
 

****************************************************************************** 
RECOMMENDED ACTION OF THE EXECUTIVE DIRECTOR 

 
 I move to grant the Executive Director the authority to execute the purchase agreement set 
forth in Attachment I, and to further authorize the President of DSU to take such actions as are 
necessary and appropriate to effectuate the purchase.   
 

SOUTH DAKOTA BOARD OF REGENTS 
 

Budget and Finance 
 

      AGENDA ITEM:  7 – N 
 

DATE:  March 30 – April 1, 2016 
 

****************************************************************************** 
 
SUBJECT: DSU Land Purchase – Foundation Parking Lot 
 
 Dakota State University requests the Board grant the Executive Director the authority to 
execute the purchase agreement set forth in Attachment I, to acquire the parking lot located at 802 
N Washington Avenue, Madison, SD, from the Dakota State University Foundation for $30,000, 
which will be paid by DSU from institutional funds.  SB 11, which contained an emergency clause 
making it effective upon its passage and approval, was passed by the Legislature and signed by 
the Governor on February 18th, authorizing the Board to purchase the property.  An appraised was 
conducted on January 30, 2016, which stated an opinion of value at $30,000 (See Attachment II).  
Additionally, GEOTEK Engineering & Testing Services, Inc. completed its Phase I Environmental 
Site Assessment on March 3, 2016 (See Attachment III), which recommended no additional 
assessment or remediation.   

 
By way of background, the property to be purchased will serve as the future location of the 

Information Technology Building, the construction of which was approved during the 2015 
Legislative Session via SB 110.  The Board subsequently approved the Facility Program Plan & 
Facility Design Plan at its December meeting, which contains the business rationale for the 
acquisition and the financial plan and acquisition/construction budget.   

 
The General Counsel has reviewed the foregoing transaction and certifies that its structure 

conforms to the legal limitations on the Board’s authority to acquire property, as provided in SDCL 
§§ 13-51A-2 and 13-51A-42 (See Attachment IV). 
 
   

http://legis.sd.gov/Legislative_Session/Bills/Bill.aspx?Bill=11&Session=2016
http://legis.sd.gov/docs/legsession/2015/Bills/SB110ENR.pdf
https://www.sdbor.edu/theboard/agenda/2015/December/6_Q_BOR1215.pdf


 
 
 
 REAL ESTATE PURCHASE AGREEMENT 
 
 THIS REAL ESTATE PURCHASE AGREEMENT (“Agreement”), is made and entered into 
this ___ day of April, 2016, by and between Dakota State University Foundation, a nonprofit 
corporation organized under the laws of the State of South Dakota, of Madison, South Dakota, 
hereinafter called “Foundation” and/or “Seller,” and the State of South Dakota, by and through the 
South Dakota Board of Regents, for the use and benefit of Dakota State University, hereinafter 
called “DSU” and/or “Buyer.” Collectively the Foundation and DSU are referred to herein as the 
“Parties.” 
 
 In consideration of the mutual covenants herein contained by and between the parties, the 
parties agree as follows: 
 
 1. Buyer agrees to purchase from Seller, and Seller agrees to sell to Buyer, in fee simple, 
free of all encumbrances, by good and sufficient warranty deed, the real property situated in the 
County of Lake, State of South Dakota, described as: 
 

Lot 6 and Lot 7 and the North Half (N ½) of the vacated portion of 7th Street lying 
parallel and adjacent to the South side of Lot 7, all in Block 1, Willard’s Addition 
to Madison, Lake County, South Dakota.      

 
(collectively, “the Property”).  
 
 2. As consideration, Buyer agrees to pay to Seller the sum of Thirty Thousand Dollars 
($30,000.00), payable in the following manner: 
 
 The sum of Thirty Thousand Dollars ($30,000.00) on or before closing, or the date of 

possession, whichever is sooner.   
 
 3. Seller shall convey title by good and sufficient Warranty Deed, and Seller shall pay 
the necessary transfer fee, if any.  If the title be found imperfect except building restrictions, 
easements, and applicable zoning restrictions, Seller shall have a reasonable time to perfect same.  
The parties agree to split equally the cost of a basic policy of title insurance on the Property.  The 
parties further agree to split equally the cost of the closing.  Buyer shall pay expenses related to the 
preparation of this Purchase Agreement and the Warranty Deed.  Each of the parties shall pay their 
own attorney’s fees.  Seller shall be responsible for preparation of the Certificate of Value.  The parties 
shall pay any costs associated with recording documents on their behalf (i.e., Buyer shall pay to record 
their Warranty Deed).   
 
