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Darcy Morescki Appraisals

Fiie No. 68linkslane

November 16, 2009

Steven Ott & Stephen Hacken
Winona County

171 W. 3rd Sireet

Winona, MN 55987

File Number: 68linkslane

Dear Mr. Ott & Mr. Hacken:
In accordance with your request, | have appraised the real property al:
68 Links Lane #6
Winona, MN 55987-6801
The purpose of this appraisal is to develop an opinion of the defined value of the subject property, as improved.
The properly righls appraised are the fee simple interest in the site and improvements.
In my opinion, the defined value of the properly as of January 2, 2008 is:
$169,000

One Hundred Sixty-Nine Thousand Dollars

The attached reporl contains the description, analysis and supportive data for the conclusions,
final opinion of value, descriptive photographs, assignment condilions and appropriate certifications.

Respectiully submitted,

%&M

Da orescki
MN Certified Residential Real Property Appraiser
MN License #20333446

8 Fairfax Sireet, Winona, MN 55987 Phone: 507-474-0243



Restricted-Use

Individual Condominium Unit Appraisal Report Fie No. 68linkslane
The purpose ol this appraisal report is te provide the client with a credible opinion of the defined value of the subject propenty, giventhe intended use of the appraisal.
w Clent Name Winona County E-mail
b4 Clent Address 174 W. 3rd Street City Winona State MN Zip 55987

i Additianat intended User(s) The intended users of this appraisal report are Stephen Hacken with the Winona County Assessor's Office and

i Steven Oflt with the Winona County Attormney’s Office only.
Imended Use The intended use of this appraisal report is to establish an opinion of market value for the subject property as of the dales of
January 2, 2008 and January 2, 2009 for tax appeal purposes.

Propesty Address 68 Links Lane #6 Ciy Winona State MN 2ip 55987-6801
5 Owner of Publc Record James Youngs Trust County Winona
M Legal Description Pleasanl Valley Village Unit-6 C-5-2
2 Assessor's Parcel #32.398.0106 Tax Year 2009 RE. Taxes § 2,067.00
B Neighborhood Name_Pleasant Valley Village Map Reference 2005 MapPoint Census Tiact 9708.00

| Property Rights Appraised [ X) Fee Simple [ JLeasehold [ Ouher (desciibe)

mm. d:d not reveal any prior sales or wansfers of the subjed property for the three years prior to Lhe effective date of this appraisal.

Priox Sale/Transler:  Date 03/06/2009 Price $146,000 Source{s) Winona County Assessor's Records

Analysis of prior sale or uansfer history of the subject property (and comparable sales. il applicable)  The subject property was purchased on March 6, 2009 for

$146,000 after the property had been listed on the SE MN MLS for over one year for $220,000. The price was lowered following a litlle

over 12 months exposure lime to $159,800. The starling list price was too high for the markel and had a long exposure time at that

[H price which created a stale listing. Substantially overpriced listings typically become stale within approximately 120-180 days and are

E initially viewed by interesled buyer's but are not viewed again following price reduclions. The subject property was also vacant, which

5] according to the Nalional Association of Realtors frequently resulls in a 10-20% lower sales price than an occupied or staged home.

] Because of these factors and their negalive effect on the final sales price, the aclual purchase price of the subject property has not
been considered in the final opinion of value.

TORY

Offerings, options and contracts as of the effective date of the appraisal  There are no know offerings, options, or contracts as of the effeclive date of this
appraisal.
Nelghborhood Characteristics Condominium Unit Housing Trends CondominiumHousing Present Land Use %

Location | XJUiban Suburban Rura! Propery Vakies Increasing Stable Decfining PRICE AGE ] One-Unit 50 %

Built.Up Qver 75% 25-75% Under 25% | Demand!Supply - Shortage X In Balance Ovet Supply | ${000) {yIs) 2-4 Umil %

Grovth Rapid Stable Slow Marketing Time Unger 3 mihs 3.6mihs Over 6 mths 130 Low O | Mult-Family 15 %
g Neightorhood Boundaries The subject neighborhood is bound to the North by Old Homer Road, to 230 Hgh 60 | Commercial 10 %
(4 the South by Interstate 90, fo the West by Highway 17, and to the East by Highway 15. 180 Pred. 15 Other land 25 %

1 Neighborkood Descption See Attached Addendum

NEIGHB!

Market Condiions (inciud'ng support for the above conclusions)  See Attached Addendum

Topography Relalively level Size Common Density Medium View Golf course-Good
Spedific Zoning Classification R-1.5 Zoning Description 1-4 Family Residential, Medium Density
m Legal | Legal Monconforming - No Zon'aqg [ Jiltegal {describe)
g Is the highest and best use of the subject propenty as improved {or as proposed per plans and specifications) the present use? IX]Yes DNo I No, deseribe. See Attached
b Addendum E——

8 Utilities Public _ Qther (describe) Public _ Other (dascribe) Off-sitelmprovements—Type Public _ Private
Jo] Etectrichy 100+ amp breaker  Water X Sueet Agphalt
I8 Gas San'tary Sewer Alley None-typical

Sie Comments The subject property site is a shared common area for the condo development with a patio oulside each unit and shared
quest parking.

