecting the | . 

a | property ina northwesterly to southeasterly direction, approximately - 

a ten acres each (Exhibit 19). This division would allow for two 

| i | homesites, each with enough land to provide ample privacy. This - 

; division would not require a platting procedure, but would require | 

a | greater outlay to the seller for utility extensions and road grading - 

[ | _ to the common southern corner of the property. (This excludes the 

a ; | strip of land extending from Second Street). > 4 , EEE Det 

a \- | Scenario 3 | eee - a : - ee 

| a | a The site would be divided into three parcels consisting of fe 

i approximately 10 acres, 6 acres; and 5.5 acres, parcels 1, 2, and 3 . 

eT respectively (Exhibit 20). “Because each of the parcels are larger thah | 

i five acres, the division would not be subject to the Village Board's oy | 

fo perusal. This division would allow for a wider market appeal because | 

i OF the three different sizes. offered. Gas, and water would be extended : 

i : | from Park View Drive to the common intersection of the three parcels ; | = 

| a along the western boundary. Electricity is provided along the eastern : 

i | | border of the site. “Sewage can be gravity fed into the sewer main: os | 

| _ running northeast of the site by placement of sewer laters by lot l ae 

i and lot 2 purchasers. The purchaser of lot 3 would find it more - 

| - economical to install a grinder pump on the site. Decreased _ ae 

i | re marketability and pricing of these parcels because of potentially high se
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| utility and sewer lateral placement costs must be recognized in this 

[ scenario. a ee ) Ls cee , s i 

i a | Scenario 4 Sek Sn | . ee oe : | | a 

. fp a ‘The parcel would be subdivided into 33 single-family lots with] 

| | a an average size of 15,000 square feet (Exhibit. 21) . This plan also fp 

coe | includes the installation of a storm water control area to handle 

a increased runoff due to tree removal. In this scenario, it is assumed] _ 

| | that a change in zoning and a variance on cul-de-sac lengths could be ‘es 

i | obtained from the Village. As discussed earlier, the zoning variance oe 

a 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 | & 

; a , | : Feet also seems reasonable since there is limited alternative road oe 

ia — development for this parcel. Roads in this plan cut across some 20 | oe 

i - percent slopes but grading and clearing costs to lay a 10 percent grade he | 

road have been calculated in the cost estimates. Marketing problems | 

i. | with these lots would occur because of competition from the surplus ae 

; / of lots existent in the community and because creatively designed 

. houses resulting in increased construction costs would be required to pee: 

i | : fit many of the steeper sloping lots. Mount Horeb generally tends | S 7 

a to be a very traditional community exhibiting conventional styles and ee 

i tastes; this might make marketing of these lots difficult. — Pee . 

: a Scenario 5 | ee w3 a ee ae | |o 

i | This proposes a townhouse complex of individually owned fo 

1 _ two-bedroom units built in four phases totalling 20 units (Exhibit 22); | 

ioe | The units would contain approximately 1,000 square feet each plus a | ;
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fo double car attached garage. The units would be of higher quality | woe 

[ | | | construction and design to conform £0 the existing residential dev- — : | : 

| oo elopments in the area ‘and to optimize the value from the unique - - cS 

- , _ location and aesthetic beauty of the subject property. “Utilities and; 

| a | | road access would be , provided from Second Street. A submersible pump | — 

: and pressure pipe to the Second Street sewer main would have to be 

i | . installed to process and transfer sewage from the site. This pump willl | 

| _ service 20 or more households. a | oe - ce | / o 

i - | A low density planned unit development as proposed would be | - 

i | one of the better ways to utilize the site because a minimum amount 

| Of grading and clearing would be involved. The buildings would be | © 

- i I located in the southeast corner of the , parcel along a gently sloping ; SS | 

Fees / hill. Residents would be able to enjoy the natural. beauty of the a | 

i parcel and still be within walking distance of downtown. The proposed 4 

, T- | complex would offer four to five units per net buildable acre and a |. | 

i : mo total land allocation of one acre for each dwelling unit. This density 

F |. is well below the required one-quarter acre lot allowance for Single | Los 

: family homes. The developer could negotiate a dedication to the | | 

i a Village of the springs in the northern part of the parcel to satisfy | | : 

| oe water quality requirements and could provide an open space covenant yo 

{ “e to the Village to protect the balance of the woods and slopes. The ce : | 

- 5 . "complex should be designed to provide easy access from the units to _ | a 

i - the utility easement walkway. The most probable purchasers of these : | 

| Hs units would be the elderly, newly retired couples, or one and two | | 

i | - person households who wish to eliminate maintenance problems but who |



oe desire the advantages of home ownership, these groups represent more | oS 

, | than 25 percent of the active home buyers market in the United States on 

i eee and Wisconsin today. In targeting this market, the developer will oe 

| | be less affected by the decrease in growth due to fewer commuter _ 

i | residents. Twenty-one percent, or approximately 692 residents in Mount oa 

| a Horeb are over 60 years of age; of these, approximately 81 percent 7 S 

i | or 561 residents earn over $10,000 a year.! Most members of this group) _ 

7 : will have equity in. current homes and might be able to make larger a 

/ E oo ‘downpayments so that annual income might not be as important a factor - 

i fo for reasonably priced units. : The empty nester family often has the 

veel. income from two persons working while the one person household may | | 

i | —ssbe_-sthe ~widow, the professional person seeking protection from | _ : 
oe inflationary rents or the household with one surviving parent. Although — * 

i | : this type of development has never been attempted in Mount Horeb or | : | 

ve . in any of the similar communities nearby, the developer of these units] J 

| i | should | be assuming little more marketing risk than is found in ~ | | 
| ; & established markets like Madison. ee Pee 

i | ¢. Discussion. of Alternative Use Scenario os - See ee [ ° 

oe | | To determine what the most probable use scenario is for the e 

i a 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 | > 

i to their economic feasibility, given their individual market ‘appeal 

y and risk level. . oe , “in eee ee | | 

i ees ~ liggo mount Horeb Village Survey : Ce code



se lo Development costs for all of the scenarios are calculated in 

| Exhibit 23. These were obtained from civil engineers, : plumbing | ae 

i - : consultants, utility company personnel, surveyors, and current con- } . 

. ES struction cost manuals. Exhibits 18-22 show the proposed layout of 

i oS a ‘roads and utilities for each of the scenarios. These designs were | 7 

| oe determined by village subdivision regulations and by the topography, ee 

fg | soils and ground cover of the land. Pree So oe oe - 

Gash flow calculations for Scenario 1 are shown in Exhibit 24.| 
oi “Because no purchases of acreage tracts for building a single family SS | 

: a yo | home have occurred within the village limits in the last three years, 

- at is necessary to look at purchases of land outside the village and | 

a Poe to make adjustments for differing amenities to the sale price of thesel. c. 

| Sales of land outside of the Village that had similar. char- | 
i acteristics to the subject were reviewed to determine an average sale . 

a oss price per. acre; an average of $3,700 an acre was determined asa | 

i | possible market value for these sales. Sale prices and revenue _ 

i : a predictions for Scenarios l, 2, and 3 were calculated rom this figure. / | 

coe 2 The first adjustment that must be considered is the difference | - 

i | - in costs to improve rural Sites versus the subject Site. Ordinarily, | : , 

7 these costs are substantially greater for property in the country, | | : 

i _ - however, because of the long utility connections required for the | : 

7 subject, these costs are approximately equal. in Scenario Ll. The land | = 

i slopes downward to the ‘subject from the end of Second Street at about |_ | 

i 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 ee 

; a _ J | 52 oe : a



- eres - | | os __ eee oe ov ey | | anes a a } 

| = ; . ; . : = 

a - : EXHIBIT230 0 ee | | s 

; a | | DEVELOPMENT BUDGETS FOR ALTERNATIVE SCENARIOS — - a | 7 

| | - eS  SCENARIO.1 = SCENARIO. 2 SCENARIO 3 SCENARIO 4 SCENARIO 5 QQ 
. | | | nee Costs/Unit Homestead = = 2 Parcels 3 Parcels 33 Lots ~ Condo | a 

. | ae | | Sb | | Quantity Cost Quantity Cost Quantity Cost Quantity Cost Quantity Cost | = 

pty | 8" Sewer Main! — 20/LF DOE as | 3,450 $69,000 oe oe | 
. 4" Sewer Lateral © 200/lot or $5/LF oe a | cee” | —— 33 6,600 | an a 

: Submersible Pump = =—————S—=«, Zurn itt ei a fe a a ee 1 $20,000 oo 
fe 14" PVC Pressure Pipe 10/LF a | | | | ee | : —— 300. = 3,000 | oR 

Manholes | S0/ea. | 2 1,800 | 10 7,500 — 1 ~~ 750 | | 
| Water Distribution . . oe Be | | | - oo | | : 

| 6" Water Maint | VS/LFO 250 3,250 © 550 7,150 2,700 35,100 300 3,900 | | 
|. 1" Water Lateral — -100/lot or $5/LF ae wee a cee | : 33. 3,300 | 

, Hydrants, Valves, etc. 400/ea. oo es | | ; 1 400 3. ~=— 1,200 | 
| | Natural Gas | | | | > *: | | | | ee | 

oo : Gas Main a ~—-$4.50/LF. mi - 200 ~=—s« 900 600 2,700 2,/00 12,150 200 900 
Electric Cable (buried) 150/lot or $2/LF - : 200 400 Already in ~33)——- 4,950 sé 2000 400 

| | | -Streetsé | a Se : Po | oe | | | ns a 
ea | 6" Base Coarse Gravel? an | : : | —_ | aS 

| | (40' wide) | $2.25/sq. yd. | | we | | 11,320 25,470 ~—- 888 2,000 an 
a 23 - 24" Bituminous Surface? | a a | oe a | | oR mee | 

| - ~ (40' wide)  $4/sq. yd. | : | 11,320 45,280 888 3,552 | co 
| Curb and Gutter. 5 /LF OO | ey : eta Le ee -- §,800 = .29,000. ~ a a : | Sidewalk (5' wide, 4" thick) — 6/LF eee | 2,125 ~——-12,750 | | | : 

Grading and Clearing 300/lot or $3/LFo : 200 — 600 650 1,950 33 ~——- 9, 900 3% —si«d:« 424 aoe | | 
Landscaping (Finish work) | ‘100/lot | | ens | 33 3,300 | | 1,000 © : 

| Storm Water Management _ rs - SE - re | ve — ] 20,000 ea | 
. | —. Total | | | one O $6,650 $12,200 $285,500 36 , 926 

: - Developer/Owner Costs | - | a ae hoe } | ne 4 Engineering and Surveying | $400. «$400 | $ 800 : $14,140 me 
| | Legal Fees a | a | 250 yee 160 | 250 | 3,000 — | 4,000 

— | - Permits and Inspections | - | ped 250 © 250. 3,000 | | -- a 
| Bonds and Insurance | a | | oo Oe oS . . 4,000 ae a _ , 

| _ Area Assessment Charge (2iS/acre | ONES - Bos | a 20. 5,500 20... 5,500 wa | | 
| | Preliminary Plat | ee Pee ae | oe, 330 | | 150 | | 
| peel Total Developer's Cost LOE $650 $7,460 | $13,500 , $315,470 — : $46,576 

Contingency 15% one | | 98 ee 4,120 2,025 47,321 6 , 986 | 

| |. : ; TOTAL COST | | Loe | Oa e $748 oo $8 580 : $15,525 $362,791 - $53,562 | | | On 

to ms oe ne | a ae ; | RCES | oe pone fo 
7 Mincludes cost for blasting | : oe a re SOURCES - | x 

| 2 Sank ; ee | | 1. Max Koletzey (Village Engi ) 4. Dane County S yi Wc. : R en: OA. | , | y age Engineer), - Dane County Surveying, Inc. Fy equireients for public roads by Village | | Bob Bates, Mark Koletzey; Lakeland yes | a | | 
| ne ludes grading and clearing costs fee | Engineers . oe . ~  §.. Don Knapp, Benjamin Plumbing 

7 | £ Inspections, Bonis & Incurance are included : —.  !, Renard. Thves ». Madison Gas & 6. Al Woods, Mt. Horeb Administrator 
in calculation of building cost . ft. Fectyic | (yee ees Se | mM Ga ne ton of building ees ee Per 54 - : : ue 7. Wean's Construction Cost Manual Re : a



fp oa | | EXHIBIT 24 Cas ote : 

i | ee oe | CASH FLOW CALCULATIONS = as ssi isis a | | - fs | | SCENARIO 1 ae me | : |. , 

: ; oo — Home Owner Costs Associated with Subject: SO - oe : : 7 : oo 
| | oo Minimum for new homeowner oe es ee a 

| 7 | | $2,000 Grinder Pump a | a | ; me | | 3,000 14" PVC Pressure Pipe cone 
| | 1,250 Water Lateral | oo ee . . | | ee an 900 Natural Gas | Les | | | | | | i coy es 400 Electricity VR Bs an | , _.300  £Driveway | | ve od | : | | | : --375850 | poet S | | es a | 

| | Home Owner Costs Associated with Country Parcels - | | | fe 

e | | | | septic tank for 3 bedroom house tt $2,500 - $3,500 7 - : | | | - 2 additional bedrooms ($200/ea.) ) 1 | 400 | | | oe | water well - 200 feet on hill, 40-50 foot of casing 2,000 | | | | pump installation! | 1,000 | | oo. ee | a electricity ae es 100° I | gas | | | ee 225 = 450 oe | ae | oo . | a a , | $6,225 - $7,450 oe 

| | | - 7 Assuming Costs will net each other out, other factors possibly affecting are | ; | | : value ares , es Sg BE oe a 7 

ns a os : Oo Loge oe _ Advantages of 7 a cs | | 7 | 

E poe oe ees . City ee | woe Country ee | oon 
| | | | - Closer to city amenities, esp., = lower taxes. | ee 

| | benefit from increased fire | | a i | | : | | oe ae and police protection | > greater privacy , , 

i | ee | oo Closer to shopping, esp, - more open space | - a 

| | | grocery — Se | oe | | | | a | : ee - - better access to highway a | o | i | . - Closer to schools — | a co a 
Oo | + Perhaps greater opportunity | S a : | | 

| for value appreciation, at | : gas | - 
, | | | least in the mind of the - - : | | i : | buyer 7 | a | | os | | 

| a . | oe 9’ downward adjustment in | Pes a a | he | | . price per acre for village © : a ‘ | | i oe | | land | ee | Be | | | | ooo 

| | a | ee | | Cash Flow | ws | : _ | | 

i | oe | oe ‘Average Country Land price per acre = $3,700 : eee - 
- | | Revenue at $3,150 per acre = 64,575 : 

Be eee : Less expenses 2 ? = 7,205 fp 
5 ; | on - ae Net Income 37,370 | | | ee 

| | | , NPV at 10% - 1 yr. sale | ces 92,155 | qT | 

i ae we ee NPV at 10% - 2 yr. sele a 47,413 : | fo 

7 | , sources: Henshue Excavatina, Ampe Excavatina, Four Lakes Engineering. J 
a | Devopment costs (Exhibit 23) plus sales costs. | | a



| a a 1-1/4 inch PVC pressure pipe connection to the sewer main, a major 

i oe expense to the purchaser. These costs assume that the buyer ‘would be - 

| _. willing to locate in the southeastern corner of the property; should - - 

| E he wish to locate elsewhere on the subject, these costs would increasd. _ 
i : AN iraee . Another adjustment - that. must be made to the two types of : to 5 

| property is for the benefits of country living versus the benefits | ee 
f of village living. From talking with owners of acreage plots within oo 

oe the Village and outside of the Village, it was determined that given / 

a oe the same physical characteristics of a parcel, ‘most people would prefelr | 

ot . to own land outside of the Village because of the lower property taxes; 

i | and greater privacy. This advantage outweighed the perceived benefits Ha 
i | —s- from the various village amenities - Because of these demands, prices| 
ef 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 

Pee: $3,515. Because the 20.5 acre tract in Scenario 1 is four times larger _ 

i than the land area in any of the sales reviewed to. determine the $3,515. 

| | per acre price, a 10 percent downward adjustment was made to the a aan 

i Jo anticipated sale price in Scenario 1 to allow for any decrease an the | | : 

; wnat price because of the larger land area. - ae | | ne aes ee 

| oS Scenario 1 shows three different investment values for the See 
i fo subject > (1) “assuming an immediate sale, (2). assuming a sale in | 

/ | approximately one year, and (3) assuming a sale in approximately two - | | 

i --years. The major undetermined factor, and therefore risk of this oy - 

| | scenario, is the length of time required to sell the parcel. Mount | | 

i oS Horeb does not exhibit a high demand for prestigious residential | - ,



/ . = estates. Seven residences have sold for over $100,000 in and around ; oS 

E cee Mount Horeb in the last three years according to the MLS sold books. Vee - 

a : The two exclusive builders in the. town, Century Builders, Inc., and | os 

| | Hefty Construction, have each built an average of one residence per | | | 

i } “year in’ this cost range over the last three years. There does appear | Bs 

Le to be some current demand in the Village for exclusive homes and 7 Oe 

| : Sy | estates as evidenced by the recent sale. of a $160,000 home on two lots; — | 

: | in Deertrail Subdivision just to the west of the subject. Mr. Robert] 

- e 7 = Ibinger, who owns one of ‘the more exclusive home sites in the area, | | 

i fo recently received a handsome offer for his 14 acre estate in Nordic - oo 

soar ‘Hills. The extent of demand by this market and its effective demand | | 

i of for a parcel the size of the subject is uncertain. Although Mr. | . 

fee Ibinger received an offer for his 14 acres, no market purchase of this| — 

: i | - size property for building a single ‘residence has occurred within the | . 

Village in the past three years. Acreage sales in the country also of 

i seem to be for smaller sized parcels. | ‘The only three market trans-— : 

i Shee : actions for vacant land around the Village noted in the last three - . 

i ; years were for parcels of 1.71 acres, 2.07 acres, and 3.85 acres. | eee 

i : A few other sales involving around 5 acre parcels were observed but 

4 a. these involved land with building improvements or represented | 

i non-market transactions. pS a S | Pe | oe 

ee | = - Scenarios 2 and 3 are not economically feasible. Because of | oe 

qi | | the high cost of atility connections and road placement required of | Le 

i wt the purchaser, net cash flows are less in Scenario 2 and 3 than in- | - 

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



US: | 7 . ; - | oe s EXHIBIT 25 ; | | woe — | . - - | a 

i ens CASH FLOW CALCULATIONS — a a sis 
oa ee SCENARIO 2 oo 

i | 7 Site Improvement Costs Anticipated by Buyer Oe ae 

| a | a Quantity — Cost — Quantity Cost me 
i | Grinder Pump : Bn | 1 | $2,000 |. 

| Pressure Pipe RD Se ES — 400-500 = 4,000- 5,000) 
i, _ Sewer Lateral = 500'-650' $2,500-$ 3,250 Oe O08 - ge fos 

| Water Lateral = 500'-600'_-——s2,500- 3,000 = 200'-300'_—~—=—ss—«i1000- 1,500] 
i ; - Gas ~~ 500'-600' -2,250- 2,700 200'-300' — 900- 1,350; 

= Electricity = 500'-600' = 1,000- 1,200 = 200'-300' == sss 400-2 G00} 
ee oe Road/Driveway? 150'-200' = __—450- 600 550'-600' - _1,650-_ 1,800} > 

i | a cs ae — $8,950-$10,750 nS $9,950-$12,250 | : 

gs | - Adjusted Price per Acre - ee ee ee | - - ee ee ee 
i for Village $3,515 $8,515 
| Predicted Price 85150 es 35,150 

B | Adjustment for Variance IN ee ee poor 28 
Po to Cost from Country Home 9 aes eR oe 9 ee 
oe Site Improvements — _(3,012)° He os —  (4,262)5 

i Predicted Selling Price == $32,138 “ $30,888 isd 

i _ ae | eps Se Cash Flow ee Pe ORES ; » Apes 
| - : ie 1981 oS 2 1982 - > a | - [ 

fo . we es | Year 1 | Year 2 | Total — ee 
i oo, Revenue from Sales ~~ - $32,138 - | 30,888 | ~—©63,026 fe 

: Sales Costs (10%) 8214 3,089 = 6,303 } 
| Development Cost 8580 oe 0 - 8,580 vs 

| Gross Cash Flow = isis, 799 48,1438 0 
E NPV (10% discount)* = 18,495 si 974 ~=—s—Ss«éS41., 469 (Rode) | 

i = | 1e3/LF for grading and clearing. Be Oe ; GRE ek as fo 

| | ‘average difference between subject Site improvements and country site improvements uN 
; fo as shown in Exhibit 24. — oe wee" a | mae - | | 

| Sexhibit 23200 Bg ES oe ee 

| Mncludes holding costs. Ae eee Po ae ROS



mime EH OeelUClCUllCU lO ee ia maz 

| | | oe Poe oye | | me a , 2 

7 | a CASH FLOW CALCULATIONS On RIS aa | a ek | . | | | SCENARIO 30 | | | | : : | BD 

oo a | 7 a | a Site Improvement Costs Anticipated by Buyer o | | : = 

oe nl 
| | . Sk — Quantity — Cost Quantity = —— Cost 7 Quantity ” oe | | — 

on Merge Grinder Pump : al Se Nae ee eS oe re $2,000 ey So 
oe | Pressure Pipe ee ge OS A | — 400-500 = $4, 000-$ 5,000 a 

ee eae Sewer Lateral = 500"-650'_ ——s $ 2,500-$ 3,250 — 500'-650' === $2, §00-$ 3,250 ee eee | | . are 
| Water Lateral 600'-800' == 3,000- 4,000 =: 500'-550' —2,500- 2,750 = 400" | 2,000 

| Gas _  600'-800' —==——.2,700- 3,600 §00'-550' 2, 250- 2,475 400! | 1,800. 
os Electricity — 60'-100'si00- = 200s 500-550 -1,000- 1,100 400° 800 | 

- Road/Driveway! ———600'-800'_ ~—=ss——_—«.,800-_ 2, 400 500'-550' =s-_1,500-__ 1,650. 300'-350' -900-__ 1,050 
Ca Se ven | —— $10,100-$13,450 $9, 750- $11,225 | or  $11,500-$12 650 m 

Adjusted Price per Acre a | - | oe ee ww pf | mn | for Village | $3,515 | Pe . $3,515 - : | Oe 7 § 3,515 ek Te a Oe 
: po Predicted Price - : — 35,150 ee 21,0900 ea | 19,333 . opt | | 

| | Adjustment for Variance | 7 a vt - _ | | eS PEs ee | n | 
| | in Costs from Country | : 9 : foe - 9 Ow Bas : 2 | oe po | 

| | Oo Home Site Improvements _ (4,937)" ee ~~ (3,649)" oo 5,237)" ps 
— Predicted Selling Price $80,218 $17 44D : : $14,096 ee 7 

‘ | a es Oo a Cash Flow ae oa - oe oo Be ee | 

oP eS eee 1982.98 SES EE eee 
oes, co | | : | re Year 1 | Year 2 eS Total | | SA oe ot fe 

| a Revenue from Sales es $14,096 | = $47,654 7 | 61,750 aa Oe ay 7 

we Sales Costs (102) 141000 4 65 | 6,175 Sage Sees eee eae | | Development: Costs? - obi pe ee Lo 15 bog EE es oe 

/ Gross Cash Flow | (2,839) 42,889 © 40,050 — | a | 
pe | NPV (10% discount)" (2,839) BAB 322806 | | cee : - 

- | | | MSS/LE for grading and clearing. ae | ; ae | / oe | | | | : : | ; ae 7 

ee ae “Average difference between subject site improvements and country site improvements as shown in Exhibit 24. - | ee ad en | 
- SS evhibit 23, | ce = Op Na |



7 one parcel sells each year in Scenario 2 and three parcels sell in two] 

ti a years in Scenario 3. Assuming that all the parcels sold immediately, | Bh 

i | the net income would still be only $48,143 in Scenario 2 and $40,050 | 

: fo. in Scenario 3. eee Ss ae | o | Ss | es | S = 

i | a Scenario 4 is not financially feasible under the assumptions fo 

a | given (Exhibit 27). The absorption rate for the proposed lots was | oe 

i | _ determined by examination of absorption rates in the neighboring new os 

= | subdivisions. The Dewitt's Subdivision at the west end of town, just | 

i : me | south of Green Street, and the Deertrail Subdivision, west of Park Viet 

i | Heights : are the ‘most similar to the subject in terms of topography . 

| . and aesthetics; both are hilly and wooded. Deertrail was platted in oe 

i . % 1976 and has sold five out of eleven lots to date, Dewitt's Subdivision _ | 

owas platted in 1975 and has sold five out of twenty lots to date. |. : 

i | ‘Assuming a two year platting and development period, these two. sub- | Po | 

=. Soe divisions have captured 8 percent and 4 percent, respectively, of the | 

i os _ total number of building permits issued in these years. Nordic Hills, a | 

i Jo& | to. the northeast of the subject, is one of the more established, eee s : | 

| : prestigious areas to live within the Village. The first addition to | 

i fo : Nordic Hills was platted in 1977 and has sold approximately 6.2 lots S | 

fo a year, capturing from 20 to 25 percent of the new housing market. bee 

i | (This is assuming that the number of new lots sold closely approximate / a 

| the number of building permits issued in the Village.) The lower 

i | -. absorption rates experienced by Deertrail and Dewitt's Subidivision ne 

i are contributed in part to the steep roads, approximately 14 percent — a | 

~ |- grade, and the sloping lots in the subdivision. The proposed sub- | | 

: | oe ey 59 _ | | | e J



foes kos oe ey ao EXHIBIT 27,00 | Ce 

' SH FLOW CALCULATIONS =i asi ests” foe 
@ie - na Ses ) SCENARIO 400 | a iE 

i } - 981 gg2siig3itg iS 
om Year Lo Year 2 Year 3 Year 4 Year 5  Year6 Total | 

i Lots Sold oe Bo 6 Bag 
a Sale 1 oe — oe | | : oe 

| Price/lot™ $15,000 $15,750 $16,500 $17,000 $418,000 — | oe 
= Revenue | en a ee Ses oe = 

| i - from Sales 75,000 78,750 99,000 $102,000 126,000 $480,750) - 
. de Less: OO - os 7 ee | } an | 

i - Cost (10%) + 7,500 7,875 9,900 10,200 12,600 48,075) | 
| Development a | he | : | 
feds Loan: | ye oe | | - | , wo | | 

| Interest & 30 20 wile po | | | 

J Fees -«-$21,775° 47,592 37,813. «26,630 «= 9,812s—i(tséi‘ié‘i S*«i 8 GT 
| Principal | | - o a ee | : | | 

Payment | | O 82,450 82,450 98,940 $98,951 — 0 362,791 

i Cash Flow — (21,775) = (62,542) (49,388) (36,470) (16,963) 113,400 (73,738 

; ve OO EE Pg SUBDIVISION FAILS--NO NET VALUE ee ) EES | | 

i | S ee — *absorption Rate Table | ore as ee 7 

eo] gan 982983984 19851986 ~=—s«dTota | 

E New Housing : Shee et oe ee eee a ! cee 

: “Market eke oS On oe . | ' of 
Projections = 15 25 é/ — 2g 31 33. 0 160 

j | 20% of Market a | css oe | oes 
| Development | : os - , ae | oe a 

i oe - Period OP oe * ‘45 ae 5 6 6 Spgs 7 os 29 oo 

| Tassumes a price appreciation of 5% or less a year. - | | | oe 

i , “exhibit 29, 17% annual interest. — | ee os OC 

a : -Includes 2 point. fee of $6258. oo a a - | of PES | 

i - 4gased 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 fa 

| of f of growth and housing starts at a 3.3% increase per year after that because of | 
i the dampening effects of continually rising gasoline prices on consumer demand. — ; 

| | — (Exhibit 14, 15 and 17) | OO ae | | | fo



- fo division would not contain steep roads, but it would have sloping lots ae 

i «It is estimated that the absorption rate for lots on the subject site & 

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

| i that it would fall short of the absorption rate of the well establishei 

; ‘Nordic Hills; therefore, an absorption rate of 20 percent of the total 

a - housing market is applied to the proposed subdivision. 8 ; | 

i a gale prices in Deertrail, Nordic Hills, and Dewitt's Sub- | | : 

| ss divisions have ranged from $10,900 in January of this year to $16,000 | fe 

i | | just recently in Nordic Hills. (This was for a 20,000 square foot | | 

ae 2 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 15,000 | = 
| ! p A, square feet. Because of the aesthetics of the subject site, it is | ae 

2 believed that the lots would sell at the top of this range. Allowing 

- i yo for a 5 percent annual appreciation, the ‘lots are expected to sell £or ee | 

| $15,000 in 1982, ee ee 

i . | . _ Calculations in Exhibit 27 are made ‘over. a Six year holding : | . 

J - period. The total cash flow at the end of this period is negative = 

F before discounting for real estate taxes, administrative expenses, | : 

i | | developer's profit, opportunity costs and financial risk. Q | | oO 

Sf os oo Scenario 5 is the most financially feasible alternative, but fe 

i : it also has the greatest political and market risks because of the ; we 

po newness of its concept in the area (Exhibit 28). These risks have. ee 

i | been compensated for in allocating a discount rate for the project. fe | 

Although this type of unit has not been offered to Mount Horeb — woe 

i os residents in the past, there is reason to believe that a market exists -



pe Oe, | | y | | or 

: oe EXHIBIT 28 hae - eae 

fp D gh S Fa Se ees CASH FLOW CALCULATIONS i (ait (sti (i‘C:;S! 
I eI Oa SCENARIOS 

fo gga agg2 gs i(itig titi ti(‘<‘iw;*;*:” 
i es on Near 1 Year 2 Year 3 Year 4 Year 5 = ‘Total |[- | 

a No. of Sales BS Go es 20 | Sales Pricel o , $75,000 $ 78,750 §$ 82,690 $ 86,825 — pe 
i — Reverue $375,000 $393,750 $413,450 $434,125 = |. 

f Sales Costs at 10% co 37,500 39,375 — 41,345 43 ,413 | | 
i |  - Net Sales a oe $337,500 $354,375 $372,105 $390,713 $1,454,698) 

as Land Development Loan:¢ iS 3 a ou , ee ; Poo 
i fo Fees and Interest $2,592" 7,891 4,856 1,821 =#=Q. 17,160| 

| Principal Pay-back = 0 17,855 . 17,855 17,852 8 2 Q 53,562} © 

pO Principal Repayment on ‘< Ee oe See SOE Se Se RS ae Pe 
i _ Bldg. Construction Loan 0 247,500 272,250 §=299,475 329,425 1,148,650} 

| Administrative & Real me OS Eo es 7 os ae eee a oe | wee 

i | Estate Tax Expense 4,000 _ 2,000 __ 2,000 __ 2,000 _ 2,000 12,000) © 

| Total Cost =i (issi(its*=«é«~ iH S«27H,24G 296,961 321,148 331,425 $1,231372] 
i Cash Flow = sss—s*~*«é« BZ) ~—=OGZyZSA =—«57,414 50,957 59,288 = 223,327] 

| NPV at 45% ——SsS(6 592) «29,610 «18,833 «11,527 9,250 Si 2B] 

i NPV at 502 a (6,592) «27,668 +~=«17,011 ~=—-:10,066 ~~ (7,807 = 55,960] 

i ee tappreciated at 5% a year (rounded). ee ee RS ie | fp 

i Exhibit 30.00 | ee ee oe | ee aA 

| 3includes 2 point fee. of $1,071.” WE ea || 
i | 4assumes each building of 5,000 square feet at $45.00/square foot in 1980. Includes | | 

| ee extras, engineering, surveying and architectural fees, and permits, inspections, bonds, 
| | - insurance, and construction financing costs. Five units are assumed to be built each] | 

i — -year from late 1981 to late 1984. Principal repayment is made upon each sale, | 
| releases are at $49,500 lst - 5th sales, $54,450 6th - 10th sales, $59,895 llth - 15t | 

| | Sales, $65,885 16th - 20th sales, based on the total construction loan each year. _ 3 
| oo Costs are inflated at 10% a year. | | ee 7 tO



os for these units within the community. No townhouses have been built 

i J. - or tested in any of the surrounding towns and villages; however, Yahard oS 

oS Home Builders in Stoughton has just recently completed a complex with | 

i on : eight townhouse units. | These seem to be well accepted and four are a . 

i a 7 under contract to elderly couples and individuals. Stoughton is 1 : : 

: | approximately 2.5 times larger than Mount Horeb but is growing at a | 

i | rate approzimately -8 percentage points less than Mount Horeb. Total oe 

a - - single family building permits issued over the last ten years has been | 

i 490 in Stoughton, compared with Mount Horeb's 277. Over the same time pL 

of period, total multi-family housing permits issued were 136 in Stoughtor - 

i | 2 and 95 in Mount Horeb. Stoughton has a more stable economy and the : ohne 

i I ue number of housing starts each year has not fluctuated to the extent yp : - 

- S 2 that Mount Horeb's has; therefore, it is uncertain that the partial a 

i | | success of condominium units in Stoughton could be ‘replicated in Mount Mee 

en ia oe Horeb. This necessitates a closer look at the potential condominium | 

i | market in Mount Horeb. | - | oe : - oS ae - ee ae 

a | “Under the assumption that five units could be sold each year, | _ 

i | S the project proves profitable. “The units would be priced at $75,000 - 

i , in (1982. ‘Based on this price, monthly expenses for residents are | | : 

cabs calculated at between $640 and $760 (Exhibit 31); these include debt | : 

i | sy service, | monthly maintenance fees , and real estate taxes. This. assume es 

oe a 30 year, 12.5 percent loan with a 25 to 40 percent down payment. 

| i } The larger down payment is applied because the target market is elderl , 

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

i | o€ 345 times expenses is applied to these figures, then approximately -



' vee EXHIBIT BT eee ee ae 
: AVERAGE ANNUAL INCOME REQUIRED ~ ee fp 

— - ey a | OF CONDOMINIUM PURCHASERS ee | | a - 

: oes | es . es ae ee | 
[ | | _ Loan Assumption: 12.5%, 30 yrs., amortized monthly — ee ae 

| ad as : | Loan to Value - Chg Gk oct! 75% 60% | i 

i ee Principal Amount = = § —-— $56,250 Ss“ $45,000 i isd 

a a Fixed Expenses a WES | ane | 

| _ Monthly Mortgage Payment =—-— 600 480 ce fs 
| i | Taxes? ee Ss | — — -:100 - (100 en oe 