 4. Date of Buyer’s possession and closing shall be on or before June 1, 2016, or as may 
be otherwise agreed-upon by the parties in writing. Risk of loss will pass from Seller to Buyer on that 
date.  Until that date, Seller will continue in full force and effect any insurance currently on the 
Property using a company authorized to do business in the state of South Dakota for the sum of at 
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least the purchase price herein against fire, lightning, wind, and extended coverage, with loss payable 
as the interests of the parties shall appear. 
 
 5. The parties acknowledge that no personal property is being conveyed under this 
Agreement.   
 
 6. Buyer acknowledges that they have inspected the Property, both real and personal, 
and accepts them "as is" with no warranties expressed or implied made by Seller to Buyer about the 
condition of the Property.   
 
 7. The parties agree that any 2015 real estate taxes due in 2016 shall be paid by Seller, 
and Seller shall be responsible for any 2016 taxes prorated to the date of possession due and payable 
in 2017.  Buyer represents it is exempt from real estate tax. Buyer shall be responsible for preparation 
of any documents and filing of the same relative to Buyer’s status of being exempt from real estate 
taxes.  
 
 8. The parties further agree that the time of payment shall be an essential part of this 
Agreement.  If the final payment due under this contract is not paid by the payment date owing to the 
failure or neglect of Buyer to comply with the terms herein, but for this cause, Buyer shall not be 
released from the fulfillment of its part on this Agreement, if so determined by the Seller. 
 
 9. This Agreement may not be assigned by Buyer without the prior written consent of 
Seller, which consent shall not be unreasonably withheld. 
 
 10. It is agreed that all the covenants and agreements herein contained shall extend to and 
be obligatory upon the successors and assigns of the respective parties. 
 

11. General Provisions. 
 

(a) Further Assurances. Each of the parties covenants and agrees that it shall, 
before, at and after the closing, take all such actions, and execute and deliver such 
additional instruments and other documents, as may be necessary or appropriate to 
consummate or evidence the transactions provided for in this Agreement, or as may be 
otherwise reasonably requested by the other party in writing.  The provisions of this section 
shall survive indefinitely after the closing. 

 
(b) Other Costs.  Any fee, cost or expense associated with this Agreement 

and/or the transaction contemplated hereby that is not specifically enumerated in this 
Agreement (including, without limitation, realtor fees and commissions) shall be the sole 
responsibility of the party who ordered or contracted for the service or item giving rise to 
the fee, cost or expense.   

 
(c) Severability.  The invalidity or unenforceability of any term or provision of 

this Agreement, or the application of such term or provision to any person or 
circumstances, shall not impair or affect the remainder of this Agreement, nor its 
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application to other persons and circumstances, and the remaining terms and provisions 
hereof shall not be invalidated but shall remain in full force and effect. 

 
(d) Choice of Law and Forum.  This Agreement shall be governed by the laws 

of the State of South Dakota without regard to its conflict of laws rules.  Any legal action 
arising from or relating to this Agreement shall be venued exclusively in State Circuit Court 
in Lake County, South Dakota.  The parties hereby consent to the personal jurisdiction of 
such court, and waive any argument that such forum is not convenient.   

 
(e) Construction.  The language set forth herein is and shall be deemed to be the 

language chosen by the parties jointly to express their mutual intent.  All pronouns and any 
variations thereof shall be deemed to refer to the masculine, feminine, or neuter, or the 
singular or plural, as the identity of the person, persons, entity, or entities and context may 
require.  Titles of sections and subsections of this Agreement are included for convenience 
purposes only, and shall not be construed as substantive parts of this Agreement.  
 

(f) Counterparts and Copies.  This Agreement may be executed in one or more 
counterparts, each of which shall be considered an original document, but all of which shall 
be considered one and the same agreement and shall become binding when one or more 
counterparts have been signed by each of the parties.  A facsimile or other copy of this 
Agreement shall have the full force and effect of an original. 
 

(g) Time.  Time is of the essence of this Agreement. 
 
 IN WITNESS WHEREOF, the parties have executed this Agreement as of the date first set 
forth above. 
 
SELLER:      BUYER: 
 
 
___________________________________  _________________________________  
DAKOTA STATE UNIVERSITY    STATE OF SOUTH DAKOTA, 
FOUNDATION,     by and through the South Dakota Board of  
A Nonprofit Corporation organized       Regents, for the use and benefit of 
under the laws of the State of South Dakota  Dakota State University   
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STATE OF SOUTH DAKOTA  ) 
                                       : SS 
COUNTY OF LAKE     ) 
 
 On this ____ day of April, 2016, before me, the undersigned officer, personally appeared 
Floyd Rummel, who acknowledged himself to be the Chairman of Dakota State University 
Foundation, a South Dakota nonprofit corporation, and that he, as such Chairman, being 
authorized to do so, executed the foregoing instrument for the purposes therein. 
 
 IN WITNESS WHEREOF, I hereunto set my hand and official seal. 
 
      ______________________________________  
      Notary Public, South Dakota 
      My commission expires:__________________ 
 
STATE OF SOUTH DAKOTA  ) 
                                       : SS 
COUNTY OF HUGHES     ) 
 
 On this ____ day of April, 2016, before me, the undersigned officer, personally appeared 
Mike Rush, who acknowledged himself to be the Executive Director and CEO of the South 
Dakota Board of Regents, and that he, as such Executive Director and CEO, being authorized to 
do so, executed the foregoing instrument for the purposes therein contained.  
 
 IN WITNESS WHEREOF, I hereunto set my hand and official seal. 
 
      ______________________________________  
      Notary Public, South Dakota 
      My commission expires:__________________  
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Property Address
City County State Zip Code

Form SCNLGH — "WinTOTAL" appraisal software by a la mode, inc. — 1-800-ALAMODE

DSU Foundation

802 N Washington Ave

Madison Lake SD 57042

DSU Foundation

Client

Client
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DSU Foundation

802 N Washington Ave

Madison Lake SD 57042

DSU Foundation

Client

Client
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MULTI-PURPOSE SUPPLEMENTAL ADDENDUM

Property Address
City County State Zip Code

This Multi-Purpose Supplemental Addendum for Federally Related Transactions was designed to provide the appraiser with a convenient way to comply with
the current appraisal standards and requirements of the Federal Deposit Insurance Corporation (FDIC), the Office of the Comptroller of Currency (OCC), the
Office of Thrift Supervision (OTS), the Resolution Trust Corporation (RTC), and the Federal Reserve.

This Multi-Purpose Supplemental Addendum is for use with any appraisal.  Only those sections
and statements which have been marked by the appraiser apply to the property being appraised.

PURPOSE, INTENDED USE & INTENDED USER(S) OF APPRAISAL

The purpose of the appraisal is to estimate the market value as defined herein, or
Intended use of the appraisal report:
Intended user(s) of the appraisal report (by name or type):
This is a federally related transaction.

EXTENT OF APPRAISAL PROCESS

The appraisal is based on the information gathered by the appraiser from public records, other identified sources, inspection of the subject property and
neighborhood, and selection of comparable sales within the subject market area.  The original source of the comparables is shown in the Data Source section
of the market grid along with the source of confirmation, if available.  The original source is presented first.  The sources and data are considered reliable.
When conflicting information was provided, the source deemed most reliable has been used.  Data believed to be unreliable was not included in the report nor
used as a basis for the value conclusion.

The Reproduction/Replacement Cost is based on:
, supplemented by the appraiser's knowledge of the local market.

Physical depreciation is based on the estimated effective age of the subject property.  Functional and/or external depreciation, if present, is specifically
addressed in the appraisal report or other addenda.  In estimating the site value, the appraiser has relied on personal knowledge of the local market.  This
knowledge is based on prior and/or current analysis of site sales and/or abstraction of site values from sales of improved properties.

The subject property is located in an area of primarily owner-occupied single family residences and the Income Approach is not considered to be applicable.
For this reason, the Income Approach was not used.

The Estimated Market Rent and Gross Rent Multiplier utilized in the Income Approach are based on the appraiser's knowledge of the subject market area.
The rental knowledge is based on prior and/or current rental rate surveys of residential properties.  The Gross Rent Multiplier is based on prior and/or current
analysis of prices and market rates for residential properties.

For income producing properties, actual rents, vacancies and expenses have been reported and analyzed.  They have been used to project future rents,
vacancies and expenses.

FEMA FLOOