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| i es / AN APPRAISAL _ moe | : 

a - | THE McFARLAND FARM Eri a - we 

ee a | LOCATED IN of Ee re ie 

a ; eee RHE TOWN OF DUNN - : | ee 

| i fo pT 30, 1980 an 

a Cpe he be lee _.* PREPARED FOR” eee a 

d poe See | THE ESTATE OF GEORGE J. MALOOF = en 

ee, ee eee ce aes _-s LANDMARK RESEARCH, INC. | 

i | oe JAMES A. GRAASKAMP ces a 

| ANB. DAVIS ee



— Suite 202, 3240 University Avenue, Madison, Wisconsin 53705, 608-238-6873 ec ee CL 

. | September 23, 1980 _ ——TimWamer, us, Wal, saPA i ee lh} 

1 ee | ea ree comes eo eee o | 

Se Ae R. Christian Davis | cae ee . : | 
| Trust Account Manager = = | NER Oo 

Pirst Wisconsin National Bank of Madison _ | Pos : | 
i One South Pinckney Street © | os oo | : 

| Madison, Wisconsin 53703 © oe | | | : 

Dear Mr. Davis: oh EN ce | | 

'y | With this letter we are delivering the appraisal of the 
| property known as the McFarland Farm located in Section 14 of | F 

"| the Town of Dunn and further described within this report. The | | 
| appraisal is requested as a measure of fair market value as of | 

| April 30, 1980, for the purpose of settling the estate of George 4 
| J. Maloof. | S a | Sop Wag | : 

2s | My associate, Jean B. Davis, real estate appraiser and | | 
@of|ttf analyst, and I have inspected the property on several occasions. L 

ft Recent buyers of similar properties were interviewed to confirm ~~ t 
a sale and property information and to compile a buyer profile. | 

a of Bes ; ee | | . Aun I 

The most probable use of the subject site is for a © | 
combination hobby farm and homesite; the most probable buyer ft 

| ig an individual who wants to dabble in agricultural pursuits | 
a se but whose primary income comes from other sources, and who I 

fo appreciates the privacy and aesthetics afforded by the large | | 
f | amount of river frontage, marshes, and woods. The buyer will es | 
git. _ be aware of the constraints imposed by the Town of Dunn Land | | | 

uf _ Use Plan on the possible uses of the land; he knows of his | 
w= | option to divide the site into two parcels for resale of one ee | 
q to or both of the parcels, but his primary motivation for purchase rn | 

: is for his own use. ee ve | | | : 

ee Oe Our estimate is based upon the market comparison approach ‘ns | 
. to value. The appraised value assumes a land contract sale. © | a | 

. Soy The size of the subject property is, for the purpose of | 4 
os CU the appraisal, 57 acres, more or less; the measure was taken _ i 
| using a May 1976 Agricultural Stabilization and Conservation | 

" Service aerial photo and a Lasico Compensating Polar Planimeter. i 
| Under instruction from you and Attorney John Gerlach, we have _ i



a — | Do | 

a ian . | ! 

r oe | ae | | | el 

_ Mr. Davis | | : oe | | | 

. - - Page Two oS : | | . | 
| —- September 23, 1980 a | | eas es 

| ignored certain possible recording errors detailed further | 
» | | within this report. The Town of Dunn assesor lists the property of ) 
a - on the assessment roll as containing 66.5 acres. This dis- | | 

- a crepancy has been called to your attention and a certified | 
| Survey of the property is recommended. | | | 

fi . Based upon the assumptions and limiting conditions presented | 
| in the attached report, it is the opinion of the appraiser that | 

| the highest probable price in dollars and fair market value of | , 
a | «the subject property which might be obtained as of April 30, _ | | 

| 1980, is the amount of ree | } | 

i | sss BIGHTY“THREE THOUSAND DOLLARS ae 

i oe EE ee ($83,000) | 
ae es a 

: ae assuming a land contract from the seller with 25 percent down, _ 
a | 8-1/2 percent interest for a ten year term.  — © | 

fo We are pleased to be of continuing service to you, and Ms. © | 
Seapets Davis and I remain available to answer any specific questions | . : 

e | -you may have regarding this report. © ee | LoS |. | 

' | FOR LANDMARK RESEARCH, INC. Es ee eee 

; | James A. Graaskamp, Ph.D., SREA, CRE 2 sts ees | 

| fen B Meee ee 
3 (jean B. Davis, MS Jee ee | ae | 

; | deb | ne | | | os | | i 

mt | | | | | | | |
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: ; See I. PROBLEM ASSIGNMENT = a ee 

ae ‘The content of an appraisal report is determined by the 

i J} decision for which it will Jarve las a benchmark and by the | | to 

| i | limiting assumptions inherent in the property, data base, or | 

- Se other factors in the decision context. eg | te 

a Se ‘This appraisal is requested as a measure of fair market ee o | 

| value’ as of April 30, 1980, of the property known as the 1 

a | | McFarland Farm located in Section 14 of the Town of Dunn for 

| the purpose of settling the estate of George J. Maloof. | a 

| As Legal Interest to be Appraised AEG ae Ban 
i ae - 1. Property Identification ES cee | | - 

| eee The subject property of this appraisal is agricultural land | | 

| - and improvements located in the meander of the Yahara River at to 

5 | oe the west end of Alsmo Road, just off of County Trunk AB in | oo | 

| os oa Section 14 of the Town of Dunn, Dane County, Wisconsin. The | . | - 

| i ss property is bounded by the Yahara River on the east, south, and eee | 

a - gouthwest. (See Exhibit 1). | a i 

a cee The bax parcel identification numbers are: (14-37-890, ; 

| fo 14-37-891, 14-14-318, 14-14-328, 14-14-329. . my | ae 

i - | - , oe 2. Legal Description oe a | | | 

4 a The legal description of | the subject property as def ined * 

| | by Attorney John G. Gerlach and R. Christian Davis, Trust Be - 

i |. 7 Account Manager, First Wisconsin National Bank of Madison is: : ,
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a - Sh BOR ee AE we oa | | 

a Oo Part of Government Lot l (being the fractional East V2 pt 

we. of the Southeast 1/4); Government Lot 2 (being frac- | fo 
oe he tional Southwest 1/4 of Southeast 1/4 and the Northwest _ 
2 LA Of the Southeast 1/4 of Section 14, Town 6 North, _ a | 
El Range 10 East (Township of Dunn), described as follows: | 

fe Commencing at a point on the North line of said G. Le | | 
g ss J. distant = thereon 336.2 feet West of the Northeast ~ a os 
i | Corner thereof; thence South at right angles with said | | 
mp North line 169 feet to South line of a 20 foot right 3 | | | 

| po of way; thence 89 degrees 36' West along said right © et | 
- oe of way 70 feet; thence North 0 degrees 24' West 10 feet | | 

gg | | - to centerline of said right of way; thence South 85 | 
ee en degrees 25' West along said centerline 103.5 feet; — | | 

ee thence South 63 degrees 36' West along said centerline =  ##|{ | 
i ‘ee 85.4 feet; thence South 0 degrees 24' East 101.4 feet © oon 
mf to an iron stake; thence continue South 0 degrees 24% | 

| fee) East to centerline of Yahara River; thence South-~ © | 
| ae westerly, Westerly and Northwesterly along said © ee 

@ | centerline to Southeast line of Plat of Block 2 Alsmo’s ~~ | | 
fo Addition to Yahara Park; thence to an iron stake at most | 

7 | Southerly corner of Lot 12 of said Plat; thence North _ | 
i a 65 degrees 54' Bast 154.7 feet to an iron stake at the  — 1, 

od ss: Bast corner of said plat; thence North 15 degrees 53° | ns 
ae ee West along Northeasterly line of said plat 275.4 feet = = | 

a ss tQ@ an iron stake; thence North 44 degrees 54' West along |. 
ss | | _  Northeasterly line of said plat 245.3 feet to an iron 
oo fo stake on North line of said Northwest 1/4 of Southeast | ee 
EL 1/4; thence Easterly along said North line and North = | 

i fs Line of G. L. 1 to the point of beginning. oO By 

oof} PARCEL Bs - oa cee He 

i me  -~Plat of Block 2, Alsmo's Addition to Yahara Park. eee | 

I es At the time of this appraisal, an examination of the legal : 

Pp _ descriptions of the subject property is being done to check | | 

[ for possible recording errors. oe - | Se 

| a 3. Qualification of Property to be Appraised oe | pf 

i to - | The appraisal is to include only the real estate interests ok wo 

I | oe at the above location and will therefore exclude the value of |



| | 2 . He all | seasonal crops” and personalty belonging £0 the tenant. : : & | . 

| z a As defined by the attorneys for the estate, the subject | | 

4 : ees property will be assumed to contain 57 acres, more or less, as oe : | | 

ee measured to the May 1976 high water mark. 2 —s— ee ee 

| i | § B. Selection of Fair Market Value jg = ©... | 
| Appraisal Methodology 0 

; eo fs The fundamental purpose of an appraisal assignment is most |. 

MR usually to estimate value. Conventionally, the value required we — 

: | : oe is Market. Value, defined as: ros : oes Se Se ak ee te | 

| | os ‘The most probable price in terms of money which a> as oo 
gm | property is expected to bring in a competitive and open © : 

- i Market under all conditions requisite to a fair sale, | a a 
foo the buyer and seller, each acting prudently, know-  — ee 

ee eee ledgeably and assuming the price is not affected by | ee 
i ; |. undue stimulus. Peres a — OOS ss eee | |: 

Eo Nae ‘Implicit in this definition is the consummation of fF 
Blo. a sale as of a specified date and the passing of title Jf 

| i |. from seller to buyer under conditions whereby: = = Jo. 

ee ees 1. Buyer and seller are typically motivated. > | 2 } : 

| i |. ee 2. Both parties are well informed or well | 
a 7 - advised, and each acting in what he considers his own | 

ey ce as 3. A reasonable time is allowed for exposure in : es re 

qm | the open markets 00000000000 eee oe pe 

| i : mS | ee = : 4. Payment is made in cash or. its equivalent, if o ae ree 0 | 
| ES market conditions indicate that cash sales prevail. = = |. 

a = sss Sys Pimancing, if any, is on terms generally | fo 
fo available in the community at the specified date and fe 

; fp - typical for the property type in its location. = | -



| wae 6. The price represents a normal consideration for ee 
a ee the property sold unaffected by ‘Special ‘financing Soe ° 
Ss | amounts and/or terms, services, fees, costs, or creditS = =  ~— Wee 

_ | -—-sAncurred in the transaction." 0 °°" © 
| a J a Os This definition assumes a perfect market where a number of ee | 7 

fe fully informed, reasonably prudent buyers and sellers are acting 

i - rationally and logically to maximize their financial well-being. | 

; 7 |. | 2 It also assumes payment in cash if cash sales prevail. Shee | - | 

mt In this case it will be shown that monetary and banking =| 

| conditions as of April 30, 1980, made land sales in rural areas | 
Se extremely difficult so the predominant terms of sale involved Cees 

| j 5 S ‘ land contracts with a . substantial 20 to 30 percent ! down payment of 

i |. s | - For purposes of this appraisal, the terms fair market value | . - 

r and the most probable selling price will be considered = | 
vs a ee | synonymous. _ es ‘ Poe oe ee . fo 
J |: | Be 2." preference for the Market ; | / : : ! : | oe | | - : : | : 

ee oo a Comparison Approach wes | 7 ee | oa oe a 

i | : ; | The appraisal process prefers to base valuations on actual oe Pa 

Oe sales of comparable property where buyer and seller were under oe 

I oo AO | unusual duress and where no special financing, | that is, : . - S - 

| €inaneing not obtainable in the market place was provided by | 

so A HE REAL ESTATE APPRAISER, Nov. - Dec. 1977, p. 18. ||



ee 
a de ee ~ ‘Thirteen sales of agricultural property in the Town of Dunn ce : 

| and one sale in the Town of Pleasant Springs occurring since : {- | 

. a oo oe early 1976 were examined to select those bona fide gales most... ) - 

| gemparable to the subject property and, therefore, benchmarks 

ML ee vain the es tence poets ee 
: i S ee - The sales were divided into three classifications: (1) sales | | . 

‘| of tillable acreage with no or minimal improvements, (2) sales 7 

a oe of tillable acreage with improvements, and (3) sales of a mix _ : 

_ | sof tillable acreage, marshland and woodland with or without | 
| wee 

| 3. Limitations of the Cost Approach 2 

d | oo | : Land, buildings, and improvements are seldom, if ever, solid. | oo 
. : aca separately; instead, most agricultural properties are bought : ee | 

se and sold as units. In the appraisal of agricultural real estate, _ | - 

J |Get is conventional to look at and appraise farms as a total fee : | 

Z : Be 2 Ae _ The cost | approach to value is limited to those situations - - i | - 

3 | where improvements are new arid represent the optimum use of the 

aS a site in question. In the case of the subject property, the 

i | improvements are old and a minimal part of the value of the oe ; : 

: property; the main value lies in the land. Therefore, the cost fo 

q [ome - 2suter, Robert, THE APPRAISAL OF FARM REAL ESTATE, —S_—' fs 
| ss The Interstate, p. 329. roe Wess l



, i | - approach to value is irrelevant and inappropriate for this = [| 

a = he ‘The income approach to value is most appropriate for oa fo 

cod 5 m ‘The subject property with only 38 percent of its acreage 

. a on 7 tillable and the rest in non-income producing woodland and 7 

‘marshland does not qualify as a commercial farm. The only farm 

. _ income generated by the subject property is currently $1,035 2 | | , 
: ' Q eee ber ‘year sot biéptasa rent; an additional -4/,000. Ger ‘yeu ts coe | S : 

Me collected as rent for the house on the subject property. oe 
5 - - | a Adjustments for rime an ruining : : - ; . ae 

The adjustment factor for the time of sale ideally is | 

| i | | ~—s- determined by utilizing the same properties being resold within a fo ; 
| ; a reasonable time period. The price difference, assumingno =| 

changes in the properties' physical attributes would demonstrate 

. i |. _ the change in selling price attributed to time, In this market | 

- no resold sales were observed. Adjustments are based on data ee | ; 

a ) | published in Farm Real Estate Market Developments, United States : | a 

Department of Agriculture, May 1980, and from observation of | | 

i be the: local market. For Wisconsin, the average increases in farm . . 

i . ens land values have been as follows: Ee : : . eS oP pas : |



a 9TT BR To 
E fo TB ee ee ee ee 
Mp 19790 es 

980 ss: 3/month for the first |. 
po Tg 28a ee ge Se quarter witha | fe 

ee | nn ELattening out in the © an ee ef second quarter ittsti‘ié‘iwLSC*” 

i po ue Because of the dampening effect of both the moratorium on Se Pee 

: | land division in the Town of Dunn in 1977 and the land use 8 =96 | 

SR PS plan in 1979, adjustment factors are softened: BUR SRP 

a ggg 9B/yr. OF 12578/mow 
we fe oe re 19770 a B/yre or 1625%8/mon 
i po AGTB aS yee OF 1.178/mO. ee 
Mm ITD l2%/yr. or 18/mo. 2 2 2 2 

i Nee SO ns _ 0% for 2d quarter = | | 

“| comme: prevailing method of financing these past’ four’yeare. | oe 

f oe He has been by land ‘contract; the interest rates on all the land oe ot | 

| | “contracts observed are below those charged for a cash trans- oe , . | 

ee eee action with a conventional mortgage, but the terms and | | 

a | es amortization schedules vary from those requiring a minimum cash — os 

| outlay in the first 15 years to those requiring the entire - - 

i whe balance of the land contract to be paid back in 5 years. : ee 

% fo a In the market of April 1980, virtually any transaction —© | a 

ed ‘depended upon provision of credit by the seller; since the terms _ Opes es 

i be granted | are ‘not more generous than the general market, no [| 

- fo equivalency for a cash sale is necessary. - DRE ER - of -



: i | ET.) PHYSICAL ANALYSIS OF THE SUBJECT PROPERTY a ae 

| E ae | 7 L | ‘The market value of agricultural property is determined by a io : 

its physical attributes and improvements which include the = 
: i productivity of its soils, the size and continuity of its = | 

| | tillable acreage, its topography; the legal attributes con- a 

| a straining use of the property; the linkages of the property | 

el }oo"5 eg urban areas, sewer districts, | ss recreational areas; and tid|C™” 

. the dynamic attributes which are determined by how people 2 | 

J ; | o : _ perceive and behave relative to the , property ‘ S os Se . - : nl : 

5 | AL Physical Attributes of the Subject Property _ fae | S | | 

: the subject: property. is bordered by the meandering Yahara fp 

= River on the west, the south, and the southeast. Woods are _ fo. 

q |. : located on the northwest boundary and tillable acreage . : oe | - to : 

. } - bounds the subject | on the northeast. ‘The eastern border | a ; | bee 

ss consists of tillable acreage, the end of Alsmo's Road, anda | 
5 | splat of six homes which front on the Yahara River, | 

- The size of the subject site as determined by the assessor's 

a oe ‘records is 66.5 acres with each parcel listed as follows: __ - as : | |



SOS ac 2 GIN ec See ate dn ae ee wagunetive nite 

 ) aa ne ee 

=) 14-14-318 Sec. 146-10, 24 acres | we oe eo South ite ly MNO 0 Oe 
a PR _ - - . Yahara River a a | as ee ee | | 

| yant4a-328-0——“i«*é‘~S ec 46-10, NW1/4,  2Si(isé‘i KA acest (ti‘lt*t*ét*S 

| 14eaa-329-——s—=«é‘ Se 14=G-10, Gove =—s—(i—éi“‘iété iS acesst—(‘<é‘i(l:tétét*” 
ee ves «Lt. 2, N of River — oe a : oa a | fo 

i | 14-37-8090 =—S—*~é<“«<@ st ASmo'S AGittion =i = (ti (tsti‘(‘;<zr;*t:” ee = tse 18, 1082 

i | oe 14-37-891 a _ Alsmo's Addition | ous | = : eee to 
Oe a | Block 2, bee 90 

Ty Whe assessor's records appear to erroneously include al.3 | 
i | acre parcel of tillable land at the north corner of Alsmo's ope. 