; Maintenance rr) Oo 

me es - Monthly Fixed Expenses a $760 $640 - ARR ones 

| Ee Annual Income Required 7 oP 
en | to Qualify for Loan (3.5x) $31,920 $26,880 (oceans 

i AS ee | Approx. Percent of Households“ uA B45 ee 

es ~ IBased on current assessment practices; units assessed at 80% of market value | 
5 _ {sale prices), mill rate is 21.16. | one one 7 

ee | Based on percentages reported in 1980 Village Survey. | a | _ oe : 

i Os Break down jis only for percent earning over $25,000 annually. —> ees



28 percent of Mount Horeb or approximately 345 households could afford es 

i . these units. The proposed 20 unit complex would only hope to capture foe 

i | S : 4 to 6 percent in this potential market. The percent of elderly oo pes 

Le households of this market segment is not available. Approximately © - 

i - one-fifth of Mount Horeb is elderly and 80 percent of these, or 561 . S 

| - - residents, earn over $10,000 a year. No further breakdown of this {- 

i is group is available. > gE gE , ee fp 

- oe oe The condominium concept has proven quite successful throughout ee 

i the country, especially in current times of rising home costs and | 

I | rising interest rates. “James Burkhard, one of the leading condominium 

ye developers in Madison, estimates that between 35 and 40 percent of all | 

i | one to six family. type buildings constructed . in Madison last ‘year were; 

| condominium type units. Townhouses and condominium type units built | oo 

i Oe in Madison to date are ‘estimated by the appraiser to be approximately | | 

| | -«-5 percent of total housing units in the city. If this same 5 percent hy 

1 | - is applied to the Mount Horeb area, it suggests that 62 townhouse ss : | 

; : units could be market supported in the Village. The 20 proposed units| 

) 7 would rely on capturing only 32 percent of this market over a period | o 

i os _ of four years or 8 percent each year. os | : - nk : 

of Current construction. costs are estimated at $45 per square foot 

Be | _ based on local builder estimates and the 1980 Marshall & Swift cost | 

; Manual. — Bach building contains approximately 5,000 square feet or | | 

i | about 1,000 square feet per unit since there are no interior hallways Qe 

poof 7 or foyers. The cost per square foot is for high quality construction 

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



fo and miscellaneous soft costs such as engineering and architectural 7 oe 

i oS | fees, permits, inspections, bonds and insurance, and . construction | ‘ : 

i financing. a _ - oe ae | | , bo | es 

" eo - Developer financing is assumed at 17 percent with a 2 point |. | 

i a commitment fee. A 100 percent development loan is applied, assuming | oa 

| that cash was paid by the developer for the land. Principal payments = 

i | are made in sufficient amount at the time of each release to allow for| | 

| eo payback of the loan by the end of the fourth year (Exhibit 29). fo 

i ' Cash flows were discounted at both a 45 percent and a 50 | po 

J | percent: rate. These rates indicate different investor requirements - : - 

| based on their perception and ability to assume financial risks caused 

i of S : by political and market uncertainty. The discount rate applied > to : | ; “ 

eee Scenario 5 is higher than that used in the other scenarios because of | 

i | the increased financial risk of the project. Even, at this discount eps 

| rate, this alternative scenario offers a higher justified investment | 

i a than any of the other scenarios. | 7 Oo | | ee ee - - 

i | - De Ranking of Alternative Use Scenarios _ | | | | . Ye, 

| | | Exhibit 32 shows the summary of the alternative uses of the | | 

i | : | subject. Scenarios 2, 3, ‘and: 4 are not financially feasible because. oe | 

i of the cost restrictions of the physical attributes on single family — os 

| | lot development. These costs contribute to the ‘negative and low fo 

i justified investment for these three scenarios. ne = | . 

| | Scenario 1 is compatible with the physical attributes of the me 

i | property and is politically acceptable. However, the effective demand | S . 7



: = - a Peee | | SMe oe ye 
| fo, - | | | ee ee : Oo ao . = 

cee SUMMARY MATRIX OF FEASIBILITY OF ALTERNATIVE USES 
C0 Ce Sp pa ae pe ee ae 

Feasibility Factor | Scenario l — Scenario 2 ae a Scenario 3 2 ‘Scenario 4 | Scenario5 | a 

| Physical Attributes|_ Compatible _ _Not compatible | Not compatible Not compatible | Compatible _ 
, Yay | No Market Adequate Mar- | Adequate Mar- - pie No Market 

| Effective Demand ket Comparables | ket Comparables | | ft | Comparables _ 
Political = BP PB oe De mee Se 

| ‘| Acceptability Acceptable = | Acceptable =| = Acceptable © Less acceptable | — Uncertain 

gg | NPV or Justified | fee a ome a SS Pe Syn Pegs ae en |=. | 
“Investment $52,155 $41,469 = || ~—s $32,606 =| ~—sNegative = =—s || — $62,628 = tw OTC 

Financial Risks | Ave,since no —'| Ave., success | Ave., success | High, success _ High, because © - ere | 
| , | | costs are put | would depend on |. would depend on | would be based | of market and sf 

- Le into the land decreasing costs |. decreasing costs} on amuch more | political jf | 
Foe | to develop it, of development | of development rapidly growing | uncertainties. ee 

} | ee the risk is in which could © which could | single family _ These have been 
| ee | holding costs | increase the — | increase the housing demand, | accounted for in 

| | oe | and opportunity | sale price. — | sale price. | this is unlikely _ the discount | 
ha N eae . costs of funds | This is unlikely| This is unlikely| given the histor-| factor applied | 

| | fF until the sale since all cost | since all cost | ical market and | to the cash flow, | 
topo a of the property. | quotes were | quotes were | the permanent’ { es Pe 
ff The major risk verified and — verified and | effects of the | | Ce 

a 8 ee | is in the — _ checked with =| checked with | gasoline short-_ eee ee | | 
1 OER uses | length of time | local engineers. | local engineers.| age. | coe yee os ue . : to sell the - | rt | ve a - a , Ml | | | = vo | ; = | 

: property. — | ea ahee oe | Tey rf |



| for a property of this size. in town has not been established so it is. o 

i ween uncertain that this would be the best use for the property at this - 

i time. oo - Ce aS AOS aS ys ee 2 

gy ee Scenario 5 seems to be the best and most likely use of the fo 

i | | - property at this time. Although there are political | and market |. - 

| uncertainties, there is good reason to believe that neither of these woe 

i 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. | _ 

i | —s- Because the proposed project would necessitate minimal cutting of © - - 

i oe timber and is located where siltation into Stewart Lake would not be | © : 

se | a problem, it is reasonable to think that PD-1 zoning could be obtained 

i | more easily than R-1 zoning which is more likely to pose environmental] — S 

‘problems. Consideration of environmental impacts when designing the o 

i | | : we ‘planned unit development could enhance ‘the natural beauty of the site Pe = 

and allow others an opportunity to enjoy it. Finally, the justified | 

i | 2 investment for this project, given the discount rate, is greater than | : | 

i in any of the other project scenarios, and it is considered to be the | 

“e “most economical use of the land. Woes oS a | | ce 

i ‘| THEREFORE, THE MOST PROBABLE USE OF THE SUBJECT PROPERTY WOULD BE AS A | 

fo LOW DENSITY PLANNED UNIT DEVELOPMENT OF 20 TOWNHOUSE UNITS CLUSTERED |. 

i | aa THE SOUTH END FOR A GROSS DENSITY OF ONE UNIT PER ACRE. foo



i IV. PREDICTION OF PRICE FROM MARKET SALES oe | | 

| A. Most Probable Buyer 7 | SS : | | | | 

i | The most probable buyer for the subject property is a 

a residential developer who wishes to make a profit by bringing a_ ao : 

i new product (townhouses) into an unserved market and who wishes. | | 

i | | to respect the environmentally sensitive aspects of the subject | 

| ss property. This user could be a local developer or an out-of-town | ee 

i oo developer. | | - / oes | | | a | - - 

| a... The preferred method to predict the most probable price - 

i | . at which the property will sell would be to infer buyer behavior - - 

| | from actual market transactions in which residential developers : 

i , bought and then produced similar projects. oe. Hoe, “ oe 

fo 2. Should the pattern of Sales be inadequate or inconclusive co 

i ait is then necessary to use an alternate approach to forecast the — a | 

i | price, essentially, some method which simulates the logic and a | 

| | decision process of the most probable buyer. me . a we & | | | 

i | | 3. Once a probable sales price has been predicted along with | | 

| the zone of probable transaction prices (a range of low to high 

i : around the most probable price), it is then desirable to test the — | 

| appraisal conclusion to see if it permits the buyer to have a | 

i | | reasonable chance of realizing his objectives. a a - | | 

.



| C. Market App roach to Value: / | a OES | | | 

ces oe | | No land has been purchased for townhouse development in ee | 

if | Mount Horeb, therefore, it is not possible to obtain close _ | g 

fp comparable sales to infer a market price for the subject _ oS a oe, 

E : property. It is possible, however, to examine market sales that | : - 

- _ exhibit various comparable attributes to determine a range of | - 

i Lee prices within which transactions might occur for the subject — oor Pes / 

i | property. — | Oo | A oe | — | - | 3 

fo _ The property sales collected fall into three groups: (1) | 

a | property having residential subdivision potential within Mount. : | a 

ne Horeb village limits, (2) property near the village, with mo 

i | | 7 physical characteristics similar to the subject, ‘purchased for. ae | 3 

| residential homesites, and (3) similar property purchased in the 7 

i | Madison metropolitan area for condominium and townhouse development ope i 

: (Exhibits 33 and 34). _ Eee BS ee eee ie 

~ | 1.) Potential Subdivision Land in the Village  ™” fee 

| i oe oe ‘Comparable sales No. 1 through 3 (Exhibit 35) range ing a 

| | : size from 10.39 acres to 40.75 acres. All three parcels are flat ; 

; ey, cropland with only a scattering of trees (Exhibit 36) _ eign bed ane 

ot Comparable 1 and Comparable 3 were purchased for the purpose of - | 

F ae “subdividing into single family residential lots. Sale No. 3 has a fo fe 

‘ ay since been platted with 37 lots and. has been improved with water Sah | | 

oe S and sewer but not with utilitly connections. Marketing of these S | 

i | lots has begun, but none have been built on to date. Comparable - to 

: aq was purchased for development by an out-of-town realty firm. a 

f fo The property was never subdivided and the company defaulted on ae 

70) i ps
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Se EXHIBIT 35” LES Te 
f : | oe | COMPARABLE SALE NO. 1 “~ any | : os | 

i oe Date: 6/3/78. | | oe | ee a | So oe | 

| 7 Price: $55,000 — oe — ee ae os - 

i to Size: 10.39 Acres , ob a co | oe 

Price per Acre: $5,296 
fp | Improvements: None — oe . - | co 7 a , | of 

i Recorded: Vol. 957, p. 41 ee | a 
: : Instrument: Land Contract, 9% down, 9% interest, 5 year term, Ist year a to 

i ; | interest only, $1,000 principal plus interest each quarter - me 
| : | : after that  — one | eae - | , 

, - Grantor: -Hallingdal, a partnership consisting of Max E. Barth, James L. Jones, 
A | James Burns and John Gribbo | 7 

| Grantee: La Jo Enterprises Inc. se o a oe BED ges Snes | 

E | = Location: Part of outlot 112, Village of Mt. Horeb. Lies west of CEES ope. 
pee Hal lingdal plat and east of the C. & N.W. Railroad - fo 

7 | | Ground Cover: A11 gently sloping cropland : EEE a Ape ee 

Zoning: RelandR-200 ES — 
i wa Remarks : Buyers were a realty firm from Mineral Point. Had intended to build ope 

| - Te | an office on: the site and subdivide the property. They never built, | 
|. ee defaulted on their payments and Hallingdal has repossessed the 

: i , a | property. | ace | Oe . 

; ns Contact: James Jones | a ea | ee an



pp EXHIBIT 35 (Continued) = iY 

[ a Wes COMPARABLE SALE NO. 2 ech | 

i Date: 9/16/76 ee Oe - ope 

wo 2 a Price: $20,500 Ee ee | | | & “ oes | 
i ul Weems OE ee 

: Pe ice per-Aere+— $1,464. - a ek | | oe | - oe . oe 

de , Improvements: None oe a SE es : ce 

i | | - ‘Recorded: Vol. 727, D. 652 | e we | oor Oo - 

me _ Instrument: Warranty Deed ; ee | woe ee | | - 

i a Grantor: Silver Shield Enterprises, Inc. oe | ee 7 

_ | - Grantee: Robert Ibinger - . / oo | 7s “ 

i | Location: Part of the SE of the Swi of Sec. 1. The parcel lies north of the | | 

, | | a lst Addition to Nordic Hills in the north central part of the village} a 

i Ground Cover: Some trees at the southeastern corner, otherwise, cropland. 5 J 

| ee Joning: A-L 0 ss—S ee - - 

i . Remarks: Purchased to build exclusive home. Buyer wanted the acreage to | 
| Se protect his privacy. | oo a 

i Contact: Robert Ibinger ae ES : | . ee oe | me fo s 

i oo - ewe a - | / | ck . oes od : | 

i oe = oe ee Les oe S 7 

i oe | nes a a “ 2 | oe 

eee 74 eee oe ae



fp EXHIBIT 35 (Continued) ie ages 

= COMPARABLE SALE NO. 3 ee ee 

J Date: 11/18/77 - es | : ee | ; ; ; 

‘| Prices $114,000 eee, ee eee 
| | ‘Size: 40.75 Acres te oe fe Poe | - | es OS 

Price per Acre: $2,798 - ae - es oe , oe SU 

a “Improvements : None aS ae = a | to 

; Recorded: Vol. 886, p. 185 ae ee Po eee 

| —sdInstrument: Land Contract, 4% down, 6% interest, 10 year term, amortized month] y | 

a ; a Grantor: Walter Durtschi so Ey Oe a eee 

| | Grantee: -Waldmar Development Corp. ae a wpe oo a 

| i | Location: Northeast edge of town. The C. & N.W. Railroad runs across the } 
= | oe _ Southern boundary of the property. ee fo 

i | = Ground Cover: Mostly cropland with a few trees lying along the railroad and in | 
SP ee the northeastern corner of the property. Oe 1 | 

Sp Remarks: Has since platted Kara View Heights with 37 lots on this property. - 
po Water and sewer have been put in but no utilities. Walter Durtschi | aoe 

i | _ Owns a minority interest in Waldmar Development Corp. He felt, | 
an eas ~~ however, that the sale price was indicative of market value. oe - - 

; oe Contact: Walter Durtschi — - & | a fee 

i | , as : : Os | Q Ee Ss s | 

i fo | Lee / 7 oe a oe ee ; ae 

; - SER ee | | ; gee Ss cee 

a ag | oe ene ey 
i - | EO | | Bale | , oe eae



i we | - J | Cee Oc 

pe EXHIBIT 35 (Continued) 

i COMPARABLE SALE NO. 4 tae fr 

BP] tates 92377 CE a ag 
ft _ Price: $6,000 o a a ey — | SE es | As — | a 

i ae 7 Size: 1.71 Acres . mo pee ee eee 2 ANE nodes 

ee Ah Price per Acre: $3,507 ane . eee : fe 

i = / Improvements: None, no acceptable percolation test, a holding tank has been a 
7 oe installed since sale = Oe 

i Recorded: Vol. 864, p. 311 —~*™S ees oo | 

J | a Instrument: Warranty Deed | 7 a Lo | | | | ae 

: ae Grantor: Irvin Steinhauer — Se | ee | 

i ss Grantee: Orville Phillips ay | - ES / 

fo Location: &4 of SWt of Section 11, Blue Mounds Township. 320 Feet North of oe ee 

mee } ee Ground Cover: About one-fourth wooded, rest gently sloping grassland ce 
: \ a Joning: A-B | oe - S = ms | oS ee ~ | | oe 

| ee Remarks: The property was rezoned C-2 and purchaser built a Machine Shop. spe: 
. | | The parcel has an easement across land to the south for ingress and oe 

i ft oe Pe, egress on to Hwy 18-151 . | | ee coe 

| ae Contact: Orville Phillips oS ol | a | / = * ce



, os oe EXHIBIT 35 (Continued) ee Lae So 

ae oe ES COMPARABLE SALE NO. 5 reas of 
| - Ua | era | | ea? 

i / Date: 9/5/80 | | 7 | a | ; a os | fe 

i | _ Price: $17,000 ea ak ale a See | | | 

oe Size: 2.07 Acres _ | | a ee - sR Bee fp 

i - - - Price per Acre: $8,221 oes | ae | GE he a os eon 

| | Improvements: Septic tank and water well ne | | a 

i oo Recorded: Vol. 2228, p. 39 | - Son | . a 

| | Instrument: Warranty Deed | - | oe ce Soho oe | | - 

i | Grantor: Bruce Hughes oh EIS oe | - 

i ss Grantee: David Zeasman tttstst—S Ree a . . : 

| Location: Part of the NWE of the SE of Section 25, Vermont Township, 3 miles |. 
i north of village, off of Hwy 78.0 ge 

fo Ground Cover: 25% wooded. Rest is hilly grassland — S as S - 7 

| | Remarks: Purchaser stated that the septic tank and water well were worth ; 
a $7,000 to him and that he would have paid no more than $10,000 for the | 

i Sa ee land, or $4,831 per acre. ee ee ee ee 

| Contact: David Zeasman ; oe aa nue a oT 

; “2 | ee oe a oe a SS |



| | } PS _ 

ee EXHIBIT 35 (Continued) PET 
i | COMPARABLE SALE NO. 60” eee 

i Date: 4/30/80 ee ee ee 

' Price: $12,000 ee 
i Size: 3.85 Acres eA ge Oe oe | | ee . i ee 

E a Price per Acre: $3,117 0 LAN eas ee opoke 

= | a Improvements: None except blacktop road... No acceptable percolation test. Sey 

i | _ Recorded: Not Recorded 7 | Eg gs is - - a a | | - 

fe | Instrument: Warranty Deed. Cash Sale © ie ; = | | 

i ee Grantor: Elsie Eddy ae oe x ed oe - | 

. 7 Grantee: | Gary Engberg, David Grossfeld - = ee a - 

i ae Location: 1 mile east of Mt. Horeb, off of old North Road a8 ee | 

. | Ground Cover: Mostly wooded and hilly. : | oS eee _— ee 

of Zoning: A+1 Bos ose. om | ee ee — 7 mh 

i oe “Remarks: The site has a captivating view of Tyrol Basin and Little Norway. | oo 
me | | Although the soil on the site does not perc, a new residence was 

fp co allowed to be erected because ofa grandfather clause in the zoning | - 
i | | : requirements. Oe PO oss ° De ee } Se 

fe Contact: R. M. Nordness, Sales Agent, Parkwood Realty oe | fe 

; | | 7 ee oe ee | | hs / | Q 

i | ok 28 oe | : —— . | | ese SANS 

| | ERE, wes | 78 | . Neg Ps



ff eHBIT 35 (Continued) 

i | _ Se ne COMPARABLE SALE NO. 7 : | a : 

J | Bot bane 3/7 Le a ee / | . i. & oe fee 

| Price: = $90,000 : ee oe oe OS | | cee 

i Sizes 28.78 Acres Ble en Pa 
5 } + _ Price per Acre: $3,127 x | ee ne 2 : | | | 

. | Improvements: None es | oo Bae oe eae or 

i es Recorded: Vol. 867, p. 143 eS - / S ee a 

me —_ Instrument: Personal Representative Deed, Cash Sale a | a oa 

i J oe Grantor: ‘Ann Zepplin ; fs Oe | - | | 

_ | Grantee: Carol Berglund oa | - Oo | a (Ss os | | : 

i | Location: Part of the SEL of Section 1, Blue Mounds Township. Lies north of | 
epee ee _ County Road S, just north of the village 

i ge as Ground Cover: 5.5 acres-of woods, rest 1$ farmland. Alfalfa, corn, oats and ao 
ee ee eee _ hay are currently grown on the site ee ee oe ae 

; 2 “Zoning: Bel he ee : | a ee . 

| ee - Remarks: The land was purchased to farm, it abutts the purchaser's home. 

| : Contact: Carol Berglund / = # oe : i ie Pr os | ae 

i SoS - 7 oe ues Oo | o LE ae od “ 

i a | ee Be : 3 | Bae



fo EXHIBIT 35. (Continued) ee 

ft apap SALE NOB 

J | Le Dates e/aqr” | ee a ee Ce : : | 

} Price: $35,000 Oe oe 

i | Size: 39.11 Acres = . : Me _ fp 

7 Price per Acre: $895 Bab 0 ees ee Sues ke ope 

| a Improvements: None | eS a | | oo a me | = 2 

i | —s Recorded: Vol. 816, p. 72 a et tS S ee poe 

ee | ‘Instrument: Land Contract, 29% down, 8% interest, 5 year term, semi-annual 4 | 
I a Payments made | os a es | | fo 

| ; Oo a Grantor: David Powell . - oe S | oe oe os oe oe | 

i To - | Grantee: Robert Ibinger | coke a - a es | | 

aoe Location: Part of the Wi of Section 1, Blue Mounds Township. Just north of - } | 
f Pos S a _ the Village and Nordic Hills — Tee 8 HO Pde Pose 

~ | Ground Cover: 50% cropland, 50% dense woods 

ete a Remarks: The parcel was land-locked. Mr. Ibinger owned the land directly to Lo 
i a | _. the South of this parcel which allows him access to the property. fe 

fo | Contact: Robert Ibinger 2 - a ae | ss | 
: | 3 | a o / - ee : 

[ | - 2 ok | | ee ee ee : ) - :



ee EXHIBIT 35 (Continued) i 

i NE ans COMPARABLE SALE NO. 9 ee 

i oe Date: 9/30/77 o oe | | - ae - | ae : | 

& Price: $77,600 Be BAERS ie | | | 

i fo - Size: 1.56 Acres kas ee ee ee 

fo Number of Dwelling Units per Acre: 10 oe ea pits 

, Price per Acre: $49,748 ss” ne we ee | 

i | Price per Dwelling Unit: $4,850 : f | es | ee Se oY 

fe Recorded: Vol. 867, p. 380 - oe | - , | _ fo So 

J - - Terms: Cash at closing Re ; ae | | | 

Grantor: Richard and Janet Stevens | Ree eee ee be 

i | Grantee: J. Marshall Osborn | es - oS pee : : | | 
; be ea tton: Mondale Court oe | , | - ae es - = | pS 

| - Legal Description: Lots 8, 9, 10, ll, 12, and 13 First Addition to Durkin es pees 

a ee _ Plat, City of Madison, Dane County, Wisconsin 2 

i Ground Cover 
- | and Topography: Slightly wooded , flat ba ae of 

i Zoning: R-3 «| oe : ee es he - ee Sy 

| : Remarks: Subject was acquired for the development of duplexes to be sold off foes 
i | as individual investments. Lot 14 was also acquired but was not | 

o part of this transaction. Sales price for the 16 units calculates | | 

| 7 to be $4,850 per unit allocated to the land. ee ee ee 

i Contact: J. Marshal]. Osborn a Tey : Ps y - 

i | Pos : | 7 _ . a ! cee HSS oes cote |



rs | ss EXHIBIT 35 (Continued) 

i Pe COMPARABLE SALE NO. 10 = Lp NS 

; | . : - Date: 9/80 S : | | | | . | | ; Ue 

‘| Price: $105,000 ee 

i o a Size: 3.54 Acres fae oe coe 7 : | _ = | : 

a - Number of Dwelling Units per Acre: 5 Bee Sg SURO Be Le 2 

i | - | Price per Acre: $29,660 ae ee - rae a ne 

oe / Price per Dwelling Unit: $6,250 - Bao | oe oS | oe 

ae Recorded: No | tee ty oy . | ; are . oe | | 

; | | Terms: Land contract terms of between 10% and 29% down with 3-5 year | - 
ae balloon at between 9% and 103% interest as negotiated — | to 

i | —s- Grantor: Hellenic Orthodox Church - ee ee 

fou Grantee: ‘Not disclosed 2 oo ee a - oe oP 

i |. / oe Location: | 5901 University Avenue os 7 ae a cere ne | 
Sey Ground Cover | oe ae | | - noe ae be - ee - fo 

fi a _ and Topography: Well wooded, flat - Q oe og es Ss, fe 
' Jos zoning: ee my ae | | . S 

; ft - Remarks: OA Planned ‘Unit Development of 16 condominium units is planned for . : 
; the site. The property has been unclassified to allow for Planned — ae 

| Oo  -Unit Development of this density upon dedication of 18,000 square $| © 
i Jo fleet as greenway area. This would indicate a raw land cost of cei 

| _ $6,250 per dwelling unit. | Pe ae | 

a Jers Contact: George Gialamas, Agent ere | - See os a 

Ss Be EER ER OE se



E | - ; 2 | e | ao | : : oe SS | S | 

pe — EXHIBIT 35 (Continued) 

f - oe | ee COMPARABLE SALE NO. 11 ee eee 

: Date: 2/13/78 oo ee Sage 

Price: $150,000 OM ce Se 

i oe — Size: 5.26 Acres Ss - _ os a oe | - | Loe 

ie Number of Dwelling Units per Acre: 8 | ao ue 

i pom Price per Dwelling Unit: $3,750 - | | os oy “ eee | 

| | a Recorded: Vol. 916, p. 292 ‘ oes : 2 Oe | na Ee | | _ 

i a Terms: Cash at closing os on ok : noe : oe | | 

: | oo Grantor: Unisal Development Inc. | : - . el | | 

| e - Grantee: Worth Development Corporation = AS ee - . | 

i - Location: Century Avenue, Middleton — | : Oe gacs aye ee oe 

a a Legal Description: Lot 1, Highlands, Middleton, Dane County, Wisconsin oe oe 
a | ersond cogunl 6 ee | . : Les ee | : | oe 

a a and Topography: Grassland, flat = ee ee fe 

i ae Zoning: R-3, Middleton - | Be a - | o8 ar Sos cs fo 

fo | Remarks: The purchasers have platted 10, 4-unit Sites as Highlands Village | ° 3 
i fo | : West with a private drive accessing the various Sites. The R-3 _ | | 

| | - zoning would have allowed for 48 units, but the current ~~ a ee 
f cet aa configuration calls for 40, — cee eee { 

moe | oe ; o Be eee: | .



| fo. ae oe ee 

E | OPER : Cee ee Le to oa 

fe - EXHIBIT 35 (Continued) =~ - ep 

i COMPARABLE SALE NO. 120i isssts—S coe 

i 7 Date: 7/27/79 | ae | ee & | | ae a | oT ee 

© [0 Prices $70,000 oe ee 
i oe Size: Irregular, Approximately 134 x 52.86 x 181.21 x 254.88 x 82.89 or fo 

we 91,941 square feet 8 = - | on ee 

P fo Number of Dwelling Units per Acre: 13. ih eee ee = | 

- oe Price per Dwelling Unit: $2,800 | a 7 re 

i 2 - Recorded: Vol. 1094, p. 626° | ) | ae | | — 

Terms: Cash at closing , | | . ; a 

i fo Grantor: Post Road Enterprises _ ae a oe ae ace 

od. * Grantee: Environmental Living, Inc. 7 S | | ae 

To | Bo Location: Bowman Heights a os Pee aS = ak ae a 

LE Legal Description: Lots 18 and 19 and part of Lots 13, 17 and 20 Bowman i (<asi‘idtstCt™” 
a Heights, City of Madison, Dane County, Wisconsin = = = |. | 

OP Oke Ground Cover . es a eens, SP ee ate og Ee Sn 
: -.. and Topography: Grassland, flat | Hoe Pee ae pe 

ff Zon ings RA : ue es ee a 

i a oes Remarks: This sale represents the first transfer of a contract for 3.5 acres fees 
oe | in this development. The total price for the 3.5 acres is $210,000 — ees 

| 7 and will accommodate 45 units. This transaction for $70,000 would — ote 
i Po | 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. | 

a | | Contact: Bill Dreischmeier, purchaser | eee a | ee 

ee - : | ae, : |



gf eee | - | | | me ae 

i Pe | as es EXHIBIT 35 (Continued) | a foe | a 

i | a -. COMPARABLE SALE NO. 13 fe See es 

i | | Number of Dwelling Units per Acre: 6 a = Po | | | | S 

. Price per Acre: $40,000 oe - 7 | | ee oe | 7 

i ee Price per Dwelling Unit: $5,000 a / 2 | | oe | | | - a 

an | | Owner: Cherokee Development Co. ue ee oo NS gS oS 

i Location: Northeast corner of Madison, on the Yahara River its eee 

. |. Ground Cover PA i - | | | | fo 
i | and Topography: Rolling hills, some trees ~ oe eS | 

fe | Remarks: The Cherokee Development has been under development for many years = 
Ce and through many phases of development so that the Dane County | 

i fo | Register of Deeds office does not reflect the average values in fo 
| question. Price allocations were estimated by John Fox, manager. - 

oa Although this development does not have the trees and topographic | | 
i | ee variety of the subject property, it does offer amenities in the = | 
Bf form of a 18-hole golf course, an indoor tennis court facility,  —. ee 

- oe ons attractive landscaping and a man-made lake. | ete | meee . fo 
7 pees Contact: John bog ee : ee os oe o | ate



i | : EXHIBIT 35 (Continued) oe aS ae 
f | a COMPARABLE SALE NO. 14 EE 8 

; ae ‘Size: 67 Acres ts | oe 2 : i conn ES 

: oe Number of Dwelling Units per Acre: 4-6 oes : oS : fp 

ql | Price per Dwelling Unit for land: $4,000 - $5,000 cops Ses Pee © 

ee | Grantor: Rural Insurance Companies | ae ; a ae ce 

d “Developer: dames Burkhard = ss—s— ye ee ie 
of ) Location: Tamarack Trails. Located at the intersection of Westfield and Tree ee 

A | nd Lane, 2 blocks from Memorial High School to the east and 2 blocks | 7 
| | Oo From West Towne Shopping Center to the south ; oe | a 

- Remarks: The parcel borders a future city park on the west and a subdivision —=_ | - 
A | | , of expensive homes called Westaire on the north; surroundings oe 

po: 7 ve comparable to the subject. The terms of sale involved a rolling ~ fo 
Oo block option whereby the developer took down acres according to a 

i | -.- previously negotiated acquisition schedule based on a master plan . : 
. _ for the project. The developer indicated that in 1977 he was paying | 

“ See $20,000 an acre for raw ground under the terms of his purchase Po 
po agreement, a raw land value of $4,000 - $5,000 per dwelling unit, oe 

i Tee and. that these takedowns did not require recording of a transfer tax | 
mre a so that price could not be confirmed at Dane County Register of Deeds | 

| eee eee, office. Amenities include tennis courts, outdoor pool and clubhouse. | 

i | : | Contact: James Burkhard a an Ss ee eee ‘ | oe fo



ae its land contract. Comparable 2 was purchased for an estate. At _ ae 

i tthe time of its purchase, it was approximately 900 lineal feet oe 

as north of Nordic Hils Subdivision and did not have immediate ook _ de 

i | _ development potential. Since then, additions to Nordic Hills a ose oe 

eet: ‘have brought building lots to the property line of the _ a 

i a - Sale prices per acre of these properties range from : - : 

ae oe $1,464 to $5,294. Comparable Sale No. 2 represents the low end a 

| | of this range. This price might be explained by the fact that aoe : a , 

ous _ the purchaser was under no pressure to buy and had plenty of time us | 

i | «to look for land with a low selling price. The land did not have | 

_ any development potential at the time of the purchase, therefore, : oS 

i | | | it is not closely comparable to the other sales in this ‘group or | - 

‘| - to the subject property. The high and: of this price range is” - va 

be illustrated by Comparable Sale No. 1. This land was purchased by ules 

i | “Can out-of-town developer who did not have plenty of time to - | 

ON EE examine the market to see what market prices were. The company me : | 

i to purchased to subdivide and to build a new real estate office. ; fo 

Sua The fact that the company never developed the site, and in fact | pee 

i ; defaulted on their land contract, illustrates that the property : po 

i | oe “might have been purchased without full knowledge of. the market. — - 2 | 7 . 

fp - Comparable Sale No. 3 is perhaps the best example of | 

i 7 market values in this set of sales. The grantor was a local . | 

_ | realtor and developer who was quite familiar with market prices t : 

i | of land in Mount Horeb. _The property sold for $2,798 per acre, - - See
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which according to the seller, might have been a bit low based on chor 
i to offers for vacant land in the area. Factors that might have : | I os 

_ | - accounted for a lower sales price are: (1) the property was sold to | 

i | a company in which the seller owned a 40 percent interest (seller did & 2 

i & oe not believe that this affected the transaction price); (2) the size oes : 

Of fo of the property is twice the size of the subject possibly indicating | 

7 1 a Lower selling price per acre; (3) the land was purchased for : Bue, 

aie : "single-family development and, as such, would incur higher costs due : 

i ss to the protracted sellout of these lots and the existent market and of é 

a : ‘surplus’ of similar lots; (4) the parcel is located in the far 

i I northeastern corner of the village and hence ~ does not have the | 

a | | | aS ‘convenient ‘access to the downtown central business district that the. | | = 

a subject has; and (5) the parcel does not have the aesthetic setting, | 
i LS open space or privacy which the subject offers. = oe Sh a os 

ie a : 2. ‘Property Near the Village with Physical - ne : 7 os 

Bo Shavpeteriaticn Ginitar to tye Gubjece ea. 
oe , oe These sales are described on data sheets for Comparable fo 

i - o Sales No. 4 through 8 (Exhibit 35) ° These parcels were reviewed ae | | | 

| because of their physical similariites to the subject. They are : 

i | : eo located outside of the village and range in size from 1.71 acres - : 

_ | to 39.11 acres. Sales No. 7 and 8 were reviewed because they => ee 

i ee contained areas with dense woods, ware larger in size (28.78 oP aes trap ie 

i a acres and 39.11 acres) and were located near’ the village. Each | | | 

| - parcel has a wooded area that has possible residential lot Sue 

i | division potential in the future, but this possibility is so distant Le



oa ‘that it is not considered of consequence in the purchase of | | 

i . | - | the land. “Sale No. 7 and 8 closed at a sale price per acre of ; aps 

- $3,127 and $895 respectively. The low sale price is represented a 2a 

i | by Comparable Sale No. 8. The purchaser in this transaction waS : 2 

_ the Same purchaser as in Comparable Sale No. 2. Besides being | Set a 

i | | under no. time pressures to find low priced land, the purchaser ca S 

E was the most likely buyer for the site since he already owned the | 
and abutting it (Sale No. 2), and this land represented the only ep 

i | | ; access: to the property. The fact that the property was Pes Sh oe a | 

| landlocked depressed the price. Both sites were purchased partly S 

i — for income from farming, and as such, do not fit the mold of our ~ / oe 

“a most probable use. : : oe ees 2 : on ; oe, coe RSS 

i | 7 | _ Sales No. 4 through 6 consist of smaller. parcels ee of Af : 

i " comprising 1.7 acres, 2.07 acres, and 3.85 acres. ; Sale No. 4 is — os 

| oi slightly wooded and near Highway 18 - 151. It was rezoned from A-1 wen 

; fo ‘to C-1 (Commerical District) after the purchase SO that a machine shop |. : | : 

a could be built on the site. It is not considered comparable because | - - 

i | it was purchased for commercial use and served to benefit from an ae 

fos ancillary facility adjacent to the site. Sale No. 5 and 6 are wooded 

i | and have © hilly terrain. Both have views of Tyrol Basin and the | 

f aa Little Norway Valley. | These smaller parcels sold for $4,831 per acre a 

| and $3,117 per acre or an average price of $3,974 per acre. Both of ; 

i on | these parcels are much smaller than the subject and are located some | } : 

| ; distance from the village. The typical buyer or these tracts is 

i ; | seeking a home site offering seclusion, an aesthetic setting, and a fo 

: ee | vgneegce® OA Ass



ae | view of the countryside, characteristics similar to those desired by |. 

i oe purchasers of townhouse units ‘on the subject site. ey a | Os 

ef “3. Land Purchased for Condominium Lee ee oe ee 
a ee a Development in the Madison Area oe fens | = | oe | ce 

: | | _ Because of the lack of land purchases for condominium oa 

i | development in Mount Horeb and the Surrounding area, it was oo | 

| necessary to examine similar land purchases for planned unit kelpcees 

i to development ‘in the Madison area. Sales No. 9 through 14 might a : 

; a | derve as comparables to the subject. Details of each of these | | : 

-| sales-are contained in Exhibit 35. Se - 7 {- 

[ the physical attributes of these properties vary from a oe 

; oh relatively flat, grassy plain (No. 11) to well wooded rolling a oy 

i se | terrain (No. 10). “All of the parcels except ‘No. 11 lie within ; oe 

| the Madison city limits, although several lie near the periphery. | wy 

i ag - ‘The land allocation values per unit range from $3,750 to $6,250 re o 

| _ and densities per gross acre vary from 5 to 13. The appraiser is ape os 

i oe not aware of any townhouse units within the Madison area that eo ee Le 7 

i | : offer a gross land area allocation’ of one acre per dweling unit. 7 ofA sere 

/ - The above planned unit development projects can be broken 

i into three groups: (1) those offering attractive landscaping and a fo 

E / variety of amenities such as ponds, pools and clubhouses (No. 13 and | 

| 14) ; (2) those that have limited amenities but offer attractive ont | | 

- | 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 |



od _ offer physical amenities, natural and man-made, that enhance the site,| | 

i fo and they have lower concentrations of dwelling units per acre, Even a 

abe at densities of 5 and 6 units per acre, these properties do not offer | ee 

. a . the privacy and quality of open space that the subject offers. | _ . 

| _ Land purchased for planned development in the Madison eee 

as | ‘area tends’ to sell for more than similar land purchased in Mount Horeb - 

r | because of the following locational attributes: (1) | developers | in a | 

| Madison are assuming less market and financial risk than developers - 

a | | in Mount Horeb because of the greater certainty of market conditions 3 2 

ae 2 and market acceptance, therefore, developers require a lower risk | | 

i | adjusted rate ‘of return on their equity and are able to justify higher : ; os 

' prices for land purchases, and (2) the existence of greater competitio 

J p and demand for ‘similar developable land in Madison forces higher oe - 

i : : | prices. To determine the ‘range of premiums paid for land in Madison, | 

| ms prices for comparable single-family lots in Mount Horeb and in the | ve : 

i ees Madison area were compared. ae a - | - | - Bn fp | 

fp oe Recent lot sales in Kara View and its Second Addition, oe | 

| —s Nordic Hills and its First. Addition, Pheasant Meadows, and — oo , 

, | Deertrail Subdivisions exhibit an average sale price of $11,000 | | * 

By per lot and an average lot. size of 14,000 square feet (Exhibit | 

f | - 37). The subdivisions do not have any marked dissimilarities, a | : | 

house and lot package prices range from $65,000 to $95,000 with ee | 

i oe Nordic Hills capturing most of the upper end leaving the other Ue - | 

_ subdivisions to service the middle price range. The subdivisions | : 

E 1 ee consist of rolling hills with no substantial tree cover. _ . ae :



, Deertrail Subdivision is the exception, having steep slopes and | 

i oe dense woods, but the lot sale in this subdivision does not have a 

F these characteristics. Similar subdivisions in the Madison area to 

| oe - might be found in Meadowood, on the far southwest corner of 

i “Madison, and in Tower Hill Park in Fitchburg. The average lot | 

size in these subdivisions is around 14,000 square feet and lots. | 

i are marketed to middle income households, with finished homes 

| selling from $65,000 to $85,000 in Meadowood, and from $75,000 to 

i . $100,000 in Tower Hill Park. The average sale price of improved lots | 

E | in these two subdivisions is $17,000, representing a 55 percent premiu : 

ws | over the average sale price for Similar lots in Mount Horeb. If this | 

i | - 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 

i | per unit Fron $2,419 to $4,032 wi th a central tendency of approximately $3,200 per unit. 

| | oa Market Approach to Value en | | | sy | oe 

i , eee Exhibit 38 shows the price ranges and central tendencies | 

of all the market comparables discussed above. Sales in the eas 

F | Mount Horeb area were adjusted to reflect a price per dwelling | 

i unit. (or lot) allocated to the land. Land sales that were purchased 

. for reasons other than residential construction were not included in : 

i this analysis. The remaining market sales suggest a price range, |. | 

unadjusted for location, of $3,081 to $6,250 per dwelling unit, with 

i | a central tendency around $4,500 per dwelling unit. | If the location | | 

| adjustment of 55 percent is applied to the Madison area sales, then _ 

i | the price range exhibited for all sales is from $2,419 to $4,831 a 

; | 57 | |



- pe cos EXHIBIT 380 oe 

i ar | SUMMARY OF PRICE RANGES FOR ALL : | 
' eas MARKET COMPARABLE SALES | ee es 

i | ee | Price Per cs 
Number Dwelling Unit Mean of Median of 

| | | | of Sales Price Per Acre For Raw Land Column 3 Column 3| — 

[ Sales in Village § 3 $1,464 - $5,294 $3,081 $3,081 $3,081 | 
Bf | _ 7 Sate #3) es 

i Sales Outside Village 5 $895 - $4,831 $3,117 - $4,831 $3,974 $3,974 | 
| | | os (Sale #4 & #5) | | a 

E - Sales in Madison Area 6 Not Applicable $3,750 - $6,250 $4,836 $4,759 | 

Location Adjusted a | | | — | | 
; | Values Cees | | $2,419 - $4,032 $3,322 $3,177 

i |. Total Sales without oa | : - DED 
| _ Location Adjustment => ge $3,081 - $6,250 $4,450 $4,667 | 

| mo ern ae | per DU for 
| - 5 oe | ce Oho, raw lanc 

; Total Sales with | es | | | fo 
| Location Adjustment os | $2,419 - $4,831 $3,305 $3,117 te 

a oe - Peg $3,100. 

| a | a ee | a per DU for Sts 
i ee oe | _ oe | raw land 

: | 8 | | | piper



f | | os ns : felts - | | 

| dwelling unit with a central tendency around $3,100 a unit allocated eee 
oe to land. | a | me Oe. a Aas oe | | 

| : a _ The townhouse land purchases is Madison are the most comparable 

i to the subject in terms of buyer motivation and are believed to be mos c : 

* indicative of a price range for the site. Because of the unique | ae 

E |. location and aesthetic attributes of the subject property, the : 

i ; | appraiser believes that it will sell in the mid to upper price range aa : 

| (after application of a location factor) indicated by these sales. 

i; . : ‘THEREFORE, THE RANGE OF VALUES INDICATED FOR THE SUBJECT FROM| 

| . REVIEW OF THE MARKET COMPARABLES WOULD BE FROM $3,200 PER DWELLING UNII | 

i | TO $4,000 PER DWELLING UNIT ALLOCATED TO THE LAND, WITH A CENTRAL | 

oe - TENDENCY OF $3,600 PER DWELLING UNIT OR A TOTAL PRICE OF $72,000 | 2 

i ALLOCATED TO THE SUBJECT, ASSUMING A CASH TRANSACTION. eee 

; | os | Because of the uncertainty involved in estimating the a oe 

| - value of locational difference applied to the Madison area sales, |e 

; | it is necessary to test the value conclusion above by determining | co : 

what a proable purchaser (a residential developer) would be fo 

i | willing to. pay for the ‘land assuming various cash flow scenarios : Reis 

me for the property and discounting these to allow for holding ve. | oe 

costs, developer profit and required return. | / oi - 

i De. Test of Value Conclusion | 7 cy ee : 

: ; | 1. Methodology of Buyer Simulation Approach to Value a | 

i | oe In an area where a market value is known for the land, ee | 

i | the planned unit developer can use this value, ascertain the |



density per acre allowed under the local zoning ordinance to © “Es 

i determine the total number of units allowed and to estimate the total : 

ae development and construction costs for the project. With this | 7 

i | | information, he can work backwards to determine what income is needed Ss 

| | to allow him his required yield. The sale price needed for each unit | 

i a ‘can be determined from the estimated sales absorption of the project. - - 

i Conversely, this methodology can be applied by investors who know what - | 

Le cash flow they expect to receive to determine the amount that they can 

i afford to pay for the land. This second method can be applied to the | 

a | subject property. | s es Ms | 2 | 

i © oo _ Land development is a high risk endeavor because of | | 

| ks regulatory delays, market uncertainties, and unknown costs in ee 

i | oe trenching and grading. As a result, | developers. discount their | oe | 

i | . - - pro forma cash ‘returns sharply to reflect the opportunity cost of fo 

| equity and the participation profits required by lenders of ee re 

i - development funds. Therefore, we have selected a discount rate ; 

| cS of 50 percent. ; oe | | | Oe BE Doe 

J To determine a range of prices that a developer would be | sites 

, | / justified in paying for the subject property, it is necessary to : 

i mo examine the potential cash Elow from the project under - | 

; ft - pessimistic, probable, and conservative scenarios. oe as a 

| a 2. Discussion of Alternative Scenarios : a ert 

i So Alternative A, the most probable scenario, assumes five | | 

_ Sales each year or a project sellout in four years (Exhibit 28). es 

i : This seems reasonable £o assume because of the market | | ; 

fo 100 Oe ee ee ce



po a EXHIBIT 28 oe 

i i ALTERNATIVEA a foe 
7 : a : CASH FLOW CALCULATIONS | oe 

' Bn oar a SCENARIO 5 oo cae 

|o 198119821983 i984 (ies tt t—ts—éiY;*S 
i ie Year 1 Year2 Year3 Year 4 Year 5 Total | 

an No. of Sales ts 5 § —§ s 20 «| 
. Sales Pricel = © = ~~ $75,000 $ 78,750 $ 82,690 $ 86,825 — | 

i Revenue eS _ $375,000 $393,750 $413,450 $434,125 | | 

| Less: oe | a . : | a - | 
eo — Sales Costs at 10% 37,500 39,375 — 41,345 43.413 = 
i | Net Sales $337,500 $354,375 $372,105 $390,713 $1,454,693] 

| Land Development Loan:¢ | 3 | | | | oe ” | 
i 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 $3,562] 

| | Principal Repayment on 4 wee fe a | ‘ . i 
i Bidg. Construction Loan” QO 247,500 272,250 299,475 329,425 . 1,148,650} © 

of Administrative & Real aoa OS : sie So aeek. % 
i | Estate Tax Expense 4,000 2,000 __-2,000 2,000 + — 2,000 12,000) — 

| Total Cost =—i(“asi‘<«~*é«~«SSSs«éTH ZAG ©2906, 961 321,148 «33,425 $1,231,972] 

i | Cash Flow = ssts—*~*é«6 BIZ) = GZyZSA =—85'7414 = 50,957 59,288 = 223,321 | 

| NPV at 45% = ———*«S659Z) = 29,610 18,833 11,527 9,250 62628} 

i | NPV at 50% | (6,592) 27,668 17,011 10,066 7,807 — 85,960 oS 

i fo lappreciated at 5% a year (rounded). ees oe es ce 

i; exhibit 30. See Asche poe 
| | 3Includes 2 point fee of $1,071. eae | | - of SS nes 

i "Assumes each building of 5,000 square feet at $45.00/square foot in 1980. Includes | 
| . axtras, engineering, surveying and architectural fees, and permits, inspections, bonds, | 

| insurance, and construction financing costs. Five units are assumed to be built eachl 
year from late 1981 to late 1984. Principal repayment is made upon each sale, — : 

i | releases are at $49,500 lst - 5th sales, $54,450 6th - 10th sales, $59,895 llth - 15th 
pe sales, $65,885 16th - 20th sales, based on the total construction loan each year. — 

' | Costs are inflated at 10% a year. | 7 | ae p 

| - 2 101 - | me



| characteristics discussed previously and the market advantage of | 

i / | the property because of the uniqueness and appeal of its oe - ee - 

| aesthetic setting and its close proximity to various village oe 

i | amenities. ane CES | ee - oo | | | 

- | ; Alternative B takes a pessimistic view of the success of oe 

E | the townhouse project. This scenario projects an absorption of | | a . 

i four townhouses a year, or a project sellout in five years | oe 

| (Exhibit 39). This absorption rate assumes a softer market _ | 

f caused by buyer unacceptance of the townhouse concept or by a ee 

| Slowdown due to external factors such as-economic downturns, legal, 

i cee or political difficulties. ees : ae o - | a | 1 

eh ae A more optimistic attitude is assumed in Alternative Cc. a 

q | In this scenario an absorption rate of eight units a year is al fo 

i | “hypothesized (Exhibit 41). This absorption is reasonable given | | bls 

. : oe the unserved market in the village and the amenities offered by fo 
; the subject. ae | . SS / “s ok - 

aon | Current development loan rates average 17 percent plus oe | 

i two points for developers who have established credibility with © fo 

= institutions. Releases and principal payments on this loan are made |. 

i | upon each townhouse sale. Lenders are estimated to require full - a 

i | | payment when the project is 75 to 80. percent sold and release payments 

fe are based on this projected term. | age - 

i | The construction loan was based an estimated construction | 

| costs at approximately $45 per square foot as of 1980 (See Appendix | 

i | | for cost details) : This cost is for high quality construction and = | | |



i ea EXHIBIT 39 ae J 

i fo BUYER SIMULATION MODEL sits Eee 
| - A : | ALTERNATIVE BO | ee po 

; | Rane PESSIMISTIC SCENARIO. | eee oe 

Bs 1981 «1982,'—s«a983'i‘z§&#§#4«©6€C 1985 «= 986 ti sid 
i os Year 1 Year 2 Year 3 Year4 Year5 Year 6 Total | 

No. of Sales | 4 4 4 4 4 20 aa 
— Sales Pricel $75,000 $ 77,250 $ 79,500 $ 81,950 $ 84,500 

i Revenue $300,000 $309,000 $318,000 $327,800 $338,000 ne 

Less: ee Se ee we a | , - - ak 
) Sales Costs at. 10% — 30,000 30,900 31,800 32,780 33,800 a 

i . Net Sales $270,000 $278,100 $286,200 $295,020 $304,200 $1,433,520 | 

a Land Development Loan:¢ 3 AS one | ve an 
i Fees and Interest $2,592” 8,252 5,975 3,698 1,422 0 21,939] | 
| Principal Pay-back O 13,392 13,392 13,392 13,386 © 0  53,562— 

| Principal Repayment —s_—=&® | a | ; | nn | | 
i | on Bldg. Construc- ss» kg o eee ee a | 
SP tion Loant | feats 0 198,000 212,850 228,690 245,570 263,540 1,148,650; | 

i | | ‘Administrative & Real aes se coe CEES, BSS - So tee 
ft Estate Tax Expense _4,000 1,600 1,600 1,600 1,600 1,600 — 12,000 

: Total Cost = = = s—SSs« 592 221,244 233,817. 247,380 261,978 265,140 $1,236,151] 

r |) Cash Flow (6,592) 48,756 44,283 38,820 33,042. 39,060 197,369] 
; NPV at 502 = (6 592) 21,669 13,121 7,668 4,351 3,430 43,647| 

i | i tappreciated at 3% a year (rounded). | en an “ oe 

“Exhibit 40. (UNAM oe ee ee 

i } Includes 2 point fee of $1,071. ss | oo . Bee " 

7 tAssumes each building of 5,000 square feet at $45.00/square foot in 1980. Includes _ | 
| _ extras, engineering, surveying and architectural fees, and permits, inspections, bondb, | 

i _ 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 llth - 15t 
i sales, $65,885 16th - 20th sales, based on the total construction loan each year. © 

pos Costs are inflated at 10% a year. oe | Doe ane BO 

ae . 103 | -



On 
| 

ee Se | | — 

i ee mre oo ae 

i ee BUYER SIMULATION MODEL a sts fee 
a ALTERNATIVE C ee | | | 

; - - o pied OPTIMISTIC SCENARIO Oat af 

| 1981 1982 1983 =—s«1 984 ens 
, . Year 1 Year 2— Year 3. ~=Year 4 Total | — 

| No. of Sales | 8B 4 20 —C«d| 
Sales Pricel a $75,000 $78,750 $82,690  °&«:+4| | 

i Revenue $600,000 = $630,000 9 «$330,780 | 

| Less: | ee = a | a 
| Sales Costs at 10% | 60,000 63,000 33,076 — 

a Net Sales | $540,000 $567,000 # $297,684 $1,404,684 

Land Development Loan:° 3 OE | | ee | 
i 7 ‘Fees and Interest $2,592" = 7,113 2,560 $0 12,265 — 

| Principal Pay-back | 0 26,784 26,778 | — Oo — 93,562) | 

gl. Principal Repayment on 4 Ba | ee - | 
f «Bldg. Construction Loan® 0 $396,000 $431,145 $239,580 1,066,725 © 

_ | Administrative & Real ee ee 
i a _ Estate Tax Expense _4,000 _ 3,200 3,200 1,600 _ 12,000) 

| Total Cost 6,592 «433,097 463,683 «= 241,180 © $1,144,552) 
i | Cash Flow = ———S—Ss«S(6 B92) 106, 908 103,317 56,504 260,132} 

a NPV at 502 (6,592) 47,512 30,6121 16082 G2] 

: cee lappreciated at 5% a year (rounded). — a ok | o 

| ‘Exhibit 42,00 I I EE ee a PS 
: SIncludes 2 point fee of $1,071. oe ee " . 

i | “Assumes each building of 5,000 square feet at $45.00/square foot in 1980. Includes | 
= extras, engineering, surveying and architectural fees, and permits, inspections, eo 

| bonds, insurance, and construction financing costs. Ten units are assumed built in | | 
i / late 1981 to early 1982, five units in early 1983 and five units in mid 1983. ae 

: _ Principal repayment is made upon each sale, releases are at $49,500 for lst - 10th. 
| sales, $54,450 for 11th - 15th sales, $59,895 for 16th - 20th sales, based on the 

i total construction loan each year. Costs are inflated at 10% a year. a \ 

a a OEE ee 104 ae fe



[ | ; includes Special amenities of double car attached garages, fireplaces a 

i and built-in appliances, as well as miscellaneous soft costs such as | - 

pO engineering and architectural fees, permits, inspections, bonds and | 

i | _ insurance, and construction financing. A 10 percent annual inflation |— | 

fp of building costs is calculated over the holding period in each of the 

i - scenarios so the first units built at the end of 1981 are expected to fe 

| © cost $49.50 per square foot. a oe | | | - 

i 3. Conclusion | ees os oe : ely 

i | | | A summary of the justified investment for land indicated oo 

by each of the alternatives is shown in Exhibit 43. eee : - 

i 7 / 28 EXHIBIT 4300000 ue | 

_ 7 , “SUMMARY OF JUSTIFIED INVESTMENT FOR ALTERNATIVES re © 

a | ee Justified = Value Per Value. ee Pe 
re Joss | Land Value Unit = Per Acre =f 

i Pessimistic  =—=«$43,647 -g2,182—t—“‘<‘«‘“«‘ydDs— (ssti‘d|SCS*” 
: Probable © me 355,960 — 2,798  — 2,729 : | OP 
a Optimistic “Ee 82,692 | 4,135 | | 4,034 oO 

| Straight Average _ : 60,766 3,038 oo 2,964 9 { | 
ee - Weighted Average* 59,565 | 2,978 2,905 | fo 

i | Rounded | a 60,000 | 3,000 a | 2,900 : Beas : 

i *.50 to probable scenario, 225 ‘to pessimistic and optimistic we 
of scenarios. © | Co | | ee 

5 | It is believed that the probable scenario is the most — ; | me | 

f ‘likely to occur, it is therefore weighted .50. The optimistic o | 

i and conservative scenarios have an equal chance to occur so they | | 

5 | are each weighted 25. 002~O” | ee [ee



eer THEREFORE, THE RANGE OF JUSTIFIED INVESTMENT FOR THE SUBJECT | 
i | - 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 

i | _——- PURCHASE PRICE OF $3,000 PER DWELLING UNIT FOR RAW LAND FOR A CASH | 
| TRANSACTION. © She hee SS ee a fp



a | | ee VALUE CONCLUSION es NERS | | co ope 

; 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 — oe 

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

i dwelling units which can be built. The predicted price for the subject | 

nn reflects the fact that the topography of the site has an impact on thel. ok 

/ number of units that can be platted. ee - aS ec - 

oS | The topography of the subject Site suggests clustering for 

a a townhouse program to ‘protect the environment, | to : provide an. . 

= | alternative to the single family lot in plentiful supply in Mount | | 

i ws Horeb, and to market to a significant group in the housing market not Oo 

: | | yet served in Mount Horeb. a By / | os wee . viele 

| Se Ee Application of the development income approach to a PD-1 a 

i Soe solution for best use indicated a net present value to the developer > | 

a of $60,000 or $3,000 per dwelling unit. 7 7 | . oS - 

; |. os OA 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 On 

i for townhouse development. This lower price reflects the risk of PD-1 ve 

i : approval and the anticipated desire of consumers for more economical ef 

ee _ housing alternatives in Mount Horeb. ce Oe ae ae a ee | 

i | a Based upon the assumpt ions and conditions presented, it is the| 

- | Opinion of the appraiser that fair market value of the subject property 

i described herein as of October 15, 1980 is: | | fo 

| ‘ a Les SIXTY THOUSAND DOLLARS” . we a oe [oees. 

i | | | ee : ($60,000) ES os ae | pepe es. 

; a assuming a cash sale. aa | | oe | Os |



i 7 CERTIFICATE OF APPRAISAL Cee ere ane 

i Pe ee We hereby certify that we have no interest, present or con- | - 

7 templated, in the property and that neither the employment to make the | 

i appraisal nor the compensation is contingent on the value of the | us 

7 | oS property. We certify that we have personally inspected the property fo 

» | and that according to our knowledge and belief, all statements and | 

7 | - information in the report are true and correct, subject to - the | | 

SS - underlying assumptions and limiting conditions. . OO — 

7 YP Based upon the information and ‘subject to the limiting con- ae 

ep - ditions contained in this report, it is our opinion that the Fair oe : 

i to Market Value, as defined herein, of this property as of October 15, - ; 

; 1980, iss oe OSB Ug eS 

| ss SIXTY THOUSAND DOLLARS —t™ ee 

a fo eS : ($60,000) ce | 

; James A. Graaskamp, Ph.D., SREA, CRE “ ee 

; os Yvonne M. Schell sy ] oS | ee | | | | - |



to | Cases ‘STATEMENT OF LIMITING CONDITIONS | : fo 

| a - a This appraisal was made subject to the following conditions, | Pe 

i | stipulations, and waivers: oe Saar ae | : 

os | l. The appraiser assumes no responsibility for matters which | 

i “are legal in nature nor for engineering and cost information which is | | 

| | provided by Lakeland Engineering, Inc., the Village of Mount Horeb | 

| | Engineering Department. | | / 8 | Pies: | | | | 

i _ / 2. The computation of the total area of the site was | oes 

| determined from 1954 surveys of outlot 57. There is confusion in the 

i | surveyor ts office pertaining to what area was included in this survey.| 

Z re ‘The appraiser has assumed that this survey included the entire outlot. 

E pe | | 36 The maps and drawings in this report are included to eo 

, Loe assist the reader. in visualizing the property. These visual aids oe | 

| are for illustrative purposes only and do not represent an actual S 

i | | survey of the property. oe | ; & os A : | coe 

fe Sd ae Estimates of absorption rates are subject to significant 

i oe uncertainty, due. to unpredictable competition from alternative projectgé | 

| | not yet announced and due to economic transition of the Wisconsin | ; 

E Sots economy required by energy conservation. Marketing success is also - | 

E ae dependent upon skillful management, proper design, and extent and | 

direction of competitive single family detached home price changes - 

i ‘over the next five years. oa | we | 

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

i | - Carry with it the right of publication, nor may the same be used for | oe



ee | any other purpose by anyone without the previous written consent of oe 

i | the appraiser, and in any event, only in its entirety. | | : | ; fo 

S | 6. Neither all nor any part of the contents of this report | - 

i | shall be conveyed to the public through advertising, public relations,| | : 

i | 7 news, Sales or other media without the w ritten consent and approval fo 

fo of the author, particularly as to the valuation conclusions, the | ae 

i os identity of the appraiser or of the firm with which he is connected, | aot 

| | ‘or the identity of any of his associates. | “ef 

i Loe 7. Information furnished regarding ‘property for Sale, fin- | | 

ae -ancing or projections of income and expenses is from sources deemed 

i - | . reliable. | No warranty or representation is made as to the accuracy | 

i Po thereof, and it is submitted subject to errors, omissions, change of fo : 

na price, prior sale, lease or financing, or withdrawal without notice. | 

i : By Sy 6B ‘Landmark Research, Inc., will expect to be held ; : / | | 

| lee | harmless from any and all claims that might be brought by third | | , 

a : ‘parties which might relate in any way to claims for injury Or | . - 

oe oe damage suffered as the result of the implementation of any advice _ . : 

| | we may have given or services we may have rendered in this connection. See
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: eo ee | | EXHIBIT 29000 abate 

i INTEREST AND PRINCIPAL PAYMENT SCHEDULE ON DEVELOPMENT LOAN ey 
- - 17% ANNUAL INTEREST : eee ie 

; ps | | | SCENARIO 400 Wee fo 

= | : | Balance ee SS fo 
i | an Qutstanding | - | 

Payment _ | 4 (Beginning — Principal — Interest coe 
| Period Disbursements” of Period) © Payment Accumulated oS 

BL 1981 Totar $312,931 $312,931 0 5517%@ 
. First $32,931 $16,490 $10,640 | © 

| second | = 296,441 | 16,490 . 10,079 | 
Third ee 279,951 —S—=—«:16, 490 9518s 

oon oe Fourth | 263,461 * 16 ,490 7 8,958 | | 
| Fifth — | 24,930 246,971 16,490 8,397 aS 

' 1982 Total $82,450 $47,592. 

First $255,411 $16,490 $8,684 7 
| Second | 238,921 16,490 ti(“<«é iS 

Third one 222,481 «=Ssti‘iC“‘<i‘é‘“é‘i«“:O!OCOC*dTSCS™ 
| , . Fourth | Ba - 205,941 — — 16,490 7,002 | 

Fifth = —s=iBO—i‘«~*é«'*«C 16,490 6.44. | 
i | 1983 Total 5825450 (wssSSB7BIS et 

First = ° $197,891 ~=~=~—«$16,490Ssi(‘<i‘«‘<X| SV OGCdTCC! 
Second — . | 181,401 16,490 : 9,139 ee | 

[0 Third — 464,911 «= '16,490Si(itsi‘«‘éwiD?~)~Ct(‘i‘d;tC!” 
yp Fourth — Be — 148,421 — 16,490 | 4,205 fo 
fee Fifth ooh 131,931 16,490 3.738 

i ‘ Sixth S | 115,441 16,490 3,270 es 
| | 1984 Total Le | $98,940 oe $26,630 fo 

L First ae $ 98,951 $16,490 $2,803 | | 
Second | oe 82,461 16,490 | 2,336 | 

| oe Third es oo 65,971 16,490 | 1,869 fo 
| / Fourth Bo ~~ 49,481 ~16,490 | 1,402 |] | 
i | Fifth | 32,991 | 16,490 | | 935 | 
ai Sixth Se 16,501 (ssti=‘—i SO ti‘ ss 

to 1985 Total . —- $98,951 — $9,812 | 

i | TOTAL =—i(its*~—~s~s=é«S G.I | | $362,791 = $137,364 | 

i - hcewer cost paid over three years: $33,240 Ist year, $24,930 2nd and 3rd years. : 

; | “assumes two equal disbursements over six-month development period. | - 

pe ee ace M5 ee



i | a ce wo EXHIBIT 30 pe gs | oo Pe 

a ae INTEREST AND PRINCIPAL PAYMENT SCHEDULE ON DEVELOPMENT LOAN on 
| | wee ce 17% ANNUAL INTEREST — Sonn | | 

i ee a ne SCENARIO 5 oe ‘ } 

| | Pp aes Balance 2 ee SP 
| — Qutstanding : | | ar 

| ~ Payment (Beginning | Principal Interest | 
Period | of Period) 3 Payment Accumulated Pe 

B | = t981 Total = $53,562" 0 gaya 
ff First $53,562 «$3,571 ——~*«~SHS BD 

Second | | — 49,991 3,571 1,700 of | 
| Third ae 46 ,420 857 1,578 

| Fourth | 42,849 3,5/1 | 1,457 | 

. ork 1982 Total 317,855 “37,891 
 Farst $35,707 $3,571 $2,214 || 

, Second 32,136 | 3,571 1,093 
| Third - , 28 ,565 B83 657L — 971 | ft Fourth | | | 24,994 3,571 BBD : * | Fifth | ae 21,423 . . - ) 3,571 7 . 728. - te 

a P1983 Totat BSS BBS 
| First = s—s—~—SséS$'17, 852 $3,571 $607 
=e Second — a 14,281 | 3,571 . 486 | 

i Third | 10,710 | 3,571 364 
me Fourth | 7,139 3,57. 243 

ae Fifth 3,568 | 3,568 | 121 fo 
i 1984 Total ES See es Sy 1,821 | 
; TOTAL $53,562 $16,089] 

of texhibit 23.000 | : oe 
i -—. "Assumes two equal disbursements over six-month development period. ee ee 

a (EEE TTB pee



i - : EXHIBIT 37. ee ee 

i | = SUBDIVISION LOT SALES IN MT. HOREB ee 

i | Lot Number = Date» Sale Price Approximate Size Subdivision Name ee 

3 «1/79 -—s«#$10,000 «14,000 sq. Ft. = —séiKava View] 

{ 66 ~~ late/79 ~ =~=~—- $10,600 14,000 sq. ft.  . Kara View, 2nd wok 
oO OE os Se Addition 

if 39 1/80 «$10,900 »=s«16,000 sq. ft. © ~—s/Nordic Hills, Ist | a | gE oS Sn 7 Addition a 

' | CSM 1933, Og eo ee Bos ee 
Lot leh ei ees ugar Oe OSL 

(Outlot) = 9/80 = $16,000 20,000 sq. ft. = = ~— Nordic Hills a 

| q | | 21 10/80 $11,500 14,000 sq. ft. — Pleasant Meadows Perea 

20 10/80 $11,000 «14,000 sq. ft. = ~~ ~—*iDeertrai] | 
a oe | - re mas — (Ethelwyn Drive)



| | oe ee EXHIBIT 40 mo es po 

i a INTEREST AND PRINCIPAL PAYMENT SCHEDULE ON DEVELOPMENT LOAN ee 
epee | Weta 17% ANNUAL INTEREST sis | | | 
fe | a ALTERNATIVE BB ee 

i oe | PESSIMISTIC SCENARIO Ge a Ea eG 

a | | Balance | | ne fo 
fo — - Outstanding | - | | : fe 

| Payment (Beginning Principal ss sdInterest—  ] 
i _ | Period of Period) _ Payment Accumulated | 

| 1981 Total  g53,56e2b 0 | $1,521° moa 

i First $53,562 $8,848 ——~S~=«&S: TB eee 
| Second 60,204 3,348 2,184 | 

Third | 46,866 ——- 3,348 1,992 — | 
a Fourth wee. 43,518 | 3,348 | (1,850 | 

a 1982 Total oe | | $13,302 —- $8,252 fo 

{First =~ ION «= ———s«*G OB 8 $1,707 _ 
a | - Second 36,822 3,348 1,565 | 

fp Third 833,474 —- 3,348 1,423 7 
| Fourth oe. 30,126 3,348 1,280 ae 

: Too 1983 Total «$13,392 «5 975 é 

ft First $26,778 i‘ 8B tst~<C~*é‘<SHSYCSYST 
| Second” 23,480 3,348 | 996 | 

g Third 20,082 ——- 3,348 ee mT Fourth 16,734 ee 3,348 7b | 
eo (1984 Total a $13,392 «$3698 | 

i First $13,386. $3,348 $ 5699 +x| | 
| Second woe 10,0388  — | 63,348 | 427, Te 

| Third ame 6,690 ns — 3,348 | 284 
i | Fourth 3,342 wa 3,342 eee 142 | 

. | 1985 Total ts | $18,386 sR 4AZ 

TOTAL Para 553 562 $20,868 2—SidY] 

a leyhibit 23.0 ages : eae a 

“Assumes two equal disbursements over six-month development period. | | 

7 | og oe a | as



i a | | : EXHIBIT 420002” ee Te 

d | | INTEREST AND PRINCIPAL PAYMENT SCHEDULE ON DEVELOPMENT LOAN Oe 
| ae , | | 17% ANNUAL INTEREST | | fe 

a ALTERNATIVE C ae 
i ne a : OPTIMISTIC SCENARIO fe 

a eS | 8 —. Balance | = es | | ee 
oe — Qutstanding | ae | 

pe - Payment (Beginning > Principal Interest ops 
a | Period | of Period); =  _Payment_- = Accumulated | | 

mf 1981 Total - ~—«4$53, 5622 ee — gnysawe@ 

a First $53,562 «$3,348 $1,138 : 
= no _ Second a 90,214 ae 3,348 - 1,067 - Jo 

| | Third | ce 46 ,866 coe 3,348 : — 996 ; 
| Fourth — | 43,518 3,348 925 : 

i TPH 40,170 SS 3,348 854 - 
| : Sixth 36,822 + 34348 1) 
7 Seventh 33,474 83 4B - 71l- 

a | Eighth 30,126 8 348 640 
fo 1982 Total 8 BA TTS 

fp First: $26,778 -«$33a80~C~é“‘<‘ésg$} SHOUOC*d;SC*™” 
a Po Second | 23,430 | 3,348 | Pe — 498 — | | 

Third a 20,082 3,348  — 427. ee 
| Fourth 16,734 3,348 B46 

7 Fifth | 13,386 = © ©=©—— 3,348 A 
7 Sixth — ae 10,038 3,348 ep 213 a 

a | | Seventh | me 6,690 — 3,348 | 42 a 
: Eighth 3,342 3,342 nl | 

a a 1983 Total BAe $26,778 $2,500 | | 

a “Assumes two equal disbursements over six-month development period. een ee |



dt | CONSTRUCTION COST CALCULATIONS FROM | me 
a I  ® ene MARSHALL & SWIFT COST MANUAL ce [pee 

a | | _ Multiple Residences Description 7 | : 7 | 

fo |  Laghting a 
5 Class ‘Type Exterior | Interior and Plumbing Heat Cost Sq. Ft.| | 

D Excellent ‘Best stucco Good plaster, Good fix-. Warm and Be $36.87 | | 
| oe os or siding, paint, panel- tures, many cool air = Jf. 