Dala source(s) for project infarmation  Property Owner/MLS

Preject Descripion Detached Row or Townhouse DGarden D Mid-Rise High-Rise Other(describe)
General Descripiion General Description General Description Geneial Desoriplicn Prcject lnfo
= £ ol Stories 2 EflectiveAge 15 Exterior Watis Cedar-G Ratio {spacesfunts) 2/4 ol Units 4
51 £ ol Elevators 0 Existing [} Propased Rool Surface Comp. sh.-G Type Off street £ ol Units Completed 4
Year Buit 1987 Under Construction Total 2 Parking 2 Guest Pasking 2 £ of Units Rented 0

Describe the cendition of e project and quality of construction.  The subject property complex is high quality consteuction with good exterior
maintenance. The interior of the subject property unit is older wilh older flooring, plumbing fixtures, and cabinelry all in average
condilion.

Describe \he commen efements and secreational facites. The subject property condominium development has common guest parking and commen
ands.

GENERAL DESCRIPTION INTERICR ial AMENITIES APPLIANCES CAR STORAGE
Floor # Main Fleors Carpetitile-G Fireplace(s) # 1 wd Refrigerator Noge
FolLevels 1 vials Drywall-G Wooedstovels) Range/Oven Garage [ |Covered [ Jopen|
Heating Type Gas _ Fuel FWA | Tim/Finish Wood-G X JCeckiPalio exposed ag. Disp |X)Miciowave | 20l Cars 2
%ECenUal AC llndividuall\c BathWainscat Tile-A/G PorclvBalcony X Distwrasher [ Jassigned Jouned
Other [describe) Doors Wood-A Other Washer/Dryer Paring Space £
Y Finished area above giade contains: 4 Rooms 2 Bedrooms 2F 8athfs) 1,584 Square Feel of Gioss Living Area Above Grade
Commets on the imp The subject property improvements are market desirable single leve!, handicapped accessible wilh open,

efficient floor plan, market desirable two bathrooms and two car garage, generous GLA, and desirable views of a goif course. The
roperty was constructed in 1987 and the interior all appears original to construclion date. The subject property has good exterior
mainienance with no needed repairs and average interior maintenance with older updating in average condition.

Produced vsing AQ) sobeare, 50D 234 8127 siew aoive? com This b Copyrghe € 2005 2003 ACE Dision cl 150 Cisms Servecs, e, ARRghes Prsared.
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Reslricted-Use

Individual Condominium Unit Appraisal Report file No. 68linkslane

FEATURE | SUBJECT COMPARABLE SALE NO. 1 COMPARABLE SALE NO. 2 COMPARABLE SALE NO. 3
Address 68 Links Lane #6 1358 Brookview Drive 1380 Brookview Drive 389 Hillview Drive
and Winona Winona Winona Winena
Unit #
PiGectNameand Pleasant Valley Village | Brookview Subdivision Brookview Subdivision Brookview Subdivision
Phase
Proximity to Subject 1.21 miles WNW 1.21 miles WNW 1.19 miles WNW
Sale Price S S 173,500 H 140,000 3 185,000
Sale PriceGross Liv. Avea [ § 0.00 sg.ft. |3 111.79 sq.h § 126.81 sq.it $  118.08 so.f.
Dala Sourcefs) MLS/Public Recs. | MLS/Public Records MLS/Public Records MLS/Public Records
Verification Souscels) Inspeclion Exterior Inspection Exterior Inspection Exterior Inspection
VALUE ADJUSTMENTS DESCRIPTION DESCRIPTION 133 Afustmert DESCRIPTION o8 Adustmced DESCRIPTION <) 8 Agusint
Szle of Finanting Conv (DOM-23) Cash (DOM-43) Conv (no MLS)
Concessions None noted Nong None noted
Dale of Sale/Time 11/01/2007 10/12/2007 07/15/2007
Location Urban Urban Urban Urban
Leasehold/fFee Simple | Fee Simple Fee Simple Fee Simple Fee Simple
HOA Mo, A $168.00 $80.00 £$80.00 $80.00
Common Elements Guesl parking Guest Parking, Guest parking Guest parking
and Rec. Facillies Land Land,Peol Land,Pool Land,Pool
Floor Location Main Main Main Main
View Golf course-Good | Residential/Avg. ResidentialiAvg. Residential/Avg.
Design (Style) Ranch Ranch Ranch Ranch
Quaity of Construction | Average/Good Average/Good Average/Good Average/Good
Adlual Age 22+/- Years 19+/- Years 25+/- Years 18+/- Years
E8] Condiion Average/Good | Good 10,000 | Average/Good Average/Good
é Above Grade Total Baths Totat |Béms|  Bas 2,000 | reet |pams Bahs 4,000 | rom |oams|  sars
3 Room Count 4 I 2 | 2F 5121 1F1H 412 1F 5[3 2F
; Gross Liing Aea 1,584 sq.i. 1,652 sq . 1,104 sq it 17,300 1,567 sq.ft.
(8] Basement & Finished No basement No basement No basement No basement
[24 Rooms Below Grade No basement No basement No basement No basement
t; Fusclional Utility Average Average Average Average
[$] Heating/Coofing Gas FWA C/Aic | Gas FWA Clair Elect. bshd. 2,500|Gas FWA Clair
b Enerqy Elficiont lems Average Average Average Average
; Garage/Carport 2 Car Garage 2 Car Garage 1 Car Garage 6,000 |2 Car Garage
e pocchupatio/Deck Patio Deck Porch Patio
1wd FiP None None None
None None None None
None None None None
Net Adustment (T otal) My X-_Is s000] BJ. [J- s 29,800 [ Ts 0
Adjusted Sate Price NetAd. -4.6% NetAd. 21.3% Netad).  0.0%
of Comparables Grossad. 6.9% |8 165,600 | GrossAg. 21.3% (s 169,800 | Grossad.  0.0%|$ 185,000