. description and county surveyor's records (Exhibit 2), belongs | 
ee to Alice Leckwe. Even with this exclusion, the 65.2 remaining | | 

Ty acres is greater than the 57 acres, more or less, calculated | | 
e ee ‘by the appraiser. Because the legal description of the _ | oe 

: c | 8 ‘property reads to the centerline of the Yahara River, it is | ms . | | : 

a dT . possible the assessor calculated the area of the property Lee a . } 

"| from this boundary. Since the Federal government owns the . 
fo navigable waters of the Yahara River, and the state of eee 

| | Wisconsin owns the riverbed, the measure should be taken © po 

i | €rom the high watermark along the bank of the Yahara River. a cee 

r | wR recording error in a quit claim deed transferring title |
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: i | sof Alsmo's Addition, Block 2, Lot 1-8, 10-12 to George gy. = (aséidt:CtS 
| Maloof may have left some cloud on the title of these lots, SEES 

af but for purposes of this appraisal, the attorney stated | that os _ 

| | all of Block 2, Alsmo's Addition is considered part of the = | | 

| subject property. SO & 

i Pe os For the purposes of this appraisal, : a May 1976 aerial a de a 

} _ photograph of the subject property taken by the Agricultural fe 

i _-—s Stabilization and Conservation Service (scale 1" es 660') is sd 

: i oe -gsed in conjunction with a Lasico Compensating Polar Planimeter, | 

‘| Model L-10, to measure the subject property; the bounds include | __ 

| “the waters! edge of the Yahara River, and fence lines when pf 

| apparent. All of the Plat of Alsmo's Addition, Block 2, is : 

i : : % included in the measure, but parts of Lots 10, ll, and 12 of Sees } 

S : Block 1, Alsmo's Addition which appear to be located south of 

i * ‘the fence line are not included. (See Exhibit 3). The subject 7 to. 

i [oes property appears to contain 57 acres, more or less. ee 

‘P| ——_—_ the town of Dunn has relatively few extreme differences in | 
| | elevation. Dunn was at the terminal end of the last Pleistocene | 

q | - glaciation, and. the land and water forms reflect this fact. as ; S fo , 

: The hills are rounded with few, if any, jutting rock ledges. | 

: | | A number. of gravel pits exist, reflecting the debris in the of | 
i | oo | form of small. stones left behind by the glacial ice as it ee } : 

eos receded to the north. The lack of a well-defined dendritic _ me
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i toe (tree-like) : drainage pattern and the extensive lowland areas: e of 

en ; of wet soils and water also indicate the presence of - ee eons a 
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| es o et The subject property, characteristic of the Town's | ee 
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I corner a steep slope elevates the property from the River and  —S> | 
| i “ thereby allows for a view of the River. A gravel pit is located = ||f— 

near the center of this elevated area; the ground cover appears By | 

i to be woods. Another elevated area (approximately 10 feet ee ee 

a above the River's edge) lies near the center of the —_— poe 

| : : os large | portion of the subject scopacty Abe 1a towieses © | - 

" | (£loodplain area) with a mean elevation of less than 850 feet | | 
i Jan above sea level; — Lake Kegonsa's elevation is 843 feet above ee pe | 

| sea level. (See Exhibit 4.00 —™ ca ee Pare] 

e poce | The predominant soils are silty loams and loamy sand. The eye | 

I ‘Majority of these soils are classified as wet. A soil map of fo 

4 the subject site, taken from the Soil Survey of Dane County, ae o | 

town of Dunn Land Use Plan, June 1979, p. 17. | 

a | . ae - / oo oO 4united States Department of Interior Geological . : ee a | 
|. Survey, Rutland Quadrangle, Wisconsin, Dane County, 7.5 | | 

: | a | eMinute Series (Topographic) (“1961 Photorevised in 1969. : 2 as fo |
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f ‘| - _ Wisconsin, is shown in Exhibit 5. The nap symbols, mapping unit | 2 | | 

of capability units, septic tank absorption field limitations, and ee 

r |. Se os average predicted corn yields, abstracted from the Soil Survey as be 

a | of “Dane County, Wisconsin, prepared by the United States ft | 

| Department of Agriculture Soil Conservation Service, issued © po 

i | January 1978, are displayed in Exhibit 6. os OS . MES - | oe - | 

| From these sources it has been determined that 30 percent _ | 

i |: ee of the soi1s comprising the subject property have only slight ae 

J | | - to moderate septic limitations. The other 70 percent of the. oe =: 

a soils have severe to very severe septic limitations and fee a 

. i | ee generally | would not receive approval for septic systems. Sites | | : | 

with soils having slight or moderate limitations for septic | 

i , -systene are approved or ‘denied on the basis of the results of. S | 

an on-site investigation performed by the county sanitarian | | 

i | a | or his staff. This investigation consists of a review of the dt 

a | | | . - soil tester's site description and evaluation contained in op a : p | 

the permit application and the soil borings and perc test fea | | 

i | Es report. In the past, an on-site investigation was made only a foo! ! 

wea moe. if a site was located in severe or very severe areas. | ve eriets | : 

i | S : Current policy requires that an investigation be performed 7 | : | | ; | | 

, at each site. ee | EG | ne | . 2 

| a Ss S | The improvements consist of an old frame, ‘two-story house | ee 7 

| finished with asphalt siding in fair to poor condition, a frame P| 

i 7 : ae and clay tile garage connected to a workroom in poor condition, — . ; :
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: | fo ASS ee es ON A ea SOIL CHARACTERISTICS OF SUBJECT PROPERTY = ae a 

po Map ee Se 7 Se 8 wee Corn Productivity ee. 
ee Symbol , Mapping Unit | | Capability Unit Septic Limitations | ____ bu. /acre - - oo | 

| Wa Wacousta silty clay loam tiiw- 30) Very severe; seasonal  —«*105 (when drained) __ a - 

| Gn Granby loamy sand = Ww 5 sCVery Severe: seasonal == 70 (when drained) — | 
ee ee ae high water table os 

| Wt Watseka loamy sand es, 7 Ww - 5 Very severe: seasonal we 70 (when drained) ee ee Es : ee ee high water table; | | 3 a Oo 
pf nn es ee | ° - danger of contaminating: _ | oe 

| | ie Oye 8 Glows se ote | ground water we Le . 

Pe ‘DsC, Dresden silt loam j= = $IHle-2 © Moderate: slope; danger of == $$ 80 | x : 
| pa — “ §=12% slopes, eroded See ee contaminating ground  — | a ws : 

| ‘o EES Se nie Se | | water oe a 

| DnB =——s«éDodge silt loam” tle = 1 Slight | | ee 115, | CP 
| , 26% slopes © IS el oe : a | | Eg ad 
i oo. | Oo Ce RIS EER oe EE peng oe ea a | | | 

| KB Kidder loam eT — Slight Not suitable 
| Op ee — 1-6% slopes | | : - | : re ee fo : 
| Oe - ne | ge “. ee | Oe a | | | 

! } DsB Dresden silt loam | | lle - 2 Moderate; danger of — oe > ee od 
Po 276% slopes _ | Ce in OO contaminating ground ~ ee eyes Weg pees as _ 

Me - Marshan silt loam  Ilw=5 Very severe: seasonal 90 (when drained) | 

ee oe MdC. McHenry silt loam ce Iie - 1 Severe: slope Soe ee 90 2—CO—t—~<C~«wt*s | 
po 2 6-12% slopes oo ae | - : | nd ENE Se Sa ge | = a a 

oS one eae : CT Pe es OS ae ue Eg ges le a



i po Pe EXHIBIT 6 (Continued) OE at 

: i ss CAPABILITY CLASSES, the broadest groups, are designated by “oe qT 
fs Roman numerals I through VIII. The numerals indicate pro- | | 

7 | gressively greater limitations and narrower choices for | | 
i | +practical use, defined as follows: | ee ee Sa - 

to Class I soils have moderate limitations that restrict their | | 
a a UB ee ce SO ot | 

a ss Glass II soils have moderate limitations that reduce the “gees a 
mm Pe choice of plants or that require moderate = | Te 
i BPO eee _ conservation practices. = | ee ae 

fC lass III soils have severe limitations that reduce the | 
| i eg choice of plants, require special conservation ; 
| peactices, or both. / Ae ge PS | 

s | |. _ Class IV soils have very severe limitations that reduce | 
i op  . the choice of plants, require very careful | _— | 

| i oe | Class V soils are not likely to erode but have other © fe 
ea limitations, impractical to remove, that limit | | ee 

oo. — Cheir use largely to pasture, woodland, or | eee 

: fe Class VI soils have severe limitations that make them — fp 
ee a generally unsuited to cultivation and limit their | | 
i | | use largely to pasture, woodland or wildlife. | a | | 

ft Class VII soils have very severe limitations that make | | | | 
fo ss Khem unsuited to cultivation and that restrict = = | | 

| a Po es their use largely to pasture or woodland or = | | 
| wildlife. os ae. feet 28 S| He Be | 

i | Class VIII soils and landforms have limitations that ; fe | a ss peeclude their use for commercial plants and | | | 7 
a —  KeStrict their use to recreation, wildlife, water eS | 
i [| Supply, or esthetic purposes. _ Sg BLA es Bp 

_™ | ss CAPABILITY SUBCLASSES are soil groups within one class; | ~~ | 
ao | they are designed by adding a small letter, e, W, Sr OF Cy to © [| . 

| i - the class numeral, for example, IIe. The letter e shows that #='|| | | 
pp the main limitation is risk of erosion unless close-growing en : 
| plant cover is maintained; w shows that water in or on the soil == | | 

gos} interferes with plant growth or cultivation (in some soils the | ~~ | 
a | wetness can be partly corrected by artificial drainage); s shows | ~~ jf 
eee that the soil is limited mainly because it is shallow, droughty, a | 

= | | o£ stony; and c, used in some parts of the United States, but © }. 4 
i } not in Dane County, shows that the chief limitation is climate |  j 

" | that is too cold or too drys 0 fp |



i |. ae Ee ee EXHIBIT 6 (Continued) pl ge oh us ge pe 

| i |  . In class I there are no subclasses, because the soils of “ee 
- T- this class have few limitations. Class V can contain, at the re: ae 
|. most, only the subclasses indicated by w, s, anc cy, because | ee ie 

| i | _ the soils in class V are subject to little or no erosion, though | 
a they have other limitations that restrict their use largely to | } 

| |. _ pasture, range, woodland, wildlife, or recreation. _ a | 

a CAPABILITY UNITS are soil groups within the subclasses. | 
| The soils in one capability unit are enough alike to be suited Pye 

: | to the same crops and pasture plants, to require similar  $| | 

i | Management, and to have similar productivity and other responses ~~ | 
" | t0 management. Thus, the capability unit is a convenient | grouping for making many statements about management of soils. : , 

i : _ Capability units are generally designated by adding an Arabic _ | | numeral to the subclass symbol, for example, IIe-2 or IIIe-6. ~~ 
a Thus, in one symbol, the Roman numeral designates the capability | | 
a class, or degree of limitation; the small letter indicates the | 

i _  gubclass, or kind of limitation, as defined in the foregoing oe P 
| ss Paragraph; and the Arabic numeral specifically identifies the . ; {| Capability unit within each subclass. | oS a Sie



|. an old frame barn on a stone foundation with an adjoining | 

i | -—s Goncrete room, such as is used in a milking operation, in = 

oe . fair to poor condition. (See Exhibit 7). The house is oo | 

i : : currently leased to Carl S. ‘and dan M. Hendrickson until May | pe 

os Se | 31, 1981, for $250 per month. The other improvements are not 

cr | actively inuse. he oes as - es - a 
i } s The house has a septic system for waste disposal; the 7 : | 

fp ‘absorption field lies on the north side of the residence. . | 

f a | 5. Ground Cover ~ Es | ee oe | 

) : A The subject site has a mix of tillable acreage, marshland, 7 7 a 

j | a and wooded areas. The | tillable fields are separated into five : 1 

i : Wages parts due to the configuration of woods and marshland. Around : a | fe 

mS ‘the southeastern and southern boundaries, the lowlands of the ~—=— | 

i | | 2 site are covered with cattails and marsh grasses . - Along the | eo | 

| - western river edge where the shore elevation is greater, woods to 

une, cover the land. On the uplands of the center and on the 7 : | | | 

oe northwest corner of the property, wooded areas break the Bae | | 

i | continuity of the cornrows. Though the lack of continuity of fo 

i | the tillable acreage leads to an inefficient farming operation, ae yo | | 

a | . the mix of woods and marshland lends itself well for use as a S 1 | 

i a combined hobby farm and homesite. (See Exhibits 3 and 8) eo eee 

| 6. Utilities - ee : 
a | a ‘The site receives electricity from Wisconsin Power and | Light ae ve | 

: : 5 | ‘Company and telephone service from General Telephone Service © fe |



EXHIBIT 7 

; PHOTOS OF IMPROVEMENTS ON SUBJECT 
PROPERTY TAKEN AUGUST 1980 
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Looking east to back entrance of the 
house. Note neighbor's home in background. 
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Looking north to the front entrance and 

screen porch of house. Note high voltage 
transmission tower in background. 
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EXHIBIT 7 (Continued) 
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Looking north at barn on subject site. 
House located in wooded area on right 

of barn. 
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Looking east toward Yahara River with dirt 
driveway and barn in foreground. 
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EXHIBIT 7 (Continued) 
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EXHIBIT 8 

PHOTOS OF SUBJECT SITE 

TAKEN AUGUST 1980 

TILLABLE ACREAGE 

- 
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Looking west southwest of homesite toward one of 
five cornfields. Note second field just beyond 

break in tree line near center of photo. 
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Looking north from homesite to small strip of cornfield. 

Note high voltage transmission line just north of 

subject property fence line. 
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Panorama of same cornfield. Trees 

separate this field from others on Site. 
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Loudmork Research, Tuo. 
EXHIBIT 8 (Continued) 
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Grassy strips separating cornfields from tree lines 
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Loudwork Research, Tuo. 