Jo brick and ing, fine —_— outlets, Oo Cee aN oe ok oe 
= | ) stone trim, detail, hard- central TV . | | | Oo aa 

oe heavy basic wood, carpet antenna, OE ee pe 
5 | | Structure > _ intercoms OR AS po] 

Base Cost = 88687 sq. Ft, us 
i | x Area Multiplier (.968) es ye oye | as oe ~ 

a x Regional Multiplier - Oct. 1980 (1.02) | eae oi ewes 
a | x Local Multiplier + Oct. 1980 (1.02) 7 - ae | | 

| «== Adjusted Base Cost ee 7 $37,138 sq. Ft. 

ode Built in Appliances: oe one a ee oo - | | o | 

5 - ‘Range & Oven $565 - $720 OR | 
J Exhaust Fan & Hood 155 = 225 | | | 

A oe Refrigerator | 515 = 730 oe an a - ! 

a d Dishwasher 5s = 5 CO se | 
q | Garbage Disposal 75 = 225 oe ° Le 

| ae JE | ene $1,880 - $2,460 | 

B | Fireplace: | a0 = 2,000) 

oo Double Car Garage: its : Vee “ 4,000; 
a | | ens | , | | | say | $8,000 | | 

ae = | ~ per unit | 

a : oe | , - or $8.00 per sq. ft. | 

” Adjusted Base = a «$37.13 per sq. ft.” oe | 
i | + Cost for extras | | os - 8.00 ee | | 

oo Total : es $45.13 say $45.00 per sq. ft. | | 

" *Verified with Madison developers. | | | | a Sees oe | 

= SE an 120 : | a |



| 7) eC | m 7 hu 

a | —_ | APPENDIX C : a 7 fo 

a DEFINITION OF HIGHEST AND BEST USE! meee 

i foo That reasonable and probable use that will support the highest present | 
: a value, as defined, as of the effective date of the appraisal. _ vt oe a 

: Alternatively, that use, from among reasonably probable and legal | | 
i - alternative uses, found to be physically possible, appropriately supported, | - 

financially feasible, and which results in highest land value. ee aoe | 
. The definition immediately above applies specifically to the highest and | | 

fb | best use of land. It is to be recognized that in cases where a site has | one 
i 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 oo 
continue, however, unless and until land value in its highest and best use | | 

a | exceeds the total value of the property in its existing use. See Interim | 
| Use. | | ee | 7 

| | Implied within these definitions is recognition of the contribution of — | 
that specific use to community environment or to community development goals fo 

fl in addition to wealth maximization of individual property owners. Also | 
- implied is that the determination of highest and best use results from the — fo 

appraiser's judgment and analytical skill, i.e., that the use determined from | 
A | | 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 | 

es ll - appropriate term to reflect highest and best use would be most probable use. 
a , In the context of investment value an alternative term would be most profitable 

use. | | | | 

A | dave N. Boyce, Real Estate Appraisal Terminology, Sponsored by the American | 
a Institute of Real Estate Appraisers and The Society of Real Estate Appraisers, ee Ee 

(Cambridge, Mass: Ballinger Publishing Co., 1975). | | | ;
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ns . : 

| a i fofelore) [tk a lo ame 4 WARRANTY DEED oe | —  . Zl ae ae ' : ; STATE OF WISCONSIN—FORM 9= fe 

fo | SR ns Oe Oe 07-5) 0 oe REE etn SC rot —- pee ne 
od | .|6«/—U , | | _ Nane County, Wiscpnain. . 7 

po = oi: (,. THIS INDENTURE, Made by_Alvin.6. Henze and 6 cived for Record: it 1. 
|e BRR CCS PES Sa ee 21 1 Sp oe 5. s/f OS & eit 

. | : a f.: ata aaah ante heated oe einen nen entnn ae ninnnnedena en ee eR a os oo bad e a ee fi 7 : , / : nee |) oe i a vot 2 Ch 
grantor..3.. (not) S- sn oth Tse Wisconsin, hereby conveys. age i IP mo se | | - and warrantsta..lelmer S, Venden and Stella S,. 0 of cy ee 

| ng Venden, his wife, as joint tenants, with _ OPO ar LO oe . fo 
AB RSS SE 1s SSE 1°82 18 0 i TTY ee See ae eee aA | oes . aaa ean RETURN sxe) . : . 4 Se ee nne:s 1... ; 
+ ra 2: 21 5 PO Oo tS tet ae Wisconsin, ce lei as & KALBACKEN 

- - ee. for the sum of One. ($1.00) Dollar and other good. ATTORNEYS AT LAW i ; a | - a. and valuable consideration, oo” 
| fees po ff the following tract of land in... DAN ®.. County, State of Wisconsin; oe : 

: a - al - Part of Outlot Fifty-seven (57), Revised and Ooh eae ast: 4 1: | | 
4 Assessor's Plat of Mt. Horeb, in the Village of Mount - . 

| i ae Horeb, mare fully described as follows: Beginning af an , 
| iron stake on the Northerly extension of the East line of 

| 4 _ Outlot 58, and being 300 feet North of the Northeast! cor= | | 
| , ; . ner of said Outlot $8; thence continue North on said} ex= | : | 

. 9 tension 10 feet; thence West 150 feet; thence South 10 
, ca feet to am iron stake; thence East 150 feet to the point - oe | 

ol . of beginning. . : 
| - . ~ | 

. q 
. a 7 . on ; 7 

, : | 2 . | ‘ o L . 

. ; us ’ ; o . a -~ e ; : , ; 

: oo ; ; . aa i , . ars on ; : * are . ce ne ee Se Fe : eS 7 a a A * eS ; . ra : 

too ibd . 5 7 gees \ i -.O Eee “4 : : ; ° . 

: a : ° : : . >» eae HE ae ; 7” / an *. et : . - : cone ; i yo. io 7 < { a . , 5 — . a . , 
. " 4 bal * , ° : \ ed tt 4 nee * 2 7 “ . 

: an , oo d F vs 3 “ ieee , . + J . : : 

| Pee - a ee , a ae p i eed | Oe | 

i | i ‘gira. ware): lice 3S: an een Cone : : . , . a , a 7 7 ; 7 7 7 , 7 se, S . : | 

. eT) i 7 ° : ’ . a . + 7 * 5 : . ' x yore . 5 ba , ; a ; . : 

i . _ a a ae i oa . . . Pn Pes a . ; 7 ; 7 7 ' : - : . | a ; ; | . . 

oe 7 IN WITNESS WHEREOF, the said grantorS___ha V.@._hereunta see_ShHeE it hand$ and sealS___this_Qth_ 7 
| | 4 day of. September 4p, 194. | | —_ | | 

: : 4 ihe - ’ q i : . 
ae _ SIGNED AND SEALED|IN PRESENCE OF = AnoEH sh A ioe an oo 

| . ad ELTA PS eee tet pace, nit oe . rf ae 7 Va rs . . | os AAR en tees TT be 
a ' Wadlace IT, Kasbacken : PL 1-2 AE SLA LAL te a : : 

. oo g i ‘ a ar | f . ; . 7 ; ; - ; _ ; ea a , ; " 

| | / ff + Harry Ye S6ok a [ a | | 

| 4 é RET aME 7 ¥, 9-09) 2 (oe). 1) |, eee } ae ee err ee = ae i. mo | 

. | a J Personally came before me, thie Oth day ot Sentember A.D, 19.64 theabave _Alvim Ee wr! | 
i 4 COC UCaLLC OCS. Cat, 

, e a { ; ; 7 7 7 ; de H oo Bede . & : . EM ee a ee Lo en SLE ahaa tts ar at : Bote ees oa 
ean a = pebbewe KO ' ry le Oe ee a 

wid are z. ; eer ta ae vt ee anaes eee aes : “e os hed a n : ae oe . 4 a a ul : 7 es ae Ty . a ee re ee an ete nT : (Be 

wore PS ee Oe Ng Tt oo ee err. 2 OS: C1: ae Se 8 998: 894-71 oan Sfipcra | cae Aen ce ek Ce ce ae ak OE hdl an cen ee | ee Pe : 

ae ee en ee ed Cae DL a MeL -P a: Renls AMEN , 
: - ‘ae Mt INSTRUMENT ; - “oe " 4 ; oy a . i ny rs ; “. a i by he . Ps : £ ~- . . a Mal ae a ee a ae OE 1 ee tee i ; . . alco 

—— ey ha ee een np ey Capa TP Ean Sura EPSP RENTER PONY SaNOEpT Seen ae : me 

| a eae tae lhe a eel Me i ea Oa ame el ee 

° - AI. car Sennen ; 5 ; . , , . . :



a | ee 7 -f a ) Tem oe . or 
ae Ne. 2  simatteinesiadlheidenaecheandtalecbnaracleidianmneataateads sd has ais oy ind ols ee ee = - 

, | a men : =— SO ae. a . iv Yow ® . a i mae | 

i ; i Wifercas,.. Ida Hill: .  . =- Ct ae 7 ; | a 
RR SR oe as Co) LL bee a a oa. en Oo 

7 ~ |. omthe 26th. day of Marck . 219620 , made; published and declared h Ot” F 7 
. &§ ; last will and testament, and by which: . she appointed: a . q | : 

i :’ |g. _. Orlande Hill. ; | a | . | - 

.  « Ber executor of said will, and. therein empowered the said execut Or - a ; po Jo: 
; | Pato Orlando bee me 5 7 , , ° ; 

- 4” to grant, bargain, sell and convey any and alf real estate of whick said tesmtrix. might die seized =F 
" "or possessed, and therein alsa authorized and empowered said execut or , upon the sale of any sucht 

i . - | real estate, to make, execute, acknowledge and nd sufficient deeds of conveyance to convey and assure . . 

oy + to the purchaser or purchasers, all the right, title and interest of the said testatrix, in or to the said . . 
a Bey ete fis , , | . t 

oe Uiberrad, the said test Atrix diedonthe 21st dayof March . ae ae 
: | 165 ,at Mount Horeb, OMT EST ee RA ee) a , 

| PF at » State of Wisconsin, and | - 
i oe | “Ulperead, such praceedings were had in the county court of said County of Dane! P 4 a 

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

the said willof ssid Ida Hill |. . was duly allowed and admitted | : | 
a | - to probate, as and for the last will and testament of thesaid § Ida HillL . | . | 

|: deceased,and Gaylord Hill administrator with will annexed — of! administration with#. ce to | 
a | ; | by said court appointed eseene. / of the said last will and testament and ema peat: 7 oe 
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‘2 oe | soul e! °°  Wagethee- with all and singular the hereditaments and appurtenances thereunto belonging or In Sa oe Co | ms : : * 5 a and ‘ cd 7 . 4 7 ; ; : os 

. ae appertaining; and ail Set TT Le ted right,. title, Interest, claim or demand whatsoever, of the said partir of e. - re 

oe oe a ; first part, either in law or equity, either in possession or expectancy of, in and. ta the above bargained etd Lenk 2 oe of 

- . ‘+i and their hereditaments and appurtenances... eet ae 

a - Ue have and ts folk the said premises as above described with the hereditaments and appurtenances, v:-- fe 7 | 

| | '.’ ¢, the sald part.tes_ of the second part, and te__their heirs and assigns FOREVER. , | : 
: an . . 

ge | Se And the ssth Alvin E. Henze and Mnjeleire UY. Henze, his wife | wo 

of. . . . q ee cs wal=seeked elves and thei~ heirs, executars and administrators, do__.. covenant. grant, bargain and ac-ee sen 

So ME Reha Ec partLes of the second part,._their heirs and assigns, that at the time of the rT Sed | oi 
. ~i,: and delivery of these presents._t_1dre _—____ well seized of the premises above described, as of a Peele: a . a 

| : a ~‘:, perfect, absolute and indefeasible estate of inheritance in the law, in fee simple, and that the same are frees.’ . a | | 
f 7 - | MCMC ae): EVR Uoloteeed one: SelelT Bk D001) etek | a 

a a . we + 7 

. se ne ; a 7 eapenenenaciptenmnennemnsennnmnasnmieeansneneeemnenmemenenaemenene
meeneeeemeneeeeeeemeeee 

renee ee ee a ee oe a i , a ; a . 

oe ,, and that the above bargained premises in the quiet and peaceable possession of the said part_L¢*. of the Sec, Pe oe . oe 

a hoe _ an | . . Sno ee ee Los ok, “cote Be sere am ; oe | . 

° 5 coe ane cd none ee Ed : hm eee Pos . oo rr a a rrr He me re rr . ” , . / 
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j | a | A-1 Agricultural District, unless the annexation fee | . : eS | - ordinance temporarily places the land in another fo i | district. Within a reasonable time, after comple- re . tion of the annexation procedures, the Village oe of | | Plan Commission shall evaluate and recommend a fee ) - me | Permanent district classification to the Village ee oF E 7 . Board of Trustees. oe | Aas | wo 
| Soak 15.311 Rl Residential District Re a Bs 

| CO ——— se a oh i | — (1) Uses Permitted a ee ve be ae 
a oo (a) Single family dwellings and accessory buildings | i we and uses. | pane oa oe a 

= | | (b) Churches and schools. | a gas 3 fo 
J - | (c) Customary home occupations, including pro- — Je | oe fp fessional home offices provided not more than | one (1) name plate or Sign and not more than ce | ae | one (1) square foot in area is used in connection _ oe ce | _ with the professional or occupational use. 7 | 
i ee (da) Public parks, golf courses, playgrounds and - . Lee ” | oe recreation areas. ae So fp 

Jo 0 (e) Public buildings. pe ae 
- Ue ae BY Public utility buildings subject to the approval fo — So of the Plan Commission as being not injurious to } | a | | the surrounding neighborhood. | oe on 

; - or ~ (g) Swimming pools. | | | | eS Er Sp Oo 
i | | | - (2) Height. No dwelling unit shall be erected or struc- ft | | : turally altered to exceed a height of thirty-five (35) feet or two and one-half (2 1/2) stories; how- | / a | ever, non-residential buildings, and structures per- | _ mitted in this district shall not exceed a height _ * | of sixty (60) feet, | Jie | | - | 
i | (3) Lot Coverage. The ground area occupied by the | | OO ee --—- - principal and accessory buildings shall not exceed _ | [ / a | _ thirty (30%) percent of the total area of the lot. © | 

| | (4) Area. Every dwelling or other principal building | | - hereafter erected Or structurally altered Shall pro- | i [ | _ vide a lot having an area of not less than 10,000 ~~ | Square feet, and a width of not less than seventy- : nose | | five (75) feet, excepting, however, where a lot is , | | _ Smaller in area or width but is a lot of record as. i : of the date of adoption of this Ordinance, said lot | May be occupied by a single-family dwelling. | | : 

| | o Poe | 136 a | | Spo:
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re | 

ft , (S) Front Yard. There shall be a front yard of not less | ee i | _ than thirty (30) feet from the street right-of-way fp 

i | . | (6) Rear Yard. There shall be a rear yard having a re oe 
| depth of not less than fifty (50) feet, excepting | 

| , | that accessory buildings and structures may be fo 
a placed within the rear yard if set back not less | | 

i : | a than five (5) feet from rear or side property lines. | 

| | eo (7) Side Yards. Each lot shall have two (2) side yards, | 7 
i - _ @ach not less than eight (8) feet, and not less than : 
a | | twenty (20) feet in combination, and provided | po 

| | further, that on corner lots, the side yard adja- 
oe cent to the street shall be not less than thirty | 

| (8) Usable Open Space. There shall be a usable open _~ i | ee space of not less than 1,500 square feet per 
| ca - Gwelling unit. — | a | sat | . 

i ss 15,312 R-2 Residential District 2s: : | | | ee 

fe (1) Uses Permitted ae oe 
a |. (a) Any use permitted in the R-l Residential Dis- | fo 
pe Oe trict. | Se oe oe fo 

F PEE Oe _ (b) Two=family residences, > ee ee a 

| (2) Height. No dwelling shall be erected or struc— SES | 
fo _  turally altered to exceed a height of thirty-five fe 

i |. | (35) feet or two and one-half (2 1/2) stories; oe 
| | however, non-residential buildings and structures | 

| | : permitted in this district shall not exceed a © 
; cea height of sixty (60) feet. a | Ss 

; 7 | (3) Lot Coverage. The ground area covered by the. a uae 
| _ principal and accessory buildings shall not exceed | * 

‘ oe thirty-five (35%) percent of the lot. - ee : 

| | _ (4) Area. ‘For detached single-family units, the mini- OF 
i | | mum lot area shall be 7,200 square feet and lot © : | 

- width shall be sixty (60) feet. For two dwelling | | ae 
| | units, there shall be a minimum lot area of 5,000 ae 

oe square feet per unit and a minimum lot width of de 
a | seventy-five (75) feet. we | | 7 | 

| | (5) Front Yard. There shall be a front yard of not : | 
q | _ less than thirty (30) feet. oe | ee = 

foes oo 137 ees gee



i yo property line of such other district a minimum of : oo _ 

| SE one hundred (100) feet. i me - - 

i / (5) Pront Yard. Each lot shall have a front yard of |. 
| , not less than fifty (50) feet in depth. | cD as 

i oo 15.317 A-1 Agricultural District os Pegi . | Ps 

fo (1) Uses Permitted. Land shall be used and buildings © ple be 
a - ox structures shall be erected, altered, enlarged | | 

i | . | or used only for one or more of the following ae ir | 
mf oe - purposes: | a oe : a ee a 

i - a a | | (a) Single: family dwellings. | aes | | - a 

Pe — (b) Agricultural uses, but excluding swine farming, ce 
| Ce * fur farming, commercial dairies, dog kennels, ee 

i | , | commercial hatcheries, os oe ee } 

ee oe (c) Roadside stands for sale of products grown or _ 
i | ee | raised on premises, provided such stands are to 

| ao  - lecated not less than thirty (30) feet from any | 

fo ss public street or highway right-of-way. _ | — 

a pe ee (a) Accessory buildings and uses. a [ee 

Poe (e) Parks, parkways, golf courses but not including _ | 

i | | ss gommercially operated par 3 or miniature golf — no 

| | —— oe courses or golf driving provided that the main- poo 

he | | tenance building and club houses shall be not | cd 

| : ee | less than 300 feet from any lot in a Residence — ae 
| a Gistrict. ee | | | po | 

ss (£): Sanitary landfills. © : Co | 

i | | | 7 (g) Airports and landing strips. - - | , | | 

| | (2) Height. No dwelling shall exceed thirty-five (35) | | | 

| a | —- feet in height or two and one-half (2 1/2) stories. | es 

| oe No other principal or accessory building shall ee F 
| | 7 exceed sixty (60) feet in height. | ue pT 

E : (3) Area. The minimum lot area for single family uses . | 

| | shall be five (5) acres. - , oe to | 

i (4) Yards. No building or structure shall be erected _ - 

7 | | leas than thirty (30) feet from any property line, eee 

| or future right of way line as shown on the Official — | 

i | Map of Mount Horeb. | | ; oo / fT 

; oe 138 | a |
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| > 15,318 CO-1 Conservancy District NE RES Oe gS poo 

; | Oo (1) Uses Permitted ae | og Eee 

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

fo : | —— (b) Hunting, fishing and trapping. | no ee | ope 

i | - (c) Raising of fish and game animals. foe Ss oa a 

| | | (d) Sustained yield forestry. | | ee , 

: - (e) Public park, recreational facilities and es 
| | | - structures. de | | oa 

i | (CE) Essential services. _ ao , | fo 

a _ - (g) Accessory buildings and structures incidental | - 
; , | | to any of the above uses. | , ae | | | 

; ss (2) Height. No building or structure shall exceed a j= | © 
; | | - height of thirty-five (35) feet. | : eae 

| (3) Yards. No building or structure shall be erected _ | 
| we ss Less than thirty (30) feet from any property line | 

i fo oe future right-of-way as shown on the Official _ ey 
| | _ Map of Mount Horeb. os a ae = | fp 

; | 15.319 PD-1 Planned Development District = = 8 ~ eR es 

fo | (1) Statement of Purpose. The Planned Development Dis-. = 
) - trict is established to provide a regulatory frame- _ 3 

| work designed to encourage and promote environmental | : | 
, | oe quality of Mount Horeb by allowing for greater — - | . 

; - freedom, imagination, and flexibility in the develop- | : 
i | ment of land while insuring substantial compliance | | 

ot to the basic intent of the zoning ordinance and the ~— 
| | | Mount Horeb Comprehensive Plan. It is further in- | 8 
| | tended to encourage more rational and economic : | | 

| | development with relationship to public services, | fp 
| | and to encourage and facilitate preservation of | no - 

; | | Open spaces. Bea SS a | | ee : 

oe (2) Permitted Uses. The following uses are permitted in od 
an coe) The Planned Development District provided however, | po 

i | — that no use shall be permitted except in conformity | 
| | with a specific and precise development plan pur- eee eae 

. . Suant to the provisions set forth hereinafter: = #$=|. 

i — (a) Any use permitted in any of the districts of this 

| ordinance subject to the criteria established | es 
- in this section are permitted, but such require- Jo 

fq | | ments as are made a part of an approved recorded ~ po 

; | ee - 139 | : |
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. oo precise development plan shall be, along | a. 
| | with the recorded plan itself, construed to | oo, | 

f | be enforced as a part of these provisions. eS 

| _ - (3) Lot Area, Lot Width, Height, Yard and Usable Open Ps - 
i . | Co Space Requirements. In the Planned Development — . | 

oP - --«. -_District there shall be no predetermined specific | a 

| | «lot area, lot width, height, yard and usable open fp 

oe ss Space requirements, but such requirements as are | 
i | made a part of an approved recorded precise develop- fp 

| ao ment plan. The minimum land area for Planned | 
SR ee Development District shall be five (5) acres. | | 

i pe (4) Signs. In the Planned Development District, signs 7 

| | oe shall be in accordance with the provisions of © ae 

i | : Section 15.50. - oo | | | 

. (5) Off-Street Parking. In the Planned Development _ - 

a District, off-street parking facilities shall be > a 

i , provided in accordance with the provision of Section | 

| 15.40 and such requirements as are made a part of an | 
as - approved recorded precise development plan. _ eee Pe 

; (6) Criteria for Approval. As a basis for determining | an 

| a the acceptability of a Planned Development District _ fo 

: ch / application the following criteria shall be applied | po 

i Po oe to the precise development plan for such district | 7 

eee ss with specific consideration as to whether or not it foes 

| ae — is consistent with the spirit and intent of these Ae 

i po provisions, has been prepared with competent pro- ee ae 

Py] | : fessional advice and guidance. | es | 

| ce (a) Character and Intensity of Land Use. Ina ane ES oe 

i CRs oe - ‘Planned Development District, the uses proposed, eh 

oo and their intensity and arrangement on the site |. 

po : shall be of a visual and functional character ee 

i Ce | which: | | oe | | | - : 

Od a — 1. Are compatible to the physical nature of the fo 

| | | | site with particular concern for preservation | | 

i 7 | ss OF natural features and open space. we | 

Pes | / 2. Would produce an attractive environment of ee 

i ee eee sustained aesthetic and ecologic desirability, Oa aes 

| - economic stability and functional practical- fo 

| ss ss ity compatible with the comprehensive plan for oe 

i a | the area as established by the Village. | po 

| | | _ 3. Would not adversely affect the anticipated _ | 

| - | | provision for school or other municipal ae 

i | a services. we mis | er 

7 oe | 4, Would not create a traffic or parking demand 

a ss §neompatible with the existing or proposed | po 

q | | facilities to serve it. mes Jo



f ey -(b) Economic Feasibility and Impact. The applicant | 1. 
| | shall provide evidence satisfactory to the oe gy ae ep 

- | we Village Board of its economic feasibility, of ce fghae oe oe | available adequate financing, and that it would | S | 

i be | | | not adversely affect the economic prosperity of  #=#||~ 
| 7 the Village or the values of surrounding s 

| ; - properties. | ae ae aos ea 

i | - (c) Preservation and Maintenance of Open Space. In. ar | 
7 ee. a Planned Development District, adequate pro- | me 

, - vision shall be made for the. permanent preser- PaaS oe 
i - vation and maintenance of common open space | lin, | 

| | either by private reservation or dedication to . | 
| — the public. oo Sa ies a aoe 

E | il. In the case of private reservation, the open | 
| . area to be reserved shall be protected an | 

| | | - against building development by conveying oe | 
i oe oe to the Village as part of the conditions for. To | 

coe | - -project approval an open space easement over | poo 

| | such open areas restricting the area wgainst | 

i to. ae . any future building or use except as 1S con-_. 
po | a sistent with that or providing landscaped ~~ | 

7 | ns open space for the aesthetic and recreational - ; 

i oe | ‘benefit of the development. ee 

| a ne | 2. The care and maintenance of such open space | ps 
ae | reservation shall be assured by establishment | oe 

i ee a | of appropriate management organization for | ee 

| : | | | the project. The manner of assuring mainte- — Le ; 
| | - mance shall be included in the title to each | bo 

J property. we | | | | a 

| Oo (ad) Implementation Schedule. Any person, firm or | Pe 
| | | corporation applying for Development District ~~. 

i | | | shall submit a reasonable schedule for the | } oo 

| implementation of the development to the satis- fo 
: faction of the Village Board including suitable | oe 

| oo | provisions for assurance that each phase could oo) 

i : | be brought to completion in a manner which would . | | 

1. - | | not result in adverse effect upon the surrounding | 

| | | properties as a result of termination at that ep 

| oe (7) Procedure. The procedure for rezoning to a Planned , 7 
| Development District shall be as required for any ? fo 

a | | other zoning district change under this ordinance, | aoa 

oo except that in addition thereto, the rezoning may , Be 

| oe only be considered in conjunction with a development | 

i oy plan, and shall be subject to the following addi- cfs 

| tional requirements: _ | | | | - 

| | (a) General Development Plan: The applicant shall | 

; | a | _£ile with the Plan Commission a General | o 

i | | | | 14] | | |
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- | oe | , Development Plan which shall include the , | | oe 
i | _ following information: _ | _ | oe oe 

re | 1. A statement describing the general character i #é| | 
i | _ of the intended development. | . | 

- — ; 2. An accurate map of the project area including | | 
: | its relationship to surrounding properties 

| and existing physical features. | 

- , | 3. A plan of the proposed. project showing at a eae 

i - | | least the following information in sufficient fe | 
| | , oe _ detail to make possible the evaluation of the | ee 

fp a criteria for approval as set forth in these AS 
; | provisions. So d 

| 4, The pattern of proposed land use including Po 
, , | _ Shape, size and arrangement of proposed use | ae 
i ae CO as areas, density and environmental character. . 

: epg 5. The pattern of public and private streets. _ pe 

i | eg 6. The location, size and character of recrea- — 
a Ee ge Ge (el tional and open space areas reserved or _ Os | 

an | a ee oe dedicated for public uses such as school | 
i wey | - park, greenway, etc. SS EE eg, a es ce 

fe eS  - 7. A-utility feasibility study. | | 

i A , 8. Appropriate data on the size of the develop- 
oy | ss Ment, ratio of various land uses, percentages — 

fp ee o£ multi-family units by number of bedrooms, | 
i | economic analysis of the development, ex- | oT ° 

; | oe - pected staging, and any other plans or data | 
fe | - pertinent to evaluation under the criteria | = , 

i | of paragraph (6) of this section. © | | 

| | 9. General outline of intended organizational oe 
- _ a - gtructure related to property owner's asso- | pop 

i | Ciation, deed restrictions and private | fo 
| . | _ provision of common services, | oe Es on 

| ; | | (b) Referral and Hearing: eS oe : | 

: ne 1. Within a reasonable time after completion of ae 
a | - ° the filing of the application for approval of | 

; | : a general development plan, the Plan Com—- | oe 
. | | mission, after a public hearing shall forward 

| | . the application to the Village Board, with a | 
i a | : | 7 recommendation that the plan be approved as . | = 

: , , submitted, approved with modifications, or _ - 
| . disapproved. | | | — 

| | : | oe - 142 Oe |



1 Rio, to. : yo 

i | ss 2.) Approval of the rezoning and related general | © | | oe development plan shall establish the basic | | 
- | | - vight of use for the area in conformity with a 

i | | | _ the plan as approved, which shall be recorded _ - 
fo aS an integral component of the district | | 

a | | - regulations but such plan shall be condi- Be 
| _ tioned upon approval of a specific imple- | Mo 

i | | | mentation plan, and shall not make permis- | a 
, | , | sible any of the uses as proposed until a | 

| - | specific implementation plan is submitted _ | 
i po and approved for all or a portion of the  #$/|| 

| general development plan. — | | | | | 

| (c) Specific Implementation Plan: A specific and - 
i | | _ detailed plan for implementation of all ora | fe 

| part of a proposed Planned Development District | | | 
| | must be submitted within a reasonable period of | . 

i | | | time as determined by the Plan Commission. If > eee 
| : | a specific implementation plan has not been sub- | _— | 

po , | mitted within said time, which the Plan Commission | 
J 4 | | determines to be a reasonable phase of the total _ 

i Jo | plan, a petition to rezone the property back to | 
pone | | the previous zoning from the planned development | | 

eo le a aa district shall be filed by the Plan Commission. | 
i fo oe The specific implementation plan shall be sub- po 

“ ey | , mitted to the Plan Commission and shall include | 
a | a : the following detailed construction and engineering © | 
i | | plans and related detailed documents and schedules: - 

_ il. An accurate map of the area covered by the | oe 
| | | plan including the relationship to the total $|- | 

i | | | | general development plan. | roe cet yee a | 

Pe | _ 2. The pattern of public and private roads, 
i Shae ee driveways, walkways, and parking facilities. | - 

| a | - 3. Detailed lot layout and subdivision plat | od 
5 a , - where required. | | : ae a 

| 7 - 4, The arrangement of building groups, other | . 
| os . es than single-family residences, and their ny 

i | | RS architectural character. | oe en | 

| Ss  §. Sanitary sewer and water mains. | Ak | 

i oo | | | 6. Grading plan and storm drainage system. 

oe BO 7. The location and treatment of open space ee 
i oe ss aveas and recreational or other special aoe | 

: | ss amenities. © . oo | | | | 

- So 8. ‘The location and description of any areas to | 
i , | 7 | be dedicated to the public. | oe on 
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9. General landscape treatment. nie 

i | | 7 | 10. Proof of development capability. an ae - 

cee | ll. Analysis of economic impact upon the com- . | oe 
i a | . munity. oo wg hes | | | z Shah 

| 12. A development schedule indicating: the | fe 
i a | a approximate date when construction of the  #| | 

- project can be expected to begin; the stages : oe 
, ain which the project will be built and the | oe 

wu | - approximate date when construction of each | | 

i Po : - stage can be expected to begin; the anti- oe 
| | | od cipated rate of development; the approximate | 

7 | date when the development of each of the | | 
i | | _ stages will be completed; and the area and | 

| | 7 location of common open space that will be | - 
| | a | - provided at each stage. aS | | | | 

i | 7 | 13. Agreements, bylaws, provisions, or covenants — : 
| | which govern the organizational structure, | 

Oo | use maintenance, and continued protection of } 
i 7 Oe the Planned Development and any of its com- | 

oo a ee | mon services, common open areas or other | - eee 
Se 7 facilities. © ae oa cones ences) 2 

i | - 14. Any other plans, documents, or schedules an rs 
| eee oe requested by the Plan Commission. | | a 

a (d) Approval of the Specific Implementation Plan: | fp 

| 7 oe 1. Following a review of the specific imple- a 
i | - - mentation plan, the Plan Commission shall a 

i | a oe recommend to the Village Board that they > | 
| | | | be approved as submitted, approved with | oe 

i | OO modifications, or disapproved. | fg 

oo 2. Upon receipt of the Plan Commission recom- fo 
| | mendation, the Village Board may approve | | | 

i | - oe Y _ the plan and authorize the development to | oe 
| an —_ proceed accordingly, or disapprove the plan. | | 

os 3. #+j%In the event of approval of the Specific , - 
i | Implementation Plan, the building, site | 

7 | : and operational plans for the development, _ | ee 

- | aS approved, as well as all other commit- | oe 
a | | | - ments and contractual agreements with the | 

, a Village offered or required with regard to © : - 

7 | project value, character and other factors a - 
| | pertinent to an assurance that the proposed a : 

i development will be carried out basically po 
) | So : as presented in the official submittal plans, |. | 

' |  ghall be recorded by the developer within a ae 

| wos | — 14Q Oe | |



i | OB _-«Feasonable period of time as determined by | | | the Village Board in the Dane County Register | q mee _ of Deeds Office. This shall be accomplished fe i | Sees - | prior to the issuance of any building permit. — | ' 
| BTS 4, Any subsequent Change or addition to the plans ;  § | | Or use shall first be submitted for approval  *€ i ; os ss to the Plan Commission and if, in the opinion | oF | | | of the Plan Commission, such Change or addi-. | : | | tion constitutes a substantial alternation Soe  - oe = _ ‘Of the original plan, the procedure provided = |. i i | | | , - in this section shall be required. | Oe | :
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