Summary of Sales C

1Approach See Attached Addendum

P

Indicated Value by Sales Comparisen Appreach § 169,000

INCOME APPROACH TO VALUE

Estimated Monthly Markel Rent §

N/A X Gross Rem Muitiplier N/A =3

N/A Indicated Value by Income Appioach

not applicable.

Summary of Income Approach (including suport for marketient and GRM)  The subject property is not used for income; therefore, the income approach is

Indicated Valuaby: Safes Comparisan Approach s 169,000

Income Approach (if developed) § NIA

The market approach is the only indicator of value for the subject property. The cost approach is based an the cost to construct the

property, but is not considered by buyer's of condo’s or townhomes because their construclion is contingent on the construction of the

“asis,”

subject to Lhe follewing repairs o alterations on the basis of a hypothetical condition that the repairs or alierations have been completed
See Attached Addendum

subject Lo completion per plans and specifications on the basis of a hypothelical condition Lhat the impsovements have been completed,
Dsubjed lo Lhe fotfowing:

that s the subject of this reportis $

169,000

—_—

asof January 2, 2008

Based on the scope of work, assumptions, limiting conditions and appraiser's certification, my (our) opinion of Lhe defined valug of lhe real properly

. whichis the effective date of this appraisal.

Produed g AQ sckacre, 800 A B127 wiva S0’ 0Om
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Reslricted-Use
Individual Condominium Unit Appraisal Report

Fife No. 68linksiane

FEATURE

[ SUBJECT

COMPARABLE SALE NO. 4

COMPARABLE SALE RO. §

COMPARABLE SALE NO. 6

Nddress

68 Links Lane #6

1328B McNally Drive

92 Valley Trail Drive

3540 W. 8th Street

and Winona Winona Winona Winona
Unit £
ProjectNameand  Pleasant Valley Village | Pleasant Green Subdivision Knopp Valley Townhome Add. | Brom Woods Estates
Phase
Proximiy Lo Subject 0.44 miles WNW 5.01 miles WNW 4.92 miles WNW
Sale Price S S 134,900 s 165,000 S 189,169
Sale PricaGross Liv. Ave3 | § 0.00sq.0 |5 12252 sg.n $ 135.69 sq 1t § 125.94 sq.i.
Data Source(s) MLS/Public Recs. | MLS/Public Records MLS/Public Records MLS/Public Records
Vesification Souice(s) Inspeclion Exterior Inspection Exterior Inspeclion Exterior Inspection
VALUE ADJUSTMENTS DESCRIPTION DESCRIPTION o8 Aot DESCRIPTION o) 8 Agusment DESCRIPTION +()§ Adusmann
Sale or Finanging Conv (DOM-14) Conv (DOM-94) Conv (DOM-0)
Concessions $3000 None noted None noted
Date of SalefTime 10/15/2007 03/01/2006 02/15/2G08
Urban Urban Urban Suburban
Leasehold/Fee Simple Fee Simple Fee Simple Fee Simple Fee Simple
HOA Ko, Assessment $168.00 $90.00 $145.00 $0.00
Comman Elements Guesi parking Guesl parking Land,Pool Land
and Rec. Facitlies Land Land, Pool
Floor Localion Main Main Main Main
Golf course-Good | Residential/Avg. Residential/Avg. Residential/Avg.
i Ranch Ranch Ranch Ranch
Qua'ily of Constuction | Average/Good Average/Good Average/Good Average/Good
Actual Age 22+/- Years 31+/- Years 21+/- Years 3+/- Years
Average/Good Average/Good Average/Good Good -10,000
Above Grade Total | Brmrs| Bt Total [BAms Bahs 4,000 | roa |sairs Biths Toiat [Bdrms Baibs 4,000
Room Count 4|2 2F Jal2] iF 52| oF 4al2] tF
1,584 sq.f. 1,101 sq.0. 17,400 1,216 sgf 13.200 1,502 sq.ht
Basement & Finished No basement No basement No basement No basement
Rooms Below Grade No basement No basement No basement No basement
Average Average Average Average
Gas FWA C/Air | Bsbd. C/Air Gas FWA Clair Radiant C/Air
Average Average Average Good-Energy * -10,000
2 Car Garage 2 Car Garage 2 Car Garage 2 Car Garage
Porch/Patio/Deck Patio Patio Patio Patio
1wd F/iP None None None
None None None None
None None None None
Nel Adustment (Toia X [ s 21400 X (J- s 132000 [ )+ [4)- s 16,000
Adyusted Sale Price NetAdl.  15.9% NetA§,  8.0% NetAdj, -8.5%
ol Comparables GrossAd. 15.9% (s 156,300 | GrossAd. 8.0% (s 178,200 | Grossad. 12.7% (s 173,169

Summary of Sates Comparisen Approach

SALES COMPARISON APPROACH

gpar

Produced usng AQ sobware, B0 200 5727 wesw 203900 (0m

Addtiondd Compralics

Thisfan Coppight © 2005 2003 ACH Drvisin of |50 Claimes Seswces, e . AR ghs Resaned.

PAR™) Giniral Purpose Apeiaisal Repad 03
(gPAR™) Gerase] Purpose ;‘-%;&’ cR1 _t_g‘ &3%5



Restricted-Use
Individual Condominium Unit Appraisal Report

File No. 68linkslane

FEATURE | SUBJECT COMPARABLE SALENO. 7 COMPARABLE SALE NO. B COMPARABLE SALE NO. 8
Address 68 Links Lane #6 220 Janet Marie Lane
and Winona Winona
Unit £
Pigiect Name and  Pleasant Valley Village | Creekwood
to Subject 1.48 miles W
Sele Price N N 169,900 $ S
Sale PriceiCross Liv. Area | § 0.00 sq.n. |5 131.91 sq.0t $ sq.ft $ sq.fi.
Dala Sowrce(s) MLS/Public Recs. | MLS/Public Records
Verification Sousce{s) Inspection Exlerior Inspeclion
VALUE ADJUSTMENTS DESCRIPTION DESCRIPTION 118 Afpustmont DESCRIPTION o) 3 Adustrens DESCRIPTION ()3 Adustat
Sate or Financing Conv (DOM-0)
Concessions None noted
Date of Sale/Time 10/15/2008
Location Urban Urban
LeaseholdFee Simple Fee Simple Fee Simple
HOA Mo. Assessment $168.00 $50.00
Comman Elements Guest parking Land
and Rec. Faciliies Land
Floor Location Main Main
View Golf course-Good| Residential/Avg.
Design (Style) Ranch Ranch
Quatty of Constiuction | Average/Good Average/Good
Aduat Age 22+/- Years 1+/- Years
Average/Good Good -10,000
Above Grade Toca! |sdm| Bahs Tere! |§4ﬂm Bar Tota! | Béam Qs Total | Bdmms. Biths
Room Count 4 | 2 | 2F 412 2F
1,584 sq.i. 1,288 sq. it 10,700 sg L sq.f
Basemen & Firished No basement No basement
Rooms Below Grade No basement No basement
Functional Uillity Average Good
Gas FWA C/Air | Gas FWA Cl/air
Average Good
2 2 Car Garage 2 Car Garage
[ PorchyPatio/Deck Patio Patio
< 1wdFIP 1F/P -2,000
z
2 None None
& None None
Nemd'ust.menl olal) O, ™ s 1300 (] [J- [s 0. U s
jg Adyusted Sale Price Netad.,  -0.8% Net Ad. % Net Adj. %
Py of Comperabies GiossAd. 13.4%$ 168,600 | Gross Ad. %18 Gross Ad. %18
; Summary of Sales Comparison Approach
i

Thatam Coprght @ 20552008 ACEDrwskn 150 Clas Servaas, e, A Rghts Besared.
(GPAR™) Gerral Purpos: Aprasal Regeed 03/2005
AR e 6311 203
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ADDENDUM

Clignt: Winena County File No.: 68linkslana
Property Address: 68 Links Lane #6 Case No.:
City. Winona Stale: MN Zip: 55987-6801

Neighborhood Description

The subject neighborhood is located on the outer edge of the City of Winona In a desirable neighborhood. The homes are
predominantly larger homes with high quality conslruction and an abundance of amenities with some apariments and a
condominium development. The neighborhood is located on the north side of the former Winona Country Club, now known
as Bridges Golf Club. The City of Winona offers ample, stable employment and an abundance of entertainment and
amenities with the larger ciles of La Crosse, Wi and Rochester, MN within 30 miles and 50 miles, respeclively. These larger
cities offer larger employment hubs and additional entertainment and amenities for the area. The subject neighborhecod is
desirable on the Wincna real estate market because of it's high quality homes, private neighborhood, and location along a
private golf course. The neighborhood dees not frequently have homes listed or sold.

Neighborhood Market Conditions

Financing options have tightened in the past twelve menths with a smaller number of homes listed for sale and new
consiruction home starts slow. Because of the small number of homes iisted for sale in the last quarler of 2008 and first
three quarters of 2009, there are a limited number of home sales in the past 12 months. The local market area is seasonally
affected annually from November through March with sales and lislings increasing around March with warmer temperatures.
The Winona real estate market was relatively stable at most price points in 2009 with homes under $160,000 selling quickly,
typically in less than three months. Homes priced over $160,000 and under $250,000 are typically selling in 3-6 months and
homes over $250,000 are closer to six months exposure lime or slighlly exceeding six monihs, Supply and demand for most
price points are stable with values in the Winona area slable and some homes gaining moderate appreciation. The Winona
area has some new construclion starts and some new townhomes under construction. The subject property is the only
condominium development in the area, but property design is similar o townhomes in Winona, MN. Homes in the area sell
quickly if reasonably priced. Seller concessions of around 3% is typical in this market at this time. Most listings sell in a 3-8
month lime period from the lisling date. Interest rates are fluctualing, but are slill competitive and affordable.

Highest and Best Use

The subject property is located in a 1-4 family residential neighborhood which is medium density. The neighborhood is
predominantly single family homes with mostly detached single family dwellings, some apartments, and the subject property
condominium complex; therefore, the highest and best use of the subject property is it's current use and intended use
condominium.

Comments on Sales Comparison

The subject property and all seven comparable sales are similar In functional ulility and market appeal. Comparable sales 1,
2, 3, 4, and 5 have been used to establish an opinion of value for January 2, 2008 while comparable sales 6 and 6 are used
to establish the opinion of value for January 2, 2009. Market values and sales prices for these types of properlies have been
relatively stable for sales during the 2007 and 2008 time period. Comparable sale 1 has a more recent sale on 07/31/2009
for $165,000, which is after the effeclive date of this appraisal, but has been considered because it's applicable to market
irends for the area. The GLA for the subject properly is the most simitar to comparable sales 1, 3, and 6 which are given the
most weight in the final opinion of value, Differences in price per square foot of GLA is reflected in the smaller properties of
comparable sales 2 and 4, with a price increase for the next largest comparable sales of 5 and 7, and a similar sales price
increase for comparable sales 1, 3, and 6. All seven comparable sales have been weighted and reconciled in the final
opinions of value based on their original list prices, days of exposure on the open market to produce an accepled offer, final
sales prices, and final adjusted sales prices. All seven sales required 94 days or less on the local area MLS to produce an
offer. Otiginal lisl prices for comparable sales 1-7 are respectively, $173,500, $142,900, no MLS listing, $134,900,
$172,500, and notl listed and all properties sold within 80-100% of their list prices.

The subject property is overall superior to comparable sales 2, 4, and 5 and inferior to comparable sales 1, 6, and 7 and no
adjusiments required for property differences for comparable sale 3 which has also been used to determine the final opinion
of value.

The opinion of value for January 2, 2009 is $169,000 which is based on ¢comparable sales 6 and 7 and from sales data for
the Winona area with no indications of declining home values for homes at this price point.

Adjusiments for property differences are based on the market exiraction method and depreciated cost method. GLA
adjustments are based on the sales price per square foot differences for homes around 1100 square feet and 1695 square
feel derived from a Statistical Market Analysis.

The subject property is the only condominium complex in Winona, MN and consists of four units. The property is designed
similar to the townhome developments in the area with similar funclional use. Because of the limited number of
attached/row house dwellings focated in close proximity to the subject properly, it is necessary to exceed one mile in order to
use comparable sales that are the most similas to the subject property in all areas of comparison.

All of the photographs in this appraisal have been taken with a digital camera, and as the appraiser, | am aware that digital
photographs can be altered. The subject photographs as welt as the comparable photographs have not been altered in any
way.

The software utilized by the Appraiser to generate the appraisal protects signature security by means of a digital signature
security fealure of each appraiser signing the repont, and each appraiser maintains sole control of their related signature
through password, hardware device, or other means.

The Appraiser is fully responsible for the integrity and authenticity of data and signatures transmitted electronically.

Conditions of Appraisal
There are no hypothelical conditions used in this report, This appraisal is made "as is".

This appraisal is made for relrospective dates, so the condition of the subject property as of those dates is based en

Addendom Paga 1 of 2




ADDENDUM

Client: Winena County File No.: 68inkslane
Property Address: 68 Links Lane 46 Case No.:
City: Winona Slate: MN Zip: 55987-6801

extraordinary assumplions based on the homeowner's reported condition of the subject property and from MLS listing
informalion and interior photos.

The subject property is a condeminiumn unit with shared ownership in the land. Each unit has direct access to the oulside
land and patios next to their portion of the dwelling. The effeclive use of the subject property and it's style of construction
are similar to townhome developments in the area which are the only comparable properties. The subjec! property and the
comparable sales used in this appraisal would be considered by the same buyer’s in this market area.

The intended use of this appraisal is to establish an opinion of marke! value for the subject property for lax assessment
purposes; therefore, this appraisal is completed on the GPAR form.

Addendm Page 2 ¢f 2




Fiie No. 68linkslane

Scope of Work, Assumptions and Limiting Conditions

Scope of work is defined in the Uniform Standards of Professional Appraisal Practice a5 ™ the lype and extent of research and analyses inan
assignment.” Inshort, scope of work is simpiy what the appraiser did and did not do during the course of the assignment. Itinctudes, but is not
limited ta: the extent towhich lhe property is identfied and inspected, the type and extenit of dataresearched, the type and extent of analyses applied
to arrive at opinions or conclusions.

The scope of this appraisal and ensuing discussionin this report are specific to the needs of the client, other identified intended users and o the
imended use of the report. This report was prepared for the sole and exclusive use of the client and other identified intended users for the identified
Iintended use and its use by any olher partiesis prohibiled. The appraiser is notresponsible for unautherized use of thereport.

The appraiser’s certification appearing in this appraisal report is subject to the follewing conditions and to such other specific conditions as are
setforth by Lhe appraiser inthereport. All extraordinary assumplions and hypothetical conditions are stated in the report and might have affected the
assignment results.

1. The appraiser assumes no responsibifity for mattess of a legal natuse aflecting the property appraised or tile thereto, nor does the appraiser render any opinion as to the tie, whichis
assumed to be good and markelable. Yhe property is appraised as though under responsible ownership.

2. Any skelch in this report may show approximale dimensions and is included only 1o assist the reader in visua'izing the propesty. The appraiser has made no survey of the property.

3. The appraiser is notrequired to give lestimony of appear in court because of having made the appraisal with relerence Lo the propedty in question, unless arrangements have been
peeviously made thereto.

4. Neither all, nor any part of the content of this repost, copy or other media thereo! (including conclusions aste the property value, the identity of the appraiser, professional designations,
or the firm with which Lhe appraiser is connected), shafl be used for any pusposes by anyone but the client and other ioterded users as ideritified in this feport, nor sha'l it be conveyed by
amyone to the public through advartising, public refations, news, sales, of other media, vithow he vritien consent of the appraiser.

5. The appraiser vall nol disclose the contents of this appraisal report uniess required by appiicabie law of as specified in the Unilorm Standards of Professional Appraisal Practice.

6. Information, estmates, and opinions fumisked to the appeaiser, and contained in the report, were obiained rom sources considered reliable and betieved to be true and corredt.
However, no responsibility for accuracy of such items furnished to the appraiser is assumed by he appraiser.

1. The appraiser assumes that thete are no hidden or unapparent conditions of the property, subsoll, or structures, which would render it more of less valuabie. The appraiser assumes
no responsibility for such conditions, of for eagineering or testing, which might be required to discover suchfactors. This appraisalis nol an eavitonmental assessment of the properly and
should ned be considered as such.

8. The appraiset spedarzes in the valuatioo of real property and is not a home inspecior, bulding contractor, structwal engineer, of sim lar expen. unless othervise noted. The appraises
did not conduct the intensive type of fietd observations of the kind intended Lo seek and discoves pmpeny defects. The viewing of the propesty and any improvements s (of puiposes of
develoging an opinion of the defined vafue of the propesty, given the intended use of this assig g cond ion are based o surface ohservations oaly. The
appiaiser daims no spemal expertise regarding issues including, but not imited to: foundation seidement, basement moisture protlems, woed destoying (of other) insects, pest infestation,
radon gas, lead based palnt, mold or environmental issues. Unless othesvise indicaled, mechanical systems were not activaled o« tested.

This appraisal repoit shouid not be used lo disclose the condidon of the propeity as it relates to he presencefabsence of defects. The dient is invited and encouraged lo employ qualified
experts loinspect and addiess areas of concern. |f negative conditions are discovered, the opinion of value may he affected.

Unless otherwise noted, the appraiser assumes the components that constilule the subject property improvement(s) are fundamentally sound and in
workingorder.

Any viewing of the property by the apgaiser vras limited to read ly observable areas. Unless othenvise noted, altics and ciavd space areas wete not accessed. The appraiser did not move
Turmiture, fioos coverings or other items Lhal may restrict the vieving of \he property.

9. Appraisals invelving hypothetical conditions refated lo completion of new construction, repa'rs or alieratien are based on the assumplion that such completion, altesation o repairs wil
be competently perdormed.

10. Unless the intended use of this appraisal specificaliy inciudes issues of property insurance coverage, his appraisal shou'd not be used for such purposes. Regroduction of

Replacement cost figures used in the cost approach are for valuation purposes anly, given the intended use of the assignment. The Definiten of Value used in this assignment is unisely
to be consistent with the definition of Insurable Value for property inswance coveragefuse.

11. The ACI General Purpose Appraisal Repert (GPAR™ ) is notintended for use In transaclions that require a Fannie Mae 1073/Freddie Mac 465 form.
also known as the Individual Condominium Unit Appraisai Report (Condo).

Additional Comments Related To Scope Of Work, Assumptions and Limiting Conditions

The Scope of Work used for this appraisal includes and interior and exterior inspeclion of the subject property, an exterior inspection
of all comparable sales, viewing of inlerior comparable sales photos on the MLS, research of sales and listings of competing
properties for 2007, 2008, and 2009, consideration of local market conditions at the lime of the indicated effective dates, and local
zoning ordinances and land uses. The effeclive dates for this appraisal are retrospeclive to January 2, 2008 and January 2, 2009
which requires the exlraordinary assumption of the homes condition as of these dates based on the current owner’s descriptions and
MLS interior pholos.
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file No. g8linkslane

Appraiser's Certification
The appraiser(s) certifics that, 10 lhe best of the appraiser's knowledge and belief:
1. The slalements of fact contained in this repoxt are true and coirect.

2. The reporled analyses, opinfons, and conciusions are limited oniy by the reported assumptons and limiling conditions and are he appraiser's personat, impartial, and unbfased
piofessicnal analyses. opinions, and conclusions.

3. Uness othervise slaled, the appraises has no presemt or piospective interest in the property that is the subject of this repent and has no persanal interest vih respect to the parties
involved.

4. The appraises has no bias with respect 1o the property that is the subject of this report or to the parties inveived vith this assignmen.
5. The ppraiser’s engagement in Liis 3ssignment was not conltingent upon developing of reporting predetermined resuits.

6. The appraiser’s compensation for completing this assignment is not contingent upon the development of reporting of a predeteimined value of direction in value Wat lavors Whe cause of
the client, the amount of the value opinion, the attainment of a stiputated resul, of the occurience of a subsequen eveat divecty refated to the intended use of this appraisal.

7. The appraiser's analyses, opinions, and conclusions were developed, and this report has been peepared, in conformity vdth the Uniform Standards of Professional Appraisal Practice.
8. Uniess olhervise noted, the appraiser has made a persenal inspection of the property Unat is the suliect of this report.
9. Uniess noted below, no one provided significant real propenty appraisal assistance (o the appraises signing this ceqtification. Sigrilicant real property appiaisal assistance provided by:

Additional Centifications:

Definition of Value: Malket Value DO[herValue:
Source of Definition: FIRREA; Financial Institutions Reform, Recovery, and Enforcement Act
Market value means the most probable price which a property

should bring in a competitive and open market under ali conditions

requisite to a fair sale, the buyer and seller each acling prudently

and knowiedgeably, and assuming the price is not affected by undue

stimulus. Implicit in this definition is the consummation of a sale as

of a specified date and lhe passing of tille from seller to buyer under

conditions whereby:

(1) Buyer and seller are typically motivated;

(2) Both parties are well informed or well advised, and acting

in what they consider their own best interests;

(3) A reasonable time is allowed for exposure in the open

market;

(4) Payment is made in tesms of cash in U.S. dollars or in

terms of financial arrangements comparable thereto; and

(5) The price represenls the normal consideration for the

property sold unaffected by special or creative financing or

sales concessions granted by anyone associated with the

sale.

ADDRESS OF THE PROPERTY APPRAISED:

68 Links Lane #6

Winona, MN 55987-6801

EFFECTIVE DATE OF THE APPRAISAL: January 2, 2008
APPRAISED VALUE OF THE SUBJECT PROPERTY § 169,000

APPRAISER SUPERVISORY APPRAISER

Sig : %M{“A ”M‘) Signature:

name: Darcy L. Morestkl Kame:

State Centification § 20333446 State Certification #

o; License # of License #

of Other (describe): State £ State:

State: MN Expitation Date of Certification or License:
Expiration Date of Certification of License: 08/31/2011 Date of Signature:

Date of Signature and Report:  12/01/2009 Date of Praperty Viewing:

Dale of Propety Vieving: January 2, 2008 Degree of propery viewing:

Degiee of property vigwing: D Inierior and Exterior D Exteriot Only D Did not personally view

@ {nterior and Exterior D Exierior Only D Did not personally view
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DIMENSION LIST ADDENDUM

Clienl: Winona County

File No.:

68linkslane

Properly Address: 68 Links Lane #6

Case No.:

City;: Winona

Slate: MN

Zip: 55987-6801

GROSS BUILDING AREA (GBA)

1,584

GROSS LIVING AREA (GLA)

1,584

Asea(s)

Area

% of GLA

% of GBA

Living
Level 1
Level 2
Level 3
Qther

1,584

1,584

100.00

0.00

0.00

0.00

Basement
Garage

[=]
=
=

0oco

Area Type

Measurements Factor Tatal Levell Level2 Leveld Other | Bsmt. Garage
43.00 26.00 1.00 118

_21.00 x __10.00 0
23.00 23.00
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SUBJECT PROPERTY PHOTO ADDENDUM

Client:  Winona County File No.. _68linkslane
Properly Address: 68 Links Lane #8 Case No.:
Cily: Winona Stale: MN Zip: 55987-6801

FRONT VIEW OF
SUBJECT PROPERTY

Appraised Date: January 2, 2008
Appraised Value: $ 169,000

REARVIEW OF
SUBJECT PROPERTY

STREET SCENE




COMPARABLE PROPERTY PHOTO ADDENDUM

Client: Winona County File No.: 68linkslane
Property Address: 68 Links Lane #6 Case No.:
Cily: Winona State: MN Zip: 55987-6801

COMPARABLE SALE #1

1358 Brookview Drive
Winona

Sale Dale: 11/01/2007
Sale Price: $ 173,500

COMPARABLE SALE #2

1380 Brookview Drive
Winona

Sale Date: 10/12/2007
Sale Price: $ 140,000

COMPARABLE SALE #3

389 Hiliview Drive
Winona

Sale Date: 07/15/2007
Sale Price: $ 185,000




COMPARABLE PROPERTY PHOTO ADDENDUM

Clienl: _Winona County File No.. _68linkslane

Properly Address: 68 Links Lane #6 Case No.:

City: Winona Stale: MN Zip: 55987-6801
COMPARABLE SALE #4

13288 McNally Drive
Winona

Sale Date: 10/15/2007
Sale Price: $ 134,900

COMPARABLE SALE #5

92 Valley Trail Drive
Winona

Sale Date: 03/01/2006
Sale Price: $ 165,000

COMPARABLE SALE #6

3540 W. 8th Street
Winona

Sale Dale: 02/15/2008
Sale Price: $ 189,169




COMPARABLE PROPERTY PHOTO ADDENDUM

Clienl: Winona County File No.: 88linkslang

Properly Address: 68 Links Lane #6 Case No.:

City: Winona Slate: MN Zip: 55987-6801
COMPARABLE SALE #7

220 Janet Marie Lane
Winona

Sale Dale: 10/15/2008
Sale Price: $ 169,900

COMPARABLE SALE #8

Sale Date:
Sale Price: $

COMPARABLE SALE #9

Sale Date:
Sale Price: $




Darcy Morescki Appraisals

Client: Winona County File No.: _é8linkslane
Property Address: 68 Links Lane #6 Case No.:
City: Winona Slale: MN Zip: 55987-6801

Subject Property
View to North

Subject Property
View to Northeast

Subject Property
Kitchen




FLOORPLAN

Client: Winona County

File No.: 68linkslane

Propeily Address: 68 Links Lane #6 Case No.:
Cily: Winona Slale: MN Zip: 55987-6801
26.0'
)
&
Living Room
10.0° )
©2
Entrance hd
23.0°
. 1 I
Dining Room - losel
Closel| Laundry ] Utity
I — 1
Enbrancg
5 - 5 o
- Walk In Closet © Garage b
Closet =
Bath
Bedroom =] rang
Bedroom 3.0
j 5
i o
Bath o
‘ 23.0
32.0°
Soth-by Ao
Comments:
AREA CALCULATIONS SUMMARY LIVING AREA BREAKDOWN
Code Description Size Net Totals Breakdown Subtotals
GLAL First Floor 1584.00 1584.00 First Floor
GAR Garage 529.00 529.00 26.0 x 43,0 1118.00
10,0 x 21.0 210.00
8.0 x 32.0 256,00
TOTAL LIVABLE (rounded} 1584 3 Calculations Total {rounded) 1584

6 Fairfax Street, Winona, MN 55987 Phone: 507-474-0243




LOCATION MAP

Client: Winona County

File No.:

68linkslane

Properly Address: 68 Links Lane #6

Case No.:

Cily: Winona

Stlate: MN

Zip: 55987-6801

Comparable Sale &
3540 W. 8th Street
Winona, MN 55987-1903

\%\ (4.92 miles WNW)

Comparable Sale 5
92 Vallsy Trail Drive
Winona, MN 55987-1323

(5.01 miles WNwW) i
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Comparable Sale 1
1358 Brookvigw Drive
- Winona, MN 55987-4166

T (1.21 miles WNW)

| Comparable Sale 3

389 Hillvievs Drive

Winona, MN 55987-4197

(1.19 miles Wihw)

e

Comparable Sale 7
220 Janet Marie Lane
Creekwood, MN 55987
(1.46 miles W)

5

i

b/
Comparable Sale 2
1380 Brookview Drive
Winona, MN 55987-4166
(1.21 miles WNW)

Comparable Sale 4

Subject
68 Links Lane #6
winona, MN 55987-6801

13288 McNally Drive -~
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6 Fairfax Street, Winona, MN 55987 Phone: 507-474-0243




FLOOD MAP

Client: _Winona County

File No.: _68linkslane

Property Address: 68 Links Lane #6

Case No.:

City: Winona

Slate: MN Zip: 55987-6801

faifep,

~1g S

FlOOdMﬂp Legend
Flood Zones

Areas inundated by 500-year flooding

Aseas oulside of Ine 100- and 500-year floodplains
[T areas iwmoeted by 100-year Roocing
I Aveos ivundated by 100-yonr flooding wih vatocity hozetd
I Foowsy areos
I Fro0awsy stoas with velocky harard

Aess of undelaimined bl possidle food hazdrds

REra 83 nol mappsd on Gﬂvmh.ﬂ FIRM

Subject
68 Links Lang #6

ep“\'“
WO
Flood Informatian
Community: 270525 - UNINCORPORATED AREA
Property Is in a FEMA special flood hozard area.
Map Number: 270525 0092C Map Dale; 01/18/1984

Parel: 0092C FIPS: 27169
Zane: A10

Nelthat Transanmearea Flaod Hazard Caetilleaton (TFHC) nar AGHmake tny
representations of warmranties 1o any panry concaming the content, accuracy or
comp'steness of this flood report, including any wamanty of merchantability or

filness for a paricular puiposé. Neither TFHG nor ACH por thix seller ol this

flood rapar shatl heve sny Nabliiiy to any ihird patly for any use or misusa of
this flood repon.

6 Fairfax Street, Winona, MN 55987 Phone: 507-474-0243