EXHIBIT 8 (Continued) 
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Examples of wet spots in 

cornfields which reduce 

site's corn productivity 
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Loudworly Research, Tuo. 
EXHIBIT 8 (Continued) 

MARSHLAND AND RIVER FRONTAGE 
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, iE ; Telephoto taken from south side of 
CPP rele ee RS LIT yng: ae ne Yahara River looking toward north at 

WS gas ae Ak) dn Sc Se ah river frontage, marsh with cornfield 

De bia cath en Se aand woods in background. Note 
een as Nh ‘ft Ne ed td AS : transmission tower in background. 
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bank on northwest side of subject } 
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EXHIBIT 8 (Continued) 
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Marsh and woodlands predominant along 

western edge of subject site. 
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The subject site fits into the curve of the 
Yahara River at its southern edge. Photo | 
taken from southern bank of river looking 

north and northwest toward subject. 
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: A panorama view of a large grassy area 
just southwest of the homesite. 

seseeeemesaieeesianiaipaatmetiasmmasatceaicmaa a a ae 

i EE 

Vera. 
oe = 

' ; + wg m  & iy 
" ae = 

4 4 oe — 
- a Ks 3 wy w 

. j * as re A 
hae | Sf eS ul 

v oe ieee. © 
w P 

> 
2 : 

i agen) Ss 
rasa Na ee ce 

| Var F, S 

| (ap = 

\ ay ee A = 
fF 

ri



EXHIBIT 8 (Continued) 
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Looking east from the homesite 
across marshland toward the Yahara River 
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From the bridge crossing the Yahara River 

on County AB. The subject site appears in the 
distance in the center of the photo. Cattails 

form the site's edge. 
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Fl : i . | | of Sun Prairie. Water comes from a private well on the property. © : | S a 

| the «site ies outside of both the Madison Metropolitan | | 
Se a “Sewage District to the north and the proposed Kegonsa Sanitary | 

| A | District to the south which has yet to make the necessary ee de 

| financial arrangements needed to construct a public sewer oes 

I fs system. | - ) fs : : me eae eS |. oe 

- 7, Adverse Influence . ee ee Se — 

| a ! A high voltage transmission line runs along the northern | | ) 

| | | ‘poundary of | the property. The Department of Natural Resources es | 
: (DNR) reports that this line has been a detriment to sip = : 

: i | ‘hunting in the marshlands to the east of the subject property. ce i - 

‘4 --«B. Legal-Political Attributes of the Subject Property | 
: | woes . Ve Town of Dunn Land Use Plan | ar | ee | | ee 

| f | ao In May of 1977, the Town of Dunn created a Plan Commission | : | 

| bos to prepare a land use plan; at that time, the Plan Commission | 

a i |  - recommended and the Board adopted a ‘moratorium on the division oe | - 

2 . and subdivision of land. That moratorium expired June 14, 1979. | 

| a | | | On August 15, 1978, the Plan Commission recommended the a - | 

| . a | Boara allow variances to the morator ium ordinance as follows: _ Hol 

| |. A variance will be granted in cases of a requested > - 

i po land division within an already sewered and platted © we oe = 

a | area, provided that the division is compatible with OMS a es 
i | _ the surrounding neighborhood, meets minimum lot size. ee 

l= ss fegquirements, and is accompanied by a request to Pe 

| a rezone all newly created parcels to R-1 if that is not © Le 

{ ces _ already the zoning. | | oy : 

A variance will be granted in cases of a requested gn fe 
| | a po land division in an unsewered area, provided that the = oo | a



po ae - oe , es oo | 

ss @ivision created a maximum of one lot per 35 acres oe | 
Pe | owned by the person requesting a variance, each lot is © 

g |. a minimum of 2 acres in size, and the request for | | 
| 4 | | variance is accompanied by a request for rezoning | | ee 
a the lots from A-1 to RH-1l. The right of a land owner | 

7 - to make a land division as set out in this paragraph | 
a | | shall run with the land -—- that is, new land ~~ ee 

foo _ divisions creating additional lots per 35 acres | | | 
| | | | owned will not be allowed with each change of | —— fe 

- ownership. The application of this paragrpah will | dP 
_ not be affected by a landowner's obtaining the © ood oo a 

| | conditional use permit for agriculture-associated oe | 

| | homes as provided for in amendment 2057 of the Dane ae ces 
/ 7 | County Zoning Ordinance. Motion carried. | oo Sy | 

| | The Town of Dunn adopted the A-1 Agricultural District ) } 

(Exclusive) of the Dane County Zoning Ordinance effective in | 

; or (1978, | which applies to all lands previously zoned A-1 Agri- aes | oe 

oe cultural; the subject property is included in this category. — oe - 

g | _ Therefore, nearly all land use changes will require rezoning.  |- 

| . «It is the intent of the Town to utilize the land use plan in 

i = | the evaluation of and decision on each proposed zoning change. | | 

: ‘The land use plan was adopted in June of 1979. (See Exhibit | 

Z - | 9). The allowable land division in unsewered areas remains one 

| | lot per 35 acres with the minimum size of the lot to be one acre —_—isér 

: instead of two acres as written in the August 15th minutes. | a 

1 LS ‘This allowable division goes with the land. Thus, the subject _ 7 | - 

; oe property could be divided into two parcels provided it coulda | | EBB ee ae : ae cee ; 
3 _ first be rezoned from agriculture. If the property, for example, — ; | 

: | - was divided ‘into a 22 acre parcel and a 35 acre > parcel by es 

: Bs oe certified survey, the division rights for the whole parcel, as | | | 

| - a ait exists today, would be spent. If the 35 acre parcel was sold, fp 

| ; i oS | Cee Oe - coe / 4 : Q a -
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4 os [ ]écrteucrurat PRESERVATION = Fe Junseweren RestpeNTIAL DeveLOPMENT [= | 

| [sever SERVICE AREAS wht es cay. J Open Space SYSTEM i } 
| he ee EXHIBIT 9 (continued) “~ ss ia | 

| E Porenttat Sewer Service AREAS | : | = fo weg al PS ea ne 

a PREFACE ee PURPOSE OF THE PLAN 
eg ge” The basis for the following land use plan lies in the belief that the — ae The: purpase of this Town of Ounn Land Use Plan is twofold, First, 1t is) Mes 

. people of the Tow of Ounn have the ability and the right to guide their oS . @ documant which provides a benchmark for future revision and change as poe. | 
| . om destiny. Our Town is rich in its history, its natural resources, and | .. further information {s gained. Second, it provides a basis for making de- 
| {ts agricultural resources. These assets contribute Generously to away tistons for approximtely the next.20 years, to the year 2000. The plan. 
- : . OF Wife tnat has made the Town of Dunn a spectal place to live. I[t fs sets a course to fallow and provides quidelines to assist local officials . 
| oo essential that the wise use of these resources be planned so that they in maintaining that course. : on | a 

| : ae preserved for the present and future generations. . og ee ae : eos | oe ee 

: AGRICULTURAL LANDS © | eg GROWTH AREAS ae | 

a Soals for Agricultural Land Pe ot | Goals for Growth and Oeveloonent eae . |. 
oe © Preserve the productive farmlands fn the Town for long-term fara use _® Preserve and enhance the rural character of the Town. — | 

. a and maintain agriculture as a major economic activity and way of life. ee! me cs oe a 
cos Poo. ee oS 7 - : oe Provide for healthy, safe, attractive and envirenmentally sound Bo, “| 

: ©. Protect farm operations from incompatible adjacent land uses or  noustng. oe " oo 
oar activities that will adversely affect the long-term agricultural invest- | a Co . es aa! ; : 7 

ae iat ia land and improvements. 2 a _ * Promate an orderly davelooment pattern that will Se economical and = 
a Se . - eM a efficient for the provision of ouplic services, . ne : 

Policies for Farmland Preservation Areas : os : es a eee ee _. : 
. = — ———————— o - @ Manage the development rate of the Town such that the full range of ; 

oo - -@- Identtfy and map those lands wich exhibit a comsitment to agricul- coe services usually associated with urban areas or municipalities will Te | 
ture based upon soi] types, ownersnip pattarns, investment, Po . a not be required of the Town, a oy 

a histortcal use, and other criteria deemed appropriate. coe a oe 7 nog 
oo OO . ae © Ofscourage creation of new residential lots when numeraus vacant - an 

a © Cooperate with other agencies and governmental units to estabi{sh : residential lots are available. | 
-.- elfgibility for farmers wne wish to receive tax credits for partici- ce a eo pe ; , 

pation in Farwiand Preservation Act. a a _* Encourage energy conservation techniques in site planning and con~ eae : 
7 ren oO : So .  Struction of new uses. oo 

a . @ €ncourage State statutes which allow assessment policies that are. - oo “ - a 
 eaaducive to continued agricultural uses. : - ® Require contractors to use erosion control measures and return: . 

, | co . ce a _ Co lands to a near normal setting after completion of construction. me . 
® Require agencies and bodies resgonsible for the location of public | : | ee a - a | 

. a a _ improvements such as roadway corridors, pipelines or power lines to oe Polictes, for Rural Oevelopment (Rural Homes Concept) Jos Co oes . 
 wecognize and not violate the intent of the agricultural land preser> 7 ——— ee cee . a 

2S | | " watton goals of the Tow. a : _ Re Require that all lots created by certified survey outside an urtan | a Ce 
” ; uo Sue : oe co - gapvtca area shall be at least one acre or more in size at a ratio of ~ F 

: .  @ Resertct new residential development to areas with soils not classified. @ne let per 35 acre tract. The land must be resoned from agricul ture. 
as prime farmland providing the lot is at least one acre or more in mee! - a ee | . 
size at a ratio of 1 lot per 35 acre tract. The land must be rezoned a Prevent any creation of building lots on soils identified as having | 
from agriculture. ves, severe or very severe limitations for septic tank adsorption fields. 

© Promote an action program that encourages farming in the Town. | 7 oe * Ofscourage strip development. along roadways tn order to protect the 7 | 
a 7 . : roadway for moving traffic and to provide a more visually attractive 

| © Encourage farmers to consider ways of preserving farm land for long-term ton. | ere : | 1 

ig oo fe ho oe , whos © Pravent unsewered development in areas where the Town has planned future ty | 
| . ee . oo sewered development. . | | | ; 

: a | I IE GS ean # © disapprove unsewered residential subdivisions within the Tow. oe, af 

J ENVERONMENTAL AND OPEN SPACE = ashes tor Industrial Oevetopment ce | 
ae Te oe i ea ; fe ta tha intent of the Tom not to develop addé tional tndustrtat Ok E 

| | | es OE Ee thee cubetde of meciotpally ammopiated Urban Sevutan Arete. ° 2 
- © Recognize and respect the natural environment as an irreplaceable res | | (Municipally Associated) en - | | 

| - Source and insure that its use does noe impaiv 13 value t0 future ft te the insane of the Tom not to develop any maicipally associared : | 

ee | © Protect and upgrade the quality of the surface and groundwaters within . . Pglictes for Urban Service Areas (Lake Associated) a 

ce! : the ™ . Se . Ie ts the intent of the Tom to discowags extanstve urban growth E 
| .  Paltetes for favirenmental Protectic . a around the lakes dua to the deteriorating effect of ursan mmo f oe : 

. © Review all development plans in or adjacent to important natural oe a . ; eg. _— Le - 
oe * Teen lean is a rans piven ike feature. er © Provide the same limited range of services for urgan service areas ; 

: oo pera tias TO a a os 7 that are lake associated (with the exception of sanitary sewer) as - Le 5 

Se _ he © Encourage the preservation of areas needed to support local wildlife. —— a? __- for the rural on-farm areas. : | | . | : 
* Require all resource extraction acttvi ties to havea reclamation plan | © Ofscourage new develooment within or additions to sanitary districts oot 
that provides for the activity to be conducted in a way that minimizes ne adjacent ta.the Jakes, that are inconsistent with the Town Plan: : i 

: tet me © bn She nature 1S - oy ° _ @ Require that new residential lots shall be at a density comoatible ; 
os © Identify disturbed.or degraded lakeshore and wetiand areas. that are . with the surrounding. community, with a minimum lot size of 20,000 : i 

an -. {mportant to water quality and to support all levels of government in . square feet. . oe en 
. efforts to restore and inprove such areas. | oo * ok ee oe ae | re | : 

| _ * © Preserve the natural Tandscase features such as wood}ands, wetlands, a ae a de 
os _ floodplains, streans, lakes, steep slopes and prairies. . SORE Sg Do = 2 | oe 

- po © Request rezoning of important wetlands and appropriate buffer areas - . tas CHANGING THE PLAN oe | : : 
for conservation and protection. : of a , _# 

. oe a ey A land use plan should be a growing, changing, living document. As more : 
. + © Dfscourage filling or developing of flocdalains and areas within 300 information is. gathered, and as public values change, 2 plan should change gl 

feet of then. ce, to reflect current feelings, As a means of assuring this, a formal yearly 
oo! . = cee cee period for review is included as a part of the plan. Each year from 

. - © Encourage that the Tow support all other levels of government in January Y through January 31, a formal notice will be prominently posted ; ; 
acquiring natural features, especially those within the identified at the. Town ‘Hall and two other public places in the Towns. Petitions to amend. . € 
environmental corridors. for oublic use and protection consistent with the plaw should be. submitted to the Plan Commission on or before January 31. oP ; 

7 : - the objectives and policies of the Town. - ae These petitions. will be placed before the Plan Commission. The Plan Cam- oR 
. ce oe oe, oo : a my mission will consider al] submitted peritions by the end of February. The : me 7: 

a . © Encourage the Town ta identify duildings or sites of historic or scenic — | Plan. Commission on tts own motion may consider revisions to the plan at . : 
—_—. | value and encourage their preservation, — me any che The first period for submission of petitions will be January, 

i ® Require that agencies and bodies responsible for the location of public sect mm ae Sager Hea ahem ben ag La ene a cae angled ano arti Ba agen : a F 
, _improverents such as highways, pipelines or power Vines recognize and ce ae oe Lo co a se Se eg : OE 

. nat violate the intent of the goats and policies for open space. "Notes. The: ful? alan document including all documentation is available Og 

: — JUNE,IS79, “ Ma ae omnes amine 411 Gocumens FT



a nee ene ee oe Se vein | a EAE, ee | 

i mo ee Oe 

pe es the new owner would not have the right to divide the parcel Me ae 

a ; oe | further. This would be so stated on the certified survey on file | to 

pee with the Register of Deeds. ues oe 

ue, If a portion of a parcel is sold to a contiguous neighbor oe 

‘ - ee SO no new parcels are created, the right ‘to divide is not doent. : | / 

am According to the land use plan, the Town of Dunn has been | fo 

A a / seriously overplatted; : ae: of December 1979 there were a oo 

- approximately 390 vacant lots of varying sizes in the Town. 

a to - Building permits have been issued at the rate of 59 in 1977, poe. 

- 58 in 1978, and 40 in 1979; at this rate it would take Boe a . 

4 : ee ‘Phe subject property is also affected by the land use plans’ ode : 

| -——s intent to protect floodplains from filling and development. The | 

J a | marshlands of the subject property are designated as art of J. 

- od. oS the Town's Open Space System. ee - cis Ps - pe 

Me |) 2. pane County Zoning 
cn ‘Dane County has a zoning ordinance which is intended to ; To | 

7 | regulate locations, dimensions, and positions of buildings; | | 

J | lot sizes; locations of industry, trades, and residence; and = - | 
sizes of open spaces and parking apacess K Dane County Zoning. 

| _—- Permit is required before building or an addition to a building = | 
fis started in the unincorporated areas of Dane County, such as —_i|s 

DE | exe town of dunn. Buildings used exclusively for agricultural =| 
, | purposes do not require permits if setback, floodplain, and sf



i S - ghoreland area requirements are met or a variance is S / 7 / | | fp 

OP > entaaned ee 

i Pe - _ Changes in the county ordinance require the approval of ee | 

| i; ss the majority of the town boards in the county and if a town fe 

board vetoes a zone boundary change within its boundaries, the | 

a - S - change cannot be made. : Obs - es ee - Ee 

— | 3s band Division Ordinance oe oe | 
i t = - - The > Town of Dunn Land Division Ordinance spells out the cS | - 

oe - process for creating land divisions by platting, by certified _ ep 

i : | survey, and by comprehensive development plan. Standards ate a fp 

i detailed for all site improvements. Where the Town's Ordinances | 

S | impose greater restrictions than other applicable laws, the _ oe | | 

a : : oe greater restrictions shall govern.” fee - | Bucs ee 

eo | 4k Urban Services 
i to | No communities extend their service areas in the Town of Oe 

5 A | | Dunn, and it is the intent of the Town not to : develop ‘any es a 

5 a municipally associated urban service areas. oo cee nos ae F as 
| i , | S 5. Assessed value | ; Ons oe - : - : | | : 2s a | 

S, os te. the opinion'.of the Town of Dunn Assussor,, agricultural | 

| i to property in the Town of Dunn is assessed at approximately 70 — a . - 
_ J, percent of full market value. ee | a | 

: | ee The 1980 assessed. values for the several parcels con- a | s ; 

a - . - stituting the subject Steperty are?’ ees ao - ue | As | .



i ; | ; . - | : eas : oS ee : : : : ) ) otal | ee 

pee on Parcel No. _Land = = Improvements) Assessed Value en 

i 14-37-8390 $3, 400 OS ae $3,400 — 7 
poe 14-37-891 = = 630 ee 680 

| 1 4-14-318 16,000 — $14,240 | 30,240 — oo 

Bo) Mariae328 22,2800 a0 

- ‘The assessor will reassess all agricultural property for ee 

d a 1981. He noted that the assessed value for the improvements _ | fp 

- a | | of the subject property appeared to be high compared to similar ee 

OM | voperties. Oe ee ee 

| [ | be - The net mill rate for 1979 for Town of Dunn properties - | = | 

falling in the McFarland School District was .01738; the total _—_i |. 

| i a ee: : property taxes due for. 1979 on the subject property were $1 7016. fe S 

I sss There . is” an apparent Lack of understanding ‘AB to the ‘ | 

Yd Jo ownership rights on a parcel of land contiguous to the subject - | / ay 

' property from which the estate of George J. Maloof receives = | 

7 - oe rent, but from which according to the legal description of the poe | 

Dane County Surveyor's Map belongs to Alice Leckwe, the grantor oe 

os 6£ the subject property to George J. Maloof by land contract is cas j oP 

4 | recorded May 25, 1960, in Volume 348 of Miscellaneous, Page oa nee 

i | 435, Document No. 1002859, 
a | - ; | The tenant farmers, Ward and Doris Olson, pay rent for 23 | - woes 

! | acres which appears to include the 336.2 feet by 169 feet parcel aR 

dt | : . or 1.3 acres owned by Alice Leckwe; this parcel is located at : de



aS Pee the northwest corner of the intersection of County AB and ee 

| J - S Alsmo's Road and is currently planted in corn. : — Ce os | 

| | ‘The assessor of the Town of Dunn also appears. to include | | 

7 os : this parcel on the assessment roll as belonging to George J. | ae 

| ' ‘| o Maloof. The assessor has unsuccessfully attempted to resolve | . e . an 

= | ets this question of ownership. 7 - ens oe. 2 | 

i os Due to apparent recording errors, there is a question of _ : g eo 

a - - title to Lot 1-8, 10-12, Block 2, Alsmo's Addition; these title - 

7 | - problems have been turned over to the attorneys for the estate. __ 

B | G+ inkage attributes of the subject Site =f 
; , 1) _ The subject site is approximately two and a half miles from | s 

i : | cee the Village of McFarland, three miles from the City of | eR eas | 1 - 

ie ms Stoughton, four miles from the Village of Oregon, and ten miles a 

i ss €rom the City of Madison. It is served by County Trunk AB which — | 

a | —s connects with U.S. Highway 51. . ao / oe ee Jo 

7 ; ee The Department of Natural Resources leases boat facilities | ai 

; | to Dane County at a point where the Yahara River joins Lake : fb - 

| | fees Kegonsa; this recreational facility is about 2,000 feet east ae | 

iT . ae of ‘the subject property. The property also ‘enjoys approximately — ; - | oe 

is. a mile of river frontage with apparently adequate shoreline to eo 

i | a build a boat docking facility. - - oA ee ee oe 7 ee pe, a 

i sD, Dynamic Attributes of the Site = |. 

| ss Phe subject site offers the potential for privacy, beauty |



i | - : ; | and recreational opportunities to the person who values. these oe : : 

=? aes attributes. The confirmed urban dweller would miss the : | 

d : oe proximity and regularity of urban services, but the person 2 : / 

i - | who wants to dabble in farming, raise horses or a few beef Als | | 

ss gattle, hunt wild fowl in the marshland and fish in oe aes | | 

i mg the nearby waters, or just commune with nature would find the oni oe | 

To ghte ddeal for his purposes. > | oes | 

I | Jo . ‘The six homes built along the south side of Alsmo's Road - Spe 

| ; oes | are of a mixed quality and detract from the attractiveness of | 7 : 

; | | the site. The existing improvements on the site are not in © os - 

i | ss Keeping with the beauty of the physical attributes of the site. eee 

| —s (See Exhibits 7 and 8). 0” ee ee ee eee 

| i ft . There are three distinct markets for the subject property: _ oe 

a a (1) for the use as tillable land to increase a nearby - a ee fo 

pm farmer's commercial farming operation, (2) for use as a oo a 

a Po wildlife preserve, fish spawning area, or park area by a Se | an a . 

| . | public agency such as Dane County Parks Department or the . | 

i - aoe Department of Natural Resources r and (3) for use as a os : | - - | . 

: - * homesite and hobby farm where income production is not the Eyes = 

a : le | = The small size and discontinuity of the tillable areas of Ne of 

! qd the subject site do not lend themselves to an economical and | | 

| i | ch efficient farm operation. Commercial farmers desire large Te fe 

| ' ao Co a



|. —s parcels of productive land that are as near to 100 percent fo 

| i - tillable as possible; the subject site is only 38 percent © | o | 

od - tillable and has the lowest corn yield potential of any property fe 

i [ - - yecently sold. Even an adjacent farmer would hesitate to acquire | | 

Od this property to enhance his income potential. a cog bes 

i po “The | Dane County - Parks. ‘Department is concentrating on | 7 7 “ 

E | : acquisition of | land for the Environmental Way along the Nine rn 

Springs area just south of Madison. The County is also more ee oe 

I seo » interested in projects around Lake Waubesa and Lake Kegonsa; a | | 

| there is no expressed interest in the Yahara River at this - fo - 

i | time according to George Hibner from the County Executive = | 

s ee The DNR would probably accept the subject property as a a 

i : gift, but it would not be interested in acquisition at this 7 

| y time according to Paul Stone, an area land agent for the DNR. | - | | 

DD | currentiy the pr does not have any wildlife or fish spawning = | 
| ss projects near the subject property and there are no projects | of 

dT | | planned in that area in the near future. : - : oe - | | 

: eee Size appears to be related to the demand for and use of | 

_ agricultural property. Of the seven comparable sales of com~ — ape 

| ee : _ Iercial farmland, size ranged from 36 acres to 148 acres; of ; 2 Woe 

pee the three properties of commercial farmland less than 70 acres | 

i . - : in size, two were sold to adjacent farmers to increase their a e Sue 

| | / | acreage and the third was sold as a base. for a dairy-swine buy es | :



J Oe ae - ce gO se S 

a - | _ and sell operation. The range in size of the remaining four = | | | 

mw | __ sales was from 74 to 148 acres. (See Exhibits 12 and 14). 

i fo _ Properties most comparable to the subject property tanged - oT | 

i bee : / in size ‘from 48.75 acres to 78.5 acres; the smallest property a 

oe - — has since been trimmed to approximately 35 acres with sales of fo 

, | : | 5 and 6 acte parcels to contiguous. neighbors. (See Exhibit ORES - 

7 i | - ‘Though not studied in depth, the survey of sales of ae a : 

i : : - 7 agricultural properties also revealed four purchases for the : fe 

a | coe expressed intent of use as a homesite; the range in size was ee 

| i pis - from 40 acres to 16 acres. The larger parcel of 40 acres” — ay - - 

| which sold for $2,200 per acre contains an idyllic vacant oa | 

i ae homesite with a natural spring surrounded by mature trees = os fo 

and grassy slopes. The surrounding tillable land has been ~ - 1 

i | ie leased back to the seller. Two of the ‘remaining parcels have iT 

a ; little or no tillable land. The sale prices ranged from ae / 

/™ | $1,344 per acre for a vacant 16 acre parcel on a grassy knoll sd] 

| i | swith no woods to $2,986 per acre for 27.8 acres overlooking fp 

Lake Waubesa with trees on the upper level, marshland below, | - 

| i | S oe : and a ‘full complex of farm buildings in fair to good - 5 - - 7 | - 

- condition. The fourth property contained 18 acres of fo 

| i es tillable land with. a remodeled farm house and barn that sola {| — 

i | ; | for $4,088 per acre. The latter three parcels are all near - | fo 

so ede McFarland. All of these sales occurred since August of 1978. fp 

i The value attr ibuted to improvements increases | as the : - |



i .-: property size _ decreases. A buyer seeking a homesite appears a fo - 

i | Se to be willing | to pay a high price for the privacy afforded Oa os J 

by size, up to a point, after which there are diminishing. poe 

i | - returns for the greater size such as is found in. the subject : oe - | 

a property. : | | : | ee : | 

1 [oe : es | Therefore, the strongest market demand for the kind of Sele | 

To 2 attributes © found in the subject property | is with the buyer | mS ote woes 

" | from the private sector who seeks the recreational | ae 

| i fe -- potential, the aesthetics, and the privacy in exchange for ae a ae 

_ | the limited productivity of the land. aes 

bo | Fee Bihegk gf Begnomic Climste Upon Market 8 0 fp 
2 _ Demand for Subject Property Characteristics i oe | 

i fo ss Phe market for all real estate early in 1980 has been thin; oe - 

j ne high interest rates, a scarcity of ‘mortgage nOney » and fear of . / a 

ope a deepening recession have affected the national real estate es 

| | The Town of Dunn has experienced a slow down in sales, but | | 

| | S the effect has been compounded by the restrictive land use plan | o , 

I | oe, which became effective, first with the moratorium on division | Hod } - 

| adoption of the permanent plan in June of 1979. As already = || 
| mentioned, the inventory of vacant sites was approximately | ee 

if Jo 390 in | December of 1979. ms - ek oe ee eo | oe 

, | Several comparable land sales which occurred around these _ | |



bee ES es ee 

i ss points of time were purchased with the intent of dividing and = || 
pos | selling several smaller parcels for homesites. Premium prices oe | 

i | / le were paid for these properties; the divisions did not occur. | . S | nes 

tT 7 The limited divisions allowed by the land use plan have Sore de 
oe _- occurred on a couple of these parcels and the land resold §§§ | 

{ a for little or no appreciation. es Mee | we eos eee 

| Though knowledgeable people in the McFarland-Stoughton area PAGE 

a f believe the fuel cost increases and its potential scarcity have 

I shad little effect upon the communities within 10 to 15 miles eae 

q . a : The opportunity to “move. from. an urban. ‘to rural living s fo 

“ environment may be open to a smaller subset of potential PEG 

i | —s_ purchasers of agricultural dander po 

ee Farmers, brokers, and an attorney interviewed concur in Bp 

i a rene their estimation of the current market value of agricultural . o 2 

f _- dand in the Town of Dunn; tillable land with improvements sells | 
/ s from $1,800 to $2,400 an acre. Rents range from $45 an acre for | 

i poe corn and hay to a high of $90 an acre with most falling - fe 

| between $60-$70 an acre. A combination of tillable acreage, = | 

a | wetlands, and woods sells from $1,000 to $3,000 per acre es J 

depending upon the intrinsic value of the property to the ath Ss 

a | : : | ‘The Dane County Parks Department has. been paying premium = ne i. 

es prices of $2,000 to $3,000 per acre with a high of $6,000 for : oe ogee 

f | ss uptands and $750 to $800 per acre for wetlands for the Nine 7 |



|. Springs Environmental Way just south of Madison. The proximity =| 

. J of | | to Madison and the fact that many landowners can hold out for — o | 

oe. higher prices make these sale prices the upper limit of prices _— Se 

i to paid. The Parks Department wants to avoid condemnation if te oe 7 

. possible. A DNR spokesman reports the current market value . ce 

Pe for land that is not buildable and is difficult to drain for | 
i - oes agricultural purposes ‘to be $400 to $600 per acre, but : es | ae a | : | 

cede Ae properties on the river sell for more because of the __ Eee a 

i Os aesthetics and the hunting possibilities. The highest values | | / | | - 

See be | are paid when the wetlands are contiguous with uplands in - oe 

| i yo. _ the same parcel ‘and border on a river. Wooded land values” : a 

| 5 | | _ lie somewhere in between these two sets of values. | - a 

| ™ | Buyers are cautious and most do not want to pay a premium _ 

i |e €or non-income producing land. The restrictive land use plan | a | 
oe | a for the Town of Dunn limits a purchaser's options in the oa - - 

|, i : | = 7 : immediate future for uses of land zoned agricultural. ngs me ae ce 

tl -—-«@ Most Probable Use of Site and structure = tis? 
od A study of the attributes of the subject property and a © 

| i - - ss review of the market for agricultural properties which have a | ae . | 

on mix of woods, marshland, and tillable land, leads to the = ae 

| i : -——-s eonelusion§ that ‘the most. probable use of the subject i : f / a 

i | property as of April 30, 1980, is as a combined hobby farm ay — 

sand a homesite. The tillable acreage may be farmed aS a oe 

i . | ole hobby or secondary source of income : or may be pe riodically | | . eo 

if a 7 J}



|. leased to an area farmer. The improvements will be rented | 

9 | sas an interim use until the buyer can build a new home ona isi| 
- 7 site of his choice, given the septic limitations. It is ee _ : 

| i 2 doubtful that a buyer of this property would consider the os : 

| ' i improvements in. a condition suitable for his own ‘use without — | - 

ae — extensive remodeling. a | ee oe: fo



: fe III. MARKET COMPARISON APPROACH TO VALUE sw 

2 | - ! a ‘The preferred method of appraisal is. inference of value of - | ee 

| ; the subject property from actual sales of comparable property — os - 

f | oo where neither buyer nor seller were under duress, the property _ | | 

i dee has been exposed on the market for sale for a reasonable time, | 

| and both parties were knowlegeable about the property. ce as | 

i | oe - Recent market sales in a given area are the most reliable a 

nee predictors of the most probable buyer and what he might be 

i | willing to pay for a comparable property in that areaw aiid] 

i : oe oA. Determination of Most Probable Price oe ee Ae 
oe oe and Most Probable Buyer : oe Se oe oP 

F - 7 There have been several | sales. of agricultural properties ee ce 

| in and near the Town of Dunn in recent years, but there is wide - yt ; 

i = variance in property characteristics and: motivation for pur- - fe 

- T chase. Three distinct property groups and sale prices emerge | . 

i | 7 when the sales are stratified according to buyer motivation and. co 
' - - property characteristics: | ; 3 | : fee : | : - iz Ss ee 

1.  illable acreage purchased primarily for income 

i oo : “production with no. improvements - | S ; Dees a ye | oo 

Teepe be _ ‘Tillable acreage purchased primarily for income | 

i production with improvements, 6 Se | ae | . ee So | o 

: ; : - Losier 3. | : A combination of tillable acreage, | | marshland, and . ope



i woodland with or without improvements purchased for ‘limited . fp 

fee he income production and as a homesite. | | | . : | 

| i | | A point scale to rate differences among the subset of sales’ ; / | 

| | most comparable to the subject property is developed to reflect | | 

. i yo cs those characteristics found to influence buyer behavior. The a 7 ; 

- } subject property is also scored. (See Exhibit 17). It is - nO 

i necessary to select those characteristics that are price So Pe 

| i = os | sensitive. There isa fairly even weight | given to those _ 

oe characteristics important for the income-producing potential © S | 

Be} sof the property and those characteristics important for a | | 
to homesite. Attributes such as quality of improvements and the |. 7 

, i | : - ‘suitability of the soil for septic aystems ate. geice sensitive e - 

| ; , in both categories. a 2 es on | : - / to 

: oe The differences among the comparables can then be reduced | coe 

| | to a common denominator by deriving a weighted point score for =| 
each property. The total point score for each comparable sale oe Po 

PA | ana the abject provecty okt then be celated’to one ancther |. 
1. : by means of a simple linear regression line. This statistical 

| i : | a process tr anslates supply and demand characteristics into a | . - | + 

| - / | : prediction of price pet unit of buyer behavior for the agri> - — . | | as 

cultural lands that are a combination of wetlands, tillable , 

| provides a predicted price per unit as a central tendency for == |_ 

i the subject property, 

, oe a a 5g | oe a ee



| : } iB ee Significant Characteristics of ae ; Cee, | 

Bi sss Phirteen sales in the Town of Dunn and one sale inthe | 

"| adjacent Town of Pleasant Springs are examined and the location a 

pe ss duress, between relatives with no market exposure or independent | ‘ oe 

i | | appraisal, or had other characteristics to disqualify them asi (tit 

bona fide market sales are eliminated from further con- es | 

| _ for time and for financing on land contracts. Cash sales, which =| 

"| are in the minority, are adjusted on the basis of the difference | 

i fo Gn interest and are made equivalent to the predominant lana eee : oe - 

| eontract sale prices ee 

| d J oo ode Tillable Acreage with no Improvements - 7 7 

. | ee Of the five sales in this category, one does not qualify. fp 

| . - — as a bona fide market transaction. The sale between Charles [| 

| i pee Woolever and Merlen and Arlene Junck which also involved | 

ft creditors, Donald and Marie Smith, was eliminated because it | 

| __s was a foreclosure sale made under duress. Its location is shown = | 

_ | as Sale No. 11 in Exhibit 10. The property is described as: | | 

| i yo A 73-acre farm located in Section 28 of | the Town of — ee 

|: Dunn _ sold for $58,000 or $795 per acre on July 20, 1976. | | 
gi | The time adjusted sales price is $1,203 per acre. The eee fo 

o™ | ss around a pond fed by a natural spring on the north end = | 

a | ss ss eroded types, with only 15 percent of the soils suitable | 

| tO Maximize their productivity. The southern portion ~ oe pe
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| | ey | ) EXHIBIT 10 (Continued) ~~ oo a | | 

| ° TOWN OF PLEASANT SPRINGS %e",2& cane corn a oe ™ 4 : ae Renin a Shah : ae ia ne oo , . 
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Lge el ey, fe Sod = | o ne? co oa ' i aS ee ~_ 
: 7 ite my ff a ' ~ ee 4 * ff Po. (Ba ' . | om TSR = os y ree) 1 { Lend y ‘ 7 8 fb women fo be sale wa he bg . e x ‘ wits nee. 4 toe vi peace: wed oa oe Saeed . . yiesine sions) ne | po oe x Tt sy cee ee el on 

. . 1 a ae “ x sguesonncaugapenmnaenauinaneenenimnoranteae ns Samay pee aiaanannamaae ennnaginome A , " . . : : 3 ; . 

| fhe IE Be ef he . ho! eee panne ait ee . : “en yodiyin ta = pie omen p VERSA ie poet engin: 5 mi nine foo lm] te sntom a a ae : . {* an = , 
t * : a ‘ ; a ‘ ~ ¥ “eo ~ 1 : money a s t : : ; : a ws : . 

Sf oe ie . = Q ey ‘ : Ms haweestienty | ot {=| ie faa 4 mT Lemme lt : . . 1 : prmaleoienninaieaih anges ae a — ’ . fo es t nad 7 4 as inn niente is yniennrancusainnaiainrempreenastsiniri Neaaai-aammnnetyieinieninnienennlens De eee patna nan : . | POR CSR TE See OSSTTSSTT ece O| | | | f | #ohss Veet oe Le Y > | . | ae A re Rm aT: > | i ie weg tJ BYES 2 aontwel apo saan bosons ine afoote lad, | . : S “fe ca pine he oe ared mts sefm ome ogo. a wd] # " o<% san os pee fare a Sm fw < . “| , Ty iy . pra a7 . o ; s . xy 4 : , ie P . 7 fee Et ee 8 simi, nnn 7 7 Veen as! na | | 

Ka og a o S at? me: nae Tl = FT) a oS 
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_ | of the property is elevated and buildable with only | 
i | ss SLight septic limitations, but the only point of ingress 

is at the northern end of the property, and therefore, | | , 
- access is difficult. © RES ee ae ae ny 

i ss Phe characteristics of the four comparable sales used are fo hee 

| - detailed in Exhibit ll. Exhibit 12 summarizes the adjustments 7 oe 

i Jo to the sale price and the property's most salient attributes. : | " 

i | - Sale No. 1, the most recent sale, requiring no adjustments is me 7 

Se . & in the lower end of the price range, but of all the sales in | | | 

i es this category it had the least amount of tillable acreage, the | | 

ne - lowest corn productivity, and the least amount of soil suitable 

i - ps for septic systems. Sale No. 3 with the best attributes and the | Po | 
| os highest price per acre was purchased by an area farmer who iS 

i to already owned contiguous property. Thus, he had a vested | : | ae | 

i = s interest: in inquiring ‘this particular parcel over another oo 

| comparable property not adjacent to his farm and can be assumed | | - 

| i po willing to pay in the upper range of current market value. The - - 

- of other two sales are quite comparable to one another and oe } 

| i | “represent the middle range of the current market for income ) | 

r _ producing farmland which has no improvements in the Town of | | 

; = 2, Pillable Acreage with Improvements its | 

es: As stated earlier in the discussion of the cost approach  —S>_ | 

. i : | - : to value, improvements enhance the value of farmland, but the / ees 

@ | Purchaser views the farm as a unit and does not give full =» | 
I wee consideration for the replacement costs of the improvements. — :



i ee ee ee COMPARABLE SALE NO. 1 | | ee 
See nie a eee Cee a ; a | eo oe a 

- | Price: $108,000 De Bo es ee 

"| Improvements: Minimal; old tobacco barn ON - 

i Recorded: Vol. 1717, P2000 
“eg 5 eS - Grantor: Agnes E. Anderson. ce ey ES pee 7 a . a / Oe Be 

i le _ Grantee: R. Bradley and Marianne Nelson —™ oS eee vee ee oe 

4 | Terms: Land Contract, 14% down, 84% interest, 15-year termwith annual ss - 
i ge payments of not less than $10,000 =~ SE NEE ee Ee pg 

ae | Lecation: | Section 34, Town of Dunn, near intersection of Hawkinson Road og a do 

™ | Predominant Soil Types: (Listed in descending amounts) = «= |... | 

i — co Sn A : ae ee Capability De | Corn Productivity | 

ee e |  Glassification & Slope — _(bu/acre) | 

, McHenry silt. loam a i «a 2 1050 - i 0 a ee - Dodge & Kidder loam me Ve - 1 o- 6 - 20 - . 85 Se oe | 

i Poo — St. Charles silt loam — tle = 1. 2+ 6% 2 425 °° | ee oe 
- | ss Kidder soils | Soe ce? Vie-4 10-20% | 9 fT 
ps Oe Virgil silt loam wet 2 1 Qe 125 if drained | | 

| | Orion silt loam oe DW 3 0 | | 

oe | Septic Suitability: 75% of the soils have only slight to moderate limitations _ fe | 

i Ground Cover: 78% tillable (corn) ee ; es : Peon -  p 
pe go 28 22% wooded © | - aoe Lo - oe cS Ts 1 , 

i a Topography: Softly rounded, undulating hills. with depression near center of : 
fo property; trees on higher ground oe ae es to | 

i Property in Floodplain: Wo 
Su ee “Remarks: Buyer has first right of refusal for contiguous 35 acres west off Ct (i‘wm;;”:;:SC*t 
gees subject; wooded area designated protected Open Space by Town of ~~ | oe



i AP gg a eee EXHIBIT 11 (Cont inued) ee eee ae “ | a 

j fo COMPARABLE SALE NOW 20 

i ss Size: 40 acres — | Sens cage eg Re S | | 

Price Per Acre: $1,579 = Oe OS de 

i Improvements: None mo) “ ES - mos a 

| Recorded: Vol. 1002, p. 2600” oe cee | 

i fo Grantor: Frieda M. Lease > Gog Ca ie GR a | | 

i -_ Grantee: Richard C. and Donna Jean Shiel | ee Ee Oe oT oe 

i fo Terms: | Land Contract, 24% down, 7% interest, 10-year term with semi-annual ee 
 - payments of not less than $2,200. COS ES os : | 

i Location: Section 19, Town of Dunn, fronts on Schneider Road - woe | / o 7 - 

| . ks Predominant Soil Types: (Listed in descending amounts) ene 7 oe 

— | oe | Oe me - oo Capability | e | Corn Productivity a a 
es Name — es Classification & Slope _fbu./acre) 

i Dodge silt loam Het 2 Oe 115 |e 
| : Kidder loam | : IIle - 1 6 = 12%. BB a 

7 | : Kidder loam i Ve - 1 122-208  —= 95 fo 
i Batavia silt loam f -3  O-2% — ho we 

fo St. Charles silt loam | a a S - 

i fo Septic Suitability: 97% of the soils suitable with only slight to moderate es 
ee ee limitations Pe OO ae 

| ; t Ground Cover: 80% tillable crops; 20% commercial pines Oa } oo 

ae of. _ Topography: Sloping from north to south with rounded hill in center north of © | 
- |! property where pines are growing with cornfield in plateau . | 

pe Property in Floodplain: No a eee EM ea fp 

| i to - Remarks: “The pines grow in the less productive Kidder soils; sale price Sees fp e 
| inetudes the crop of pines, 

| i a tec ae | EO 56 _ _ Es! | on



; ce eer re coset on an oe opeeiteaen peat 

i 2 EXHIBIT 11 (Continued) 

[ COMPARABLE SALE NO} 3 

j Date: 2/16/78 ee ee ee 

e | Price: $64,800 Bg EEO ES ee ae ft 

i | Size: 36 acres oe Dn ag , os ee | 

| Price Per Acres $1,800 ee 

| i | Improvements: None ~ f - oo | Oe a Sa, SUES | ; 

_ | Recorded: Vol. 916, pe 52000 

i Pie Grantor: — Arlow L. and Lois A. Ladell : - a OES oS WEES of 

i Grantee: Floyd H. and lone P. Gustrowsky - cei a. a oe po 

- | ‘Terms: Land contract, 29% down, 7% interest, 5-year term with monthly payments — | 
ot of not less than $300. Balloon due at end of term if option to pay © | 

i po ee no more than $18,000 in principal per year is not exercised | eee fo 

| Location: Section 20, Town of Dunn, on corner of County B and Sandhill Road Te 

i pO Predominant Soil Types: (Listed in descending amounts) ee eee ; 

wf wo Capability = = ~~—s Corn Productivity — pou 
? i Name  ——- Classification & Slope — _(bu./acre) 

Dodge silt loam Me 1 2 - 6% ANG | 
| | St. Charles silt loam = J =3 £4.00 = 2% ee > ee | 

| i ve | McHenry silt loam = Jile- 1 67-12% © | 90° - 
| | St. Charles silt loam fle - 1 2 = 6% a 125, nn 2 
| I oe Whalen silt loam Ile =2 2-68 © 105 ne | 

i . oo Septic Suitability: 99.9% of soils have only slight to moderate limitations | ee 

| i “ - Ground Cover: 100% tillable (corn) foe | Boe eee Se . | 

| | oe Topography: ‘Gently sloped toward southeast corner | a a 7 - oe fens 

| i - Property in Floodplain: No. | ee - - ae fo! 

i po ‘Remarks: Buyer owns contiguous parcels to the east and is assumed willing to a es 

| =. oh oa pay more to expand holdings OS | | fe — Te | | ae



i ee EXHIBIT 11 (Continued) 

: ee ee COMPARABLE SALE NO. 4% 

i Price: $177,600 i i 

a | - Size: | 148 acres CERES we oe | eee | oe | pe 

i | . Price Per Acre: $1,200 or $1,251 adjacent to land contract 7%, 10-year term fo 

™ | Recorded: Vol. 907, p. 224 2 Ce ee ve 

J 4 Grantor: George R. and Kathryn L. Stenjem : SS ae ake ee ee 

| os Grantee: Oscar M. and Shirley A. Linnerud ee ee BB oe aS SSS | 

i ‘Terms: “Cash” ee gees ve S oe ee ; Sees | ee ee . — 

mee pee Location: Section 22, Town of Dunn, south side borders on County B | . va Ee oe 7 

i | - Predominant Soil Types: (Listed in descending amounts) os Cees fn po 

ee Ae oS Ug eee Capability | ass Corn Productivity S ee 
i : Name Classification & Slope _ — ___ (bu. /acre) ee 

=f  Ptano silt loam —(iéii OH ORs 
i i Ps Dodge silt loam tle - 1 2-64 — | 115 | | | 

- Ringwood silt loam Ille - 1 6 = 12% iat 105 — / oe 
| McHenry silt loam | tile = Po 6 12K 0 — 90 2 pe 

8 2 Troxel silt loam_ He 5 TR AR 115 ot | 
. i Griswold loam — —ss—“—~ii TG 1K 9D ae ee 

St. Charles silt loam = Tle - 1 2-66 — 125 2...) 
eee Ringwood silt loam © Ile - 1 £#2°- 66 — | —11000—C— | 

, f Kidder loam tle -4&  =10- 208 = 0 | 

: 7 1 = ‘Septic Suitability: 94% of soils have only slight to moderate limitations a |. 

ae oe Ground Cover: 88% tillable (corn) | pees Cosas Lee - , oe | Mae 
| | ee ee 124 wooded sts - | Dek ae et ee mse 

) E ae Topography: Smooth undulating hills with steeper slopes in wooded area ea o 

E | Property in Floodplain: No | | Ses oS el ; ; | 5 

© 1 Remarks: Wooded area predominately McHenry silt loam and is part of Town of | 
| ; foo Dunn Open Space System = ou els | ee ee eee oe



ana — - | _ vag | | = : oe) “SUMMARY OF - | - | ee eS - - | | 

po 7 Se ES oe: COMPARABLE SALES - | : lt 
Po Cs he Oo ae - TILLABLE ACREAGE WITH LITTLE OR NO IMPROVEMENTS — | : Os | = 

Sale No. o | ou | . We Ee No. 2 a S oe No. 3. on No. ho . = / 

PL gectton i ig 

| Grantor-Grantee = : “Anderson to Nelson Lease to Shiel _ Ladell to Gustrowsky Stenjem to Linnerud _ 

| pate O29 

| price = 408,000 $83,150 sou,00 817,600 
- Size 7 | : 92 acres «40 acres ok 36 acres Ce WB acres om 

Price per Acre STH $1579 $1,800 $1,200 = a 
Time Adjustment ao | : None oe | S 18.5% wre Oo 26.1% as AY. 3% - - : 

Adjusted Price per Acre = $117 81,871 $2,270 $1,696 : 

Terms: | es | - _ Land Contract — Land Contract “Land Contract — Cash | | Bo Foes 

po Land Contract Adjusted Price $1,174 : $1,887 7 $2,270 OSs $1,768 oe | 

Amount Tillable iitsti(‘é SOOO} OR (t88R a ee 

| Average Corn Productivity — 85-115 bu./acre 80-140 bu./acre 115-135 bu./acre 90-130 bu./acre | 

| | Sewer Suitability ae 75% - | 97% 99.9% : RE |



| OF the four recent sales of tillable ackeage with oT | 

j ot - improvements, one sale did not qualify as a bona fide market ss | 

i : | : transaction. This sale occurred on May 28, 1977, between Bjerke, — |. 

[os et.al, and Gordon, Merle, and Lorraine Kopke, a sale of 80 acres __ ai 

i for $65,000 or $813 ‘per acre. The time adjusted price per acre a / 
| ig $1,128. The seller took back a land contract of a very §$ | | 

| i mS, favorable 8 percent down, 7 percent interest with a 10-year cone - | 

of | term. The seller retained a possessory life estate in the house oe De 

f : ao with the purchasec having a remainder in fee. The seller had : | | ae 

i | am offer of $80,000 from a Chicago buyer who wanted to use the ~— | 

| property for a salvage yard, but the seller, a long-time eles 

i . 2 Oo resident, preferred to sell to a local farmer who had been - & y- “ 

renting the land previously and who would continue to farm the | 

7 i | 7 _ property. Therefore, | this sale does not qualify as a benchmark = | —_ 

, : at for fair market value. Its location is shown as Sale No. 12 in Ae oe 

| i es | The characteristics of the remaining three recent sales 2 - | 

a ees are detailed in Exhibits 13. Exhibit 14 summarizes the 2 fp 

| | : | adjustments to the sale price and the property's salient - 

| i On ‘Sale No. 5 was purchased primarily for commercial farming, : 

ie |. but the property located across U.S. Highway 51 from Lake — - . 

i : cee Kegonsa with an excellent view of the lake is believed by the - P - 

i | buyer to be a prime possibility for development in the future & ee 

Pd Cope if the. property can be connected to the proposed Kegonsa of



f |e : COMPARABLE SALE NO. 5 Ogee 2 en 

. Price: $160,000 _ ee get coe ees na ee rs 

| Price Per Acre: $2,162 ee ee eee fp 

i Improvements: ‘House, 2 garages, 1 machine shed, 2 tobacco sheds in good condi- a 

| Recorded: Vol. 1018, p. 486 — ee page BS WE 

i - 7 Grantor: _ Truman and Harmona Felland / wee are oe a oe 

to Grantee: Rodger H. and Ellen M. Nelson (65%) and Robert A. and Sharon Nelson | 

| ee Terms: Land contract, 25% down, 9% interest, 10-year term with annual _ fe 
i fo a ss principal payments of not less than $5,000 plus accrued interest fF 

| Location: Section 23, Town of Dunn, fronts on Highway 51, Schneider Road —ss—éid 
; |: oe and Dyreson Road pel Bee Re Se se ae Parone ee 

ee Predominant Soil Types: (Listed in descending amounts) _ a eee 5 es 

i Yeh UR aS ee ee ee ‘Capability ot Se Corn Productivity oe 
Oe Name = Classification € Slope — _(bu./acre) 

i to wee Plano silt loam Ee -1 2-6 s = 130 | 
@ | \$t. Charles silt loam — . [Ile - 1 67 126 © 110 

ee $t. Charles silt loam $$Jle-1 2 =~ 6% Be, 12500 0 a 
m= | © Whalen silt loam — ttle - 2 0 6 = 12% oo 95° | 

| i Os Whalen silt loam = = tle - 2. 2-66 | SO 

. i fo Septic Suitability: 64% of soils have only slight to moderate limitations : oe 

wes Bes Ground Cover: 69% tillable oo Bs ae cee ess a |. i Spee 31% woods and homesite moe, os Soke 2S ee ne 

- Topography: ‘Undulating with trees and homes ite on higher elevations and — | 
OP _ predominant slope in northeast corner. Property overlooks es 

i = Lake Kegonsa with its highest point 70 feet above Lake shoreline _ . 

os a Property in Floodplain: No | © ee oo wee a oe foo 

i . - Remarks: Woods are part of Open Space System as designated by the Town of ‘Dunn o | ; | 
oops es _ property purchased primarily as farm, but also with the speculation pe 

; foo. that connection to the proposed Kegonsa Joint Sanitary District will | |



i BET 13 (Continued) eee 
Dae | COMPARABLE SALE NO. 5 (Continued). cy eg ge NOE ES ge 

po become a reality based upon the assumption that University of | ee 
| Wisconsin to the west and south of the subject property will have — | 

i fo -. the clout to gain access to the District; the intervening land aoe 
| wee a owners will then be able to benefit from the installed sewer _ | a 

i foe ee — The property was platted in 1968 and passed the required percolation | - 
re tests, but in 1972 the more rigid standards prevented successful - | i - | "perce tests. f moe ia | ee



i foes ees EXHIBIT 13. (Continued) ee 

i ORG i Rs COMPARABLE SALE NO. 600 

oe fe Date: 2/16/78 4 S eee & S o ees | cee oe a — 

i Price: $130,000 | De ee a eee Po ee oS 

M | Price Per Acre: $1,570 
i hee a Improvements : | House, barn, tobacco shed, machine shed, chicken coop, | fo 

[ oo | , garage, 2 large metal grain bins in fair to good condition | 

i ee Recorded: ‘Vol. 989, p. 604 . a a 4 eee o | : ose 

Pr fT Grantor: Evan E. and Geda Greene es ee Se iat oe |. 

if foe. Grantee: Erling and Mary Linnerud ee a Pe vee ee 

| Terms: ~—- Land contract, 29% down, 7% interest, 10-year termwith annual = | | 
i principal payments of not less than $5,000 — ee Be ee 

md Location: Sections 27 and 34, Town of Dunn, fronts on Greene and Hawkinson Roads | 

; é Predominant Soil Types: (Listed in descending amounts) — = OE ae 

- Capability) = ==—=<—*s~—s Con Prcoducttvity =| 
: - Name ss Cl aassifiication & Slope (bu./acre) CP es 

| fo | St. Charles silt loam | ‘lle-1 2 - 6% Pen 125 es re 
| | —i“‘«é@attaia sit loam — tle - 1 2-66 | 13800 7 
i as _ Kidder soils Wi =e 10 = 20% | Oe - | 
= McHenry silt loam ttle -)1 6 - 1280 °; 9000 

i | & | ‘Septic Suitability: 75% of soils have only slight to moderate limitations pes Se 

| Ground Cover: 85% tillable SU eee ee ee ee ee 

eee Topography: Softly rounded, undulating hills, gravel pit at south elevated | | 

|) = Property in Floodplain: No SS a x oo : oo, | / =: 5 | 

| : ae Remarks: Buyer has farmed in area for many years as cash cropper with some © — | 
BR FO _ beef cattle; he rents seven other farms in area. A drain ditch is = | | 

eek Pee ee - located at the north end of the property ee ee a a



i Bek BB ET 13. (Continued) — a eee a 

. Jo COMPARABLE SALE NOW 700 

eee Date: 3/1/76 : - oe a 7 Eg oe a cee 

; : Price: $70,000 oh Oe = Pas SEL | . | | | | 

. | Size: 48.9 acres Oa | ; AP en a | po 

| | - Price Per Acre: $1,431 | Jy | Hen | ee | _ | | - 

| [ os Improvements: House, 2 barns, pig sheds, small shed in fair to good condition | | 

& a Recorded: Vol. 671, p. 299 “ os Ane oa eres mo a 

| : oe Grantor: William C. Lally ~ ONS ee a ® fo 

| _ Grantee: John Hutchins | oo Ee oe =: es - oe | fo 

J - Terms: | Land contract, 21% down , 84% interst, 10-year term with monthly me fo 

os payments of $450 ee ee See eee a | | a 

i | Location: Section 28, Town of Dunn, corner of ‘Schneider and Hawk inson Roads Be f | 

o to Predominant Soil Types: (Listed in descending amounts) - = a eS ae 

i psa SS Ci Sas Capability) Corn Productivity | 
ee ee Name Classification & Slope — oe (bu./acre) - | | 

A | Plano silt loam OO KE 15000 
ff Plano silt loam Me 2-66 © — 130 ; | 
| Dodge silt loam | ile - 1 6-125 — — 1000 : | 

i Military loam —‘“—siir Te 2 GH AQ BR fo! 
Jo Mirgil silt loam swe 2 A | oe 
> Radford silt loam 7 [lw - 2 O-3% 110 (when |] | 

££ SOR . | | oe 7 | - s drained) | 
5 Po MGT itary Toam Vie - 2 20-306 — O (when 

of | 7 : oe - CEO RE ge ae - drained) pee 

a ne | Septic Suitability: 75% of soils have only slight to moderate limitations ne | a 

mm | Ground Cover: 65% tillable 
| i | 31% pasture on hillside oe of 

Pee ee Ee 4% marsh or homesite Ss oe , 

of Topography: , Gently rolling with homesite at lower level with elevation © oe Ps 
- nn inereasing toward south | eg VE ERE 

a7 Remarks: Creek runs through property with surrounding wooded area designated te: 
7 ; - as part of Dunn's Open Space System... Farm is used as buy-sell-rent _ Po 

Pe dairy cattle and hog operation center. 4 2 2 re



las ee i 
Pe a tn a SUMMARY OF oO ee oe ee ee COMPARABLE SALES)” ee cen es a 

7. ee TLLABLE ACREAGE WITH IMPROVEMENTS = ee = 

| 2 Bale No. OO Pe on No: 5 a No. 6 ee E ee No. 7 | Dp 

—— _ Grantor-Grantee a | - Felland to Nelson —sGrreene to Linnerud a Lally to Hutchins — ag . So SEONEORTORRSENS oo ONG fa Malte Bene a 
Po Pate 4430778 | BL 16/7TB — BNAT6 _ ae 

Po Price ee $160,000 ———Ss«*S 430, 00 | $70,000 | 

Bod Size | —  Jkeacres 82.5 acres §=—.—(—(COC—CT—CS #8. 9 cress ~~ | , 

Pode Price per Acre sis $2,162 $1,576 8 m i 

Time Adjustment 6 2KR 7B 59-78 , 
| ye Adjusted Price per Acre _ 82,5120 92,006 82,2860 2s | _ 

! | Terms oc Land Contract Land Contract Soe Land Contract | ee 

| band Contract Adjusted Price = $2,512, $2,008 $2,286 ! 

| Amount Tillable ook ns QR BER a 96% eek | 

| to | Average Corn Productivity 110 - 130 bu./acre EE 90 - 130 bu./acre see 90 - 150 bu./acre . | 7 

| Sewer Suitability OAK eS ae 78S oe 75S oe ee 

poe ‘Improvements — - ae Complete complex of oe Complete complex of } — Complete complex of. oe a 
: Ee ah oe Oe nee buildings in | buildings in good to buildings in good to © 
| | Cen eg heen Sa ia good condition “fair condition os fair condition | 7 eo 

: fo Remarks | a Farmer who speculates oa Cash crop farmer who —-—«S*#Farmer uses property as _ a 
| oe : ee ee ee sewer will come to | rents 7 other farms base for dairy cattle || 

PO : SE a oS - | property a | | buy-sell operation and | oe | eS oe a Be Re - i Bae 4 fara ep



i : - Sanitary District. The buyer speculates that the University | - oa 

| of Wisconsin to the west and south will receive sewer service oe | 

i in the future, and therefore, his property will have access to | 

| ope the line. The buyer indicated that the property has been | | 

E Hoe - - platted, but the Town of Dunn's inventory of vacant sites does | | 

| : | not include this property. There are 13 improved lots in an s 

ce unsewered residential development contiguous to the farm along _ < | 

z | : Lee Schneider Road. Though the buyers are commercial farmers, this | 

- |. = farm with its 69 percent tillable acres was also purchased as - | os 

i Jo a speculation in the future, and therefore, the time adjusted ist 

| price of $2,512 per acre reflects more than just the current. 7 | | 

i | -—- fair market value of farmland. ee | | : oe eo te | 

i gales No. 6 and 7 are more representative of purchases of —siazYT;s | 

: | & tillable acreage with the usual complex of buildings which | 

i EER include barns, sheds + a garage, and a house. Both buyers earn oa be | 

ss their livelihood from the land. BB 

i oan | ‘Therefore, it appears that as of April 30, 1980, tillable > | | - : - 

a fen acreage without improvements in the Town of Dunn has a most | 

i |} probable selling price range of $1,200 to $2,300 an acre with 7 oT S 

i to. - a central tendency narrowing to $1,700 to $1,900 per acre. The | | | 

| eS central tendency for fair market value of commercial farmland | pe 

| i } Bee with improvements is in the range of $2,000 to $2,400 | per acre. © | | : 

- | we aoe 3. Tillable Acreage, Marshland, and Woods —t™*™S ae “ 

| ee Of the five recent sales examined, one is not considered | “



SIAN IOUT, oe ORE oc bee 

eds aS a. fe | | is ene 7 | 

i comparable to the subject property because of its location in 

os a municipal sewage district and because of the buyer's © 

: / motivation; the other is not a benchmark of value because the a | 

a oO price was engineered between father and sons. These sales are 

| i | ghown as Sales 13 and 14 in Exhibit 10. The details of these | 

E sales follow: = — : ea | oe Pe 

a ss Phe sale from Gerald Derus to Monson Construction = | 
Company on August 1, 1977 of 81.5 acres near the Town 

| ee of McFarland for $145,000 or $1,779 per acre (time a os 
adjusted $2,384 per acre) was made for the expressed | | 

ee - -purpose of subdividing. Though the moratorium on = | 

“ subdivision was in effect at the time of purchase, the = Jj. 
i |. | _ buyer believed the location of the property in the © : oi 

ee Madison Metropolitan Sewer District would enhance the | | a | 
-_ (IC ‘possiblity of development on this site even though the see 
i | - property is not currently serviced by a municipal sewer. = Jf. | 

| ANS The final land use plan adopted June 1978 zoned the ae | 
— | entire property agricultural (exclusive) and placed 28 oe 

 aeres of its marshland in the Town's Open Space System. | 

i he only division allowed by the land use plan is the . | 

| os - creation of two new parcels for a total of three. A 27 ee Poe 

fo -——s aere parcel containing the improvements and the woods = = | | 
i Boe. of the subject property was sold December 1979 for just | Poo 

under $3,000 per acre. The tillable corn land is | | 
fs gurrently listed on the market for $3,000 an acre and | 

i | ss the marshland for $2,000 per acre. These listings have oe oe 

fe ss been exposed to the market since December of 1979 with | Po 

| | mo takers. ee oe ao | | | 

i 7 ss Phe second rejected sale of property with a mix of ~~ ee 

Fo - woods, marsh, and tillable acreage is located in Section a 

ss 17 and 20 of the Town of Pleasant Springs which does _ | a 
| i | ss not have as restrictive a land use plan as the Town of | | 

: a co Dunn. The date of the sale was July 1976 between Charles 
- and Mary Bates and their two sons and their wives. The  _ | 
| re gale price of $120,000 or $770 per acre (time adjusted o 

| i - - $1,180 per acre) for 156 acres was admittedly below _ | fo 
a, market with financing by land contract at a very a | 

| | ss Favorable 6 percent interest. The buyers, one of whom a 
i | ig) «closely involved in real estate brokerage in the | ee 

| area, believed the market value at the time of purchase _ | : | 
i to be between $950 tc $1,000 per acre. The time adjusted  |[ |



| price per acre would be $1,460 to $1,540 per acre. This Bao 
| i | --sproperty, like the subject property, has marshland ae | 

to _ bordering the Yahara River. The improvements are | | 
fe -  guperior and the soils are more productive with an a | 

| J ss average corn yield of 140 bushels per acre. Part of the | : 
| i ss ss marshland (19.2 acres) is located a few miles from the | 7 

en main property and 33.7 acres of woods and pasture is - | 
| — Jocated across the road from the main property. The 33.7 | 

i ss aeres has since been sold for $70,000 ($2,077 per acre) po 
@ |; on August 23, 1978, to be used as a commercial camp- = | 

— {| ss ground. The remaining 122 acres has been put on the == | 
gs]. Market periodically. In February 1977 the owners turned | 
a . down a $180,000 offer ($1,475 per acre); they were | ye 

co asking $200,000 ($1,640 per acre). In May 1980 a verbal ft. 
Po ee offer of $230,000 ($1,885 per acre) was received but _— 

i Deas was refused. The asking price was then $250,000 (or . Sd | 
_— $2,050 per acre), 2 2 | Oe oe ae 

i | ss @hese incomplete transactions can only be used as indicators | 

re of current market value of a property located in a town with ie - 

|  —_—s less restrictive land use plan and a property with superior =| 
ce soil, far better improvements, and enough tillable acreage for oh | 

i ve | commercial farming, but lacking the degree of woodedness and T 

| J other aesthetic qualities of the subject property. Oo | 

Scene fis | _ ‘The characteristics of the three remaining sales of this } | | oe 

| i | 7 type of mixed use property are detailed in Exhibit 15. Exhibit. | 

fe 16 summarizes the adjustments to the sale prices and the 

| i a property's most salient attributes. _ ES / ae - . bb aes 

_ 2 - Given the attributes and buyer characteristics of the three Sed ee. 

i }; ° | most comparable sales, it is assumed that the most probable ~ ee 

_ ss puyer of the subject property will be a private individual | } 

i CS ‘employed elsewhere, will have an affinity for the farm life, 28 oe



i | | ee Blade eS EXHIBIT 15 _ | Joes oon eee oo “ee be 

i Dg as a COMPARABLE SALE No. 8 sseses—i—ssS 

i Date: 5/1/77 CRE ea a ee eee 

ef | Price: $52,000 ee ae | oe a | eee ts 

i | | Size: 48.75 acres _ - Paes ee | | a oe | 

| Price per Acre: $1,067 ce : cs | hn - = xe - : . on a - 

, oS, Improvements: None es ee | | ee - we | 

: Recorded: Vol. 765, P. 678 ee ee oe oes | | 

| i Grantor: Allen M. and Inez M. Hendrickson : a wy | | . 

i; foe Grantee: Larry L. and Carol A. Aschbrenner | 7 | oo 

| = + Terms: Land contract, 19% down, 842% interest, S-year term with monthly Pn, 

po payments of not less than $321.11 with a balloon payment at end of © : oa 
i oe | term oe A ee 

: | . Location: Section 12, Town of Dunn, at end of Peterson Road off of County ABO =| 

i a Predominant Soil Types: (Listed in descending amounts) CN Sea ele oe 8 

| ue | - | : oe Le | Capability VEE Corn Producitivity — Us 
[ Name Classification € Slope _ __(bu./acre) — en 

St. Charles silt loam = =——(isdt@ = DH OZ—<“—tsSSC‘idiS a 
} Batavia silt loam © o bt -3 2-64 = 130 | 

i oa McHenry silt loam — | te = 1 6 12% | 105 7 rn | 

| — Granly loamy sand — | Wwe 5 - . : 70 when drained 
| a — Adrian muck | IVw - 7 a - | | | 90 when drained | _ 

i Houghton muck —tilw- 9 is | - 120 when drained |. — 

i an ‘Septic: Suitability: 57% of the soils have only slight to moderate limitations ep 

Z J | Ground Cover: 41% tillable > ls HES ee ee : 
a | UE as 10% scrub brush Oe ; eo aa a | ee ee 47% marsh — Q ee - | ue eee po 

m Pee, 2% wooded oS , | Poa | a Lo oss | 

i -°- Topography: Slightly roll ing hi 11s with level marshland | eee OS ne 

| a o Property in Floodplain: Only a very sma | | portion of property on eastern | ~ 
wm ft hogan a - ee edge is in floodplain area; borders on a floodplain 
i | a area ee - - Se | oe _ :



i po EXHIBIT 15 (Continued) EE aoe EES Oa 

fo COMPARABLE SALE NO. 8 (Continued) = ee 

od oO Remarks: The buyer had originally intended to create five parcels and — ere oe 

| : pels keep the marsh for himself, but the Town of Dunn moratorium on ,o 
i . ee | land division and subsequent land use plan prevented this action. _ | | 

| Sees He appeared fully knowledgeable about the potential limitations fp 
| ce to his original intentions. He has since sold off two parcels to | 

f - ae contiguous neighbors so the right to divide has not been used. | 
pe —.. ‘The buyer will try a perc test this fall on the wooded high land od 
fp | with the intention of building a home for his family. He is | | 

i | ee enthusiastic about the McFarland school system. | oe | oe 

oe | Soa They buyer is employed in Monona and he farms his tillable | | oe 

J - acreage jointly with his neighbors as a secondary activity. | to



a | oo o a ne EXHIBIT 15 (Continued) ee ee oe | 

on , COMPARABLE SALE NO. 9s ee | 

i Price: =$83,000 ESS. Bods : Oe ae en ae 

a ee a ee ee we / ens “ 

i |. 7 Price per Acre: $1,129 oon ee ; | wey - | we. 

- de | Improvements: 2 large barns, I'stripping shed, 1 garage, 1 concrete silo — | | 
i fo and 2-story house in good condition ee 7 a 

. Recorded: Vol. 788. p. 497. fie | See | ES - 

i : Grantor: Browndale International Ltd. ee Sah ep os - a 

i : | Grantee: Miles A. and Mildred M. Kiefer — a - mee | po 

i Terms: Land contract, 20% down , 9% interest, 5-year term with monthly | - eee 

: | payments of not less than $531.30 with a balloon payment at the end | oe 

SL Location: Section 10, Town of Dunn, on corner of Tower Road and U.S. Highway 51_ | 

i | Predominant Soil Type: (Listed in descending amounts) eo eee ein | 

a a Capability, Corn Productivity. 

fl - Name Classification § Slope = _ (bu./acre) po 

aes Houghton muck a | tw = 9 eee - Os 120 when drained 
| Dodge Silt loam a lle - 1 2-68 > 115 | yt 

i ” Kidder loam lille - 1  6= 12% | 85 a eR 

op —  $t. Charles silt loam_ ile = 1 27-66 | 1245, Cs 

- oes ~Marshan silt loam © eos llw- 5 roa ae | | 90 when drained 

i Rockton silt loam  Iile - 2 6-124  — 85 nF 

i | Septic Suitability: 38% of soils have only slight to moderate limitations a oo. - 

-_ Ground Cover: 45% tillable (30 acres corn, 3 acres tobacco) oe ee Te a 
i Po , «453% marsh OE hae : | Sy ee 

ye , 2% woods and homesite _ ae | Lees a | 

ee Topography: Gently rolling with highest elevation along highway and homesite oe Pe 
{ at lower level in center of property; but has view of Mud Lake. 

| DERE Marshland is level. | | pe LY Be fe 

i ges Property in Floodplain: Approximately 50% of the property is in the | vo Os



i Po XH. 15 (Continued) Be 

| = COMPARABLE SALE NO. 9 (Continued) = 

i of Remarks: Buyer has no intention of dividing land, but would like to build ; 
ar ona another house on property for parents. Buyer has another source  _ 

gg | | of employment; he rents land and use of barns for $50 per acre | | 
oP for corn and $350 per acre for tobacco. This property is | 

fo | desirable to buyer because of privacy created by marsh, the | 
| fe ss beauty of the landscape, the source of rental income and the 
i to. | quality of the improvements. | : ee a | | |



; ee | COMPARABLE SALE NO. 10  ~— Se op 

| Date: 9/30/76 | ee ee es ae 

' | Size: 78.5 acres Hig EN | a | 

P| Price per Acres $6370 Oo Pe 

i | _ Improvements: House in fair condition, 2 barns in poor condition | . | pe 

Recorded: Vol. 731, p. 355.” | | Bes oe i weg eg bos 

i Grantor: Alma Edwards, personal representative of the estate of Christian , 
a | | Jensen, deceased CEs oe Se eS po 

i 2 Grantee: Donald D. Marsh and Ruth E. Marsh (ts Hoe | 

: oo Terms: Cash | - | a | ; - oe | : fy : 3B | . 

i | Location: Sections 10 and 15, Town of Dunn, fronts on U.S. Highway 51 at a a 
es intersection of Mahoney Road rs oe a eee ep 

i fo Predominant Soil Types: (Listed in descending amounts) => | oh ae pee es 

of oO Capability Corn Productivity | 
E | or Name © a Classification & Slope ___(bu. /acre) fo 

| —s Houghton muck sw Qe 120 when drained | 
So oo. Marshan silt loam  —— TAwr 5 90 when drained -— - 

SBP Adrian muck Ww 70 when drained | 

oP MGrgil silt loam ie 2 dD Be 25 When drained © 

: “Septic Suitability: 13% of the soils have only slight to moderate limitations op 

| i Ground Cover: 23.5% tillable CBA eg OE ee a 
oe Pe oan | “ 74 % marsh | | mee : s a oe e . |. 

i ey Be / 2.5% woods and homesite = OE foe ie Tes al 

| po Topography: Gently rolling with marshland level; homesite on highest elevation - | 

i | S - Property in Floodplain: Smal] NE portion of property in floodplain ee bese | 

| Remarks: Donald D. Marsh bought this property for cash and then sold it on land 
i CB Re contract to his son with no money down for the same price. Only the | | 
SB | first transaction qualifies as a bona fide sale. The property user 

| EPS has employment elsewhere, but enjoys farming, the country life and | 

p fo hunting. He has built a pond on the property and stocked it with = = | | 

i a | trout and is in the process of remodeling the house himself. = |...



ee eee eee ee ee ee ee ee ee ee ee. 

a ED USEAGE oe ae f 
bo Page peg Bie --- TILLABLE, MARSH, WOODS WITH AND WITHOUT IMPROVEMENTS == a ee 

| Section gt 
- Grantor-Grantee oes ce Oo Hendrickson to Aschbrenner _ Browndale to Kiefer Jensen to Marsh col 7 

fate TT 88TT9/80/76 
en Price | As Se ae | $52,000 bo SS | $83,000 | $50,000 ee 

| Size aS acres = ssi acres = s—i‘“«‘«B«WS acres. 

| | ES ge | Ne a Eg ee ee TE 

- Time Adjustment a BC B9B a WYZ | = | | 

~ gh Eee SIS ie es eee aan gS ey me / 
* _ Adjusted Price per Acre | $1, 483 $1592 $949 - os | 

Tt Terms > an ee band Contract = ~ ~— Land Contract > Cash. eee To 

| | Land Contract Adjusted Price = si HBB SIZ $998 

| 7 | Amount Tillable oS See | AAS ee gs SO WEY Ekg He 2hy oe / : 

bo Average Corn Productivity = = = ‘120 bu./acre “aa 115 bu./acre = —————- 100 bu.facre | 

pn Sewer Suitability, BR BBB BE 

| | Improvements | oo oe ee None 7 “Complete complex of buildings Minimal service es _ 
po eA RES ga | / OE RE ea Ee en {mn good condition =~ buildings and 

Pope EEE ee SG De ESS ee | ee house in fair to 
| ee | uae o es see fe a : ae oe 7 | —— pdor condition 7 | | : 

| | — Remarks ee ee Buyer works in Monona and Buyer rents till- . Buyer farms as | | 7 
: | oR CEE plans to build home plus © able acreage, works hobby and second |. 

De | cr Sg es - share in farming with == ~~— elsewhere and = =—S income. Works in | | 
| Oto EMR OES OP ES neighbors. Likes marsh. = enjoys privacy and  ——__—stown and enjoys © po. 

an Ba a eek aesthetics of site. attributes of marsh. ey



'g | and may or may not cultivate the tillable acreage himself; he = | 
i | Pe . | may be an active ot passive hunter and he “treasures. the : oo. . | 

- i | | oe aesthetics and privacy of the country life. He may et may not a oS - 

| | want to divide his property into the allowable number of | 

| : oS ee parcels, but that is not the primary motivation ‘for purchase, od | 

oe Ms given the large inventory of vacant sites in the Town of Dunn. } 

| De he Most Probable Price 0 ae 

| i i - The buyer of the subject property will want to pay no more Le : 

~ | than the market value of similar properties. The properties =» | 

"comparable to the subject property and though the sample of © jo 
i three is small, these properties offer the best benchmark of = | 
. value of the subject property. on Le : os ae | fo 

oe AS discussed earlier, a point écore rating system and a aes 

Ye | simpte regression are used to solve for the central tendency = | 
of the most probable selling price of the subject property as Ps 

qT o£ April 30 , 1980. “The three comparable properties and the oo . | 

; subject’ property are rated on the basis of characteristics = | 

“pelieved to be price sensitive. (See Exhibits 17 and 18). The | 

i | -—s«dinear relationship between the selling price and the point wees - 

_ scores are shown graphically in Exhibit 19. A regression, using 
i ; a 2 the point scores as the independent variable and the adjusted Lo © 

| = selling price per acre as the dependent variable is done to  — |



@ise SCALE FOR SCORING COMPARABLES ON ss—i—i—i—sSSdS 
@st MOST PROBABLE BUYER CONSIDERATIONS 

i as Percentage of acreage «= More than 40% a a oF oe ve 

os —.  tillable | oes 3 = Between 25% to 40% Eg S 
ot | (15%) mee a Less than 25% | : on cee ee 

i Productivity of soils measured 5 = More than 100 bu./acre oe ig he Pee 
eee In average predicted corn $3 = Between 90 to 100 bu./acre _ 

@ |. yields of bushel/acre = 1 Less than 90 bu./acre ey le - 

Od ‘Quality of improvements — eee te Complete complex of barns, sheds, garage Pe 
i as adjuncts to farming © and house in good condition = | | 

= operation 3 = Complete complex in fair condition = = | 
ee pee (20%) 0 1 = Minimal service buildings and house in , | 

m | Percentage of soils  §# §= 5=More than50%$ = = ee Pore 
|. suitable for septic © = 3 = Between 20% to 508 Pos 

fp (10%) | See Be EE IE Ba ee ES oe te BE ee ee 

mg [> Privacy of site. oe oa 5 = Set back with water frontage on more than oe 

i | = (10%) than one side fs POR te | wes | 

Pe 3 Homesite set back and/or one site with water Jo 

ee Po SE eee a a -- frontage on one side — eo 
| 5 Cog ees oo, eH eo 1 = Homesite on highway with no water frontage } 

UPA ap View from homesite on 528 Predominantly natural vegetation and water an 
- a property = —~—~—~—s 3. = Predominantly cultivated fields pe 

i (10%) Predominantly highway and cultivated Fields | 

| Woodedness of site «5 = More than 20% of acreage in mature trees = | | 
i (10%) - 3 Between 10% to 20% of acreage in mature trees | | 
MB fT Less than 10% of acreage in mature trees J 

a “Adverse influence — Es «5 = None ee ee ee wr 

i fo 5B) ea «3. = High voltage transmission line J 
a eee eee a aioe High traffic near homesite 4 22 2 oes : 

i "Buyer's motivation for GB = Divide into more than two parcels and use —t—«édYdS*S : 
= | purchase — eT - one for homesite PE era ee ee ee 

ft (5%) en 3 = Divide into two parcels and use one for a 
Be ee ee : a homesite ae 

ee EE Sy 1 = Homesite only with no division  — | Ce a 

fi =: es oe - Oa Be See 76 a _ ss ooo a Pech S a



ee eee ee ee, ee ee 

Pn WENGHTED MATRIX OF ATTRIBUTES OF = 
fn COMPARABLE PROPERTIES AND SUBJECT PROPERTY = ee 6 

ERS cen oy Sate Now 8 = Sale Now 9 ~— Sale No, 10 | — 
| > Attribute | Weight) = Aschbrenner Kiefer | ~ Marsh | Subject = <a 

| —s- Percent of Acreage Tillable | 15% TB TB 8 

| Productivity of Soils we | 15% —~*«SGSTS a 5/75 34S | 8 3/45 an 

Quality of Improvements = | 2080/0 N00 2 
“Suitability of Soils for . | Pe | | oe | | - 7 2 Cen a 2 

| | Septic Systems  —_—© | 10%8— } — 5/50 a — 3/30° 1/10 3/380 EY , Ss ee Ne ee are ee ee eee ee 
So Ss~Privacy of Site fF 0B 3/30 = ss83 8] W100 = 5/50 , 

a ee a ee ee eee ee ee 
— Wiew from Property {| 10% — a —  ~§/50. a — 3/30° WTO —  §/50 a aa 

- Woodedness of Site sis] 10K BO 

| —s Adverse Influences | 53 5/25 5258S : | 
: oe oe te | ee ee ee ee ee oe a 
| | Buyer's Motivation for = {| | ee ne ree o Ss a ee 
| Purchase i KR 5B MBB BB oe 

| Adjusted Selling Price - | a | | . a - : oe | : oo ae : oe os eS 

| a a per Acre. ee 7 | o $1,500 es — $1,600_ | 31,000 : . NA. / 

JP OES a RU Be ee Oo 7 : | oe SY oe



OPS eee ee : EXHIBIT 190 a | | 

i jo GRAPH OF SALES PRICE PER ACRES ASA TL 
. OC Pas FUNCTION OF WEIGHTED POINT SCORE ee | | i [i OF COMPARABLES me | | 

pf omtpppeot c2 cp oe eS 

ee : ar Se es es, A Least sum of Squarer _ | : | i EP ea es | / regression line —i(iti‘i«sé*dY:” / 

| Cee ce : oo f\ selling price | | 

Bf fe es ee ae ee 
fo £ ee | ee eee peda 

f | Oe oI | ee : oe | : 2 CO , 

fo 7 | ee Po oy coe we OS | ep | pes | | — - | | oe aa | 

pa eee fe 

So NP Sgr | poem ew een pen mmm em hmmm meme mpm meena them mma abl | EP BEET Sy oe ee 
a 1000. 4800, 1600. ee oa pone | 

i fo tO 1750.00 fp 
Le oe a . | - es | Sales Price per Acre | A | | one - | 

i tl a __ | 78 _ octet Eaaenen JS



ee of the subject property as shown in Exhibit 20. The regression | 

i : | eee indicates a 99.8 percent coefficient of | determination which 7 : 

| eS expresses the proportion of variation in Y or the dependent | 

i |. wariable which is associated with or related to the variation Me = | 

i dt in X, the independent variable. es ae - | | : 

i a : The predicted value of the subject property is determined | 

i : oes by substituting the point. score rating of the subject property | 7 | 

: / for the X variable in the: segregsion equation; Y =a + bX oe | 

i ; oe ‘where: Y= predicted price of subject. property (dependent oe | | | 

ot | ous variable) : nee oe | | | ee ee 

i : | 2 7 | : el 4 = constant of regression equation Ee aS ee | 

| | oe es b = coefficient of independent variable oe | | 

q eco - oo x = point score rating of subject property ee ee | 
pe [ _ (independent variable) ee ee a 

: i OE or: = 691 + 2.36 (320), and therefore ee 

fo oes y= $1,446.20 eS ee wee Tse | 

i ce 2 $1,450 per acre (rounded) | egy 3 oe: of 

i ope. = me The regression results indicate that the fair market value  f[ 

/ . _ (most probable selling price) of the subject property as of | 2 

i ce . oe | | - oe fag - ne = bo 

"| ONE THOUSAND FOUR HUNDRED FIFTY DOLLARS PER ACRE Oe Pee 
pope fhe ey ee a ee ($1,450 per acre) — 2 : See : 

i eS | | . oe Or - ee OSE 2S . | 

J | : _ — EGHP'Y-THREE THOUSAND DOLLARS nee a fo 
a | $83,000 (rounded) = a es



oo 7 2 | ise ae | EXHIBIT 20 | a oo x - i 

i | | er «REGRESSION ANALYSIS OF | os Dh | 
oe | ss SALE PRICE AND PROPERTY POINT SCORE = oe | 

pee OMe semen eomrnie  e | 
i Po OM BR eae) | 

| | - os | 2s | ae - oo a | ws | ST. DEV. T-RATIO = | | | oe | 

i ke | COLUMN COEFFICIENT == OF COEF.  COEF/S.D. - oe 
| co ae 690.6839 29.1800  =§« «23.670 | | 

, Be : . | X1 - (C2 7 - 220623 0.0960 - | (24.60 | | , ) - - 

g | THE ST. DEV. OF Y ABOUT REGRESSION LINE 1S fg she | fo 
| | 8s rs | : Ro | | 
Powe WITH ¢ 3-2) = 1 DEGREES OF FREEDOM | ee | 

i [oe R-SQUARED = 99.8 PERCENT = gE ee 
| RRSQUARED = 99,7 PERCENT, ADJUSTED FOR DF. 22 | | 

i | aWaRYSIS OF VARTANCE ERS 

oe | BUETO DF 88 — MS=SS/DF DE ae 
i , REGRESSION «610201267, 201267, Os 8 : | 

RESIDUAL ss? BN tstsé | a | 
fp TOTAL 2016002 Eee | | - 

i pg PRED YY STADE ME Se EP oe 
ope ROW 2 ALE PRED. Y= RESIDUAL) «= ST.RES. = it 

ce ey (130. 1000. 998, 1. 0 
i fo BO 800, BBL 80 pS 

BBA 4B. APA, 1th =1,00 fp



, i | : assuming a land contract with 8-1/2 percent interest and a | 

| , 10-year term. A cash sale may result in a lower selling price - | 

i | ss depending upon the trade offs of the amount of the down payment, ; 

- es interest rate, and the term of the mortgage. ‘The more cash oT | 

i ope 2 required up front translates into a lower selling price. ee oes ; 

E | —_-& test of Most probable Selling price sd 
| ae Since there have been no separate sales of marshland or fp 

q | woods, - the value of the subject property, substantiated by 

i - ss market sales of | these distinct property types, cannot solely | | 

Se > be determined by a summation of separate values. But a summation | | 

i . } | oes of reliable : estimates of the separate values can | be used as a ee 

} check of the value determined from current sales of comparable _ — 

i Pons. pedpectiess 2 ha ; - 7 es oe 

- a ne Several reliable sources have indicated estimates of values | 

i pee | for these distinct property types; the DNR and the Dane County : Pe 

a Parks Department concur that wetlands | contiguous to uplands and a 

— . along a river will currently sell for between $600 and $800 per : _— 

i acre. The market value for tillable acreage has been sub- sf 

stantiated by market sales; $1,700 to $1,900 per acre is the - oe 

i - Jobers average price for tillable acreage without improvements r and eS ce 

Sp $2,000 to $2,400 per acre is the average price for ‘tillable - se 

i Lee acreage with improvements. Wooded land is believed to sell for |. ; 

i J : more than wetlands but less than tillable acreage; a range of =| 

- $1,000 to $1,300 per acre is considered reasonable. The most | Joos



i - probable selling price of the subject property with its . 

oe excellent mix of marsh and woods, but with a high percentage © : 

i | of dts soils rated as having low productivity and high septic | | 

| , limitations, and its limited improvements in fair to poor | 

i J ‘ = condition is estimated as: - ae oe : df 

i |  ———s«a22 acres tillable at $2,000 = $44,000 oo | | 

tL acres marsh at $ 800 = 13,600 | Ap es | 

| 8 acres woods =. at $1,300 = 23,400 ~ od - | 

i | BT acres $81,000 ($1,420 per acre) |. | 

i ss hus, = the: «estimated fair market value of $83,000 is = |[ | 

fe : reasonable when checked against estimates of value of the oe L | | 

i | component. parts of the subject property. ce | eed : 

' So ge as ;



fa a CONCLUSION oe ese 

| ss The market approach suggests a value of $1,450 per acreor | | 

Be) 883,000 (rounded). ts” es So 
vie sons’ approauhi tu Anspoeenlace a0 oho ecbleti; the: vains 

i | lies in the land, and the improvements are obsolete with less than | - | 

optimum fit to the site. _ | se 

i | —- The income approach is not applicable because the subject oe : Ne | » . 

i property is not commercial farmland purchased primarily for its 7 
1) Scgncome producdtig capabilities. Bn 

i oe 5 - Based upon the | assumptions and limiting conditions presented, : ob : : 

it is the opinion of the appraiser that the highest probable = | 

WD] peice sn aottars ana fair market value of the subject property ss || 
: described herein as of April 30, 1980, is: coe oS 

| EIGHTY-THREE THOUSAND DOLLARS a : 

i eee . 883,000) - 7 Pe eee 

i assuming a land contract from the seller with 25 percent down at = |_| 
op : 8-1/2 percent interest for a 10-year term. oe . ee eae 

| Ae 2 ee S os ee } |



i — SRAPEMENT OF LIMITING CONDITIONS = =” | 

i | 2 we This appraisal is made subject especially to the following | | 
— conditions and stipulations: ee  S 

i: | -—s«1.)s Contributions of Other Professionals = | = | | 

i }; -. The appraiser assumes no repsonsibility for matters which ads | 
po are legal in nature nor is any attempt made to render an | | 

| | - Opinion on the title. The property has been appraised as | 
. df title to the subject property were in fee simple, legal | 
J Po ownership with no regard for mortgage loans or other liens | | 

to OK encumbrances. Ce Sash | . 

i wey A certified survey of the subject site has not been done; | | 
Sep fhe a the area of the site has been estimated using the legal | | 

* | description, an aerial photo and a compensating polar | | | 
i fe planimeter as described within the report. ae oe ee | 

oo. -. ‘The computation of the total area of the site is assumed ~~ | : 
fo. $0 be incorrect in the Town of Dunn assessment roll and ~~ 

J im meed of updating, = = EN at ee aT 

de gon es The appraiser did not conduct soil analysis of the subject _ | 
fo Site; reliance was placed upon the Dane County Soil Survey — - | 

i {| MAPS) «6©prepared by the Soil Conservation Service in | : 
Ps _ cooperation with the University of Wisconsin. | - | ee ee | 

a | =, he maps and drawings in this report are included to assist | | 
ho ss the reader in visualizing the property. These visual aids ae : 

po are for illustrative purposes only and do not represent | | 
i | ——“iwaaMn_ Actual survey of the property. | AY | fo | 

| 2. «Pacts and Forecasts Under. el Se ee an | 

i Conditions of Uncertainty a Deer EN Ey | to | 

pees, '. Information furnished by others in this report, while | 
i | ‘believed to be reliable, is in no sense guaranteed by this a | 

» | « All information furnished in this appraisal including | | 
i Tes ae property sales and rentals, financing, soil characteristics, | $f 
fs Tand use restrictions and vacant site inventory are deemed 7 

: | _ xeliable. No warranty or representation is made regarding ~ |



E a Sane a 

A the accuracy thereof, and it is submitted subject to errors, a 
| omissions, change of price, rental or conditions, prior _ | 
5 «Sale, lease, financing, or withdrawal without notice. ao 

| 3. Controls on Use of Appraisal © BART Seas - 

| | _ « Values for various components of the subject parcel and i | 
ft  mprovements as contained within the report are valid only 

ss When making a summation and are not to be used independently _ | 
I | for any purpose and must be considered invalid if so used. Poo 

| | + Possession of this report or any copy thereof does not carry _ oe 
os. with it the right of publication nor may the same be used oy 

} oo) for any other purpose by anyone without the previous written © 
Ce consent of the appraiser or the applicant and, in any event, 
Pees only in its entirety. © een oe 

i To _ « Neither all nor any part of the contents of this report a ao | 
a Shall be conveyed to the public through advertising, public pe 

| Poo relations, news, sales, or other media without the written en | 
- an _ consent and approval of the author, particularly regarding — | | 
pee the valuation conclusions, and the identity of the | 
fp appraiser, or of the firm with which he is connected or any 

i Of Ais associates. | fg Ee yeas 

- Phe authors will not be required to give testimony or to oe 
oo | - appear in court by reason of this report, with reference | 

e | - to the property in question, unless timely arrangements | | 
SEP tie ete have been previously made therefore, at prevailing per diem | 

J rates. 00 US ghee -_ | | | nee 

_ «-~dsDandmark Research, Inc., will expect to be held harmless | fo] 
:  . €xom any and all claims that might be brought by third | | 

| — <5 parties which might relate in any way to claims for injury ; 
oe | or damage suffered as the result of the implementation of | 

eben any advice we may have given or services we may have me | | 
I po rendered in this connection. ook oe ee | |



5 ee ee | CERTIFICATE OF APPRAISAL | ae Os. oes | 

i We ~hereby certify that we have no interest, present or | | Pe 

_— contemplated, in the property and that neither the employment > | : 

i | to make the appraisal nor the compensation is contingent on Oe | 

a= _ the value of the property. We certify that we have personally _ oS 

i inspected the property and that according to our knowledge and Jo | 

J belief, all statements and information in the report are true | : 

~ | and correct, subject to the underlying assumptions and oe | 

i «limiting conditions. oe oo 

ee -- Based upon the information and subject to the limiting 

i | / - conditions contained in this report, it is our opinion that | oe | a 

g | the Fair Market value, as defined herein, of this property as Cobes | 
a 

i ee -EIGHTY-THREE THOUSAND DOLLARS re | 

i S | i a 2 | oe | | | 

ne owe ESE sae | a . ee 

Oe PR ee ee ; a Las oe |



i UA Bas — GAMES A. GRAASKAMP 

5 ee PROFESSIONAL DESIGNATIONS == —t™ at a 
| Noe SREA, Senior Real Estate Analyst, Society of Real Estate Appraisers | 

i | CRE, Counselor of Real Estate, American Society of Real Estate | | 
: | : Counselors | eis A Be aS | - | | ee 

i } oa ‘ CPCU, Certified Property Casualty Underwriter, College of Property - 
Yi ne 8 Fa Underwriters — | | - a Se co 

| cones | EDUCATION, wi ee ee 
fo Ph.D. Urban Land Economics and Risk Managment - University of Wisconsin __ - 
po Master of Business Administration - Marquette University ere en a ae Doe 

f oe Bachelor of Arts - Rollins College oS oe oe | | | 

Sf cae HONORS 

i | ——~”:« Chairman, Department of Real Estate and Urban Land Economics, _ ees ae 
School of Business, University of Wisconsin. | | Boe - : 

po Urban Land Institute Research Fellow es | | a 
i : Oo University of Wisconsin. Fellow, Omicron Delta Kappa — | | 
a _ Lambda Alpha - Ely Chapter | a Ce | | | 
a | Beta Gamma Sigma, William Kiekhofer Teaching Award (1966) | 

i f PROFESSIONAL EXPERIENCE ee ee nee ee 

- Se es Dr. Graaskamp is the President and founder of Landmark Research, Inc., a | | 
i |} ss Which was established in 1968. He is also co-founder of a general S| 

> + contracting firm, a land development company and a farm investment | 
ft. . corporation. He is a member of the Board of Directors of the pets : 

i We Wisconsin Housing Finance Agency and the co-designer and instructor | | 
OF the EDUCARE teaching program for computer applications in the ee | | 

foo peal estate industry. His work includes substantial and varied | ; 
| consulting and valuation assignments to include investment counseling 7 , 

i | oe to insurance companies and banks, court testimony as expert witness 
fan the market/financial analysis of various projects, both nationally | 
J yee and locally and for private and corporate investors and municipalities. ,



, eon oe JEAN B. DAVIS | | Te 

i a BDUCATION 
fp Master of Science - Real Estate Appraisal and Investment Analysis,  __ 

i University of Wisconsin | oS | a fe 

es "Master of Arts - Elementary Education, Stanford University | oe 

i ss Bachelor of Arts - Stanford University (with distinctions) _ ag, - 

‘| Additional graduate and undergraduate work at Columbia Teachers 
i Op ee ~ College and the University of Wisconsin = Se fp 

fe - or PROFESSIONAL EDUCATION AND MEMBERSHIPS = oe ae Pe 

, os 2 Society of Real Estate App raisers Eee | 

ve IST eS So oe - Appraising Real Property : Course 101 oa oo eee 
i ee ee Appraising Income Producing Property Course 201 Go 

SO -. ss Certified as Assessor I, Department of Revenue, =—~ | 
: - oe State of Wisconsin oe 7 ee ee 

fo = PROFESSIONAL EXPERIENCE eee To 

| i 1. : : With a significant background in education, practiced in California, § | | 
ss Hawaii and Wisconsin, Ms. Davis is currently associated with Landmark | 

Pp Research, Inc. Her experience includes the appraisal and analysis of | 
» | | commercial and residential properties, significant involvement in | | 
i , - municipal assessment practices and market and survey research to ~ FE | 

po! determine demand potentials. — Oe See eS | oo
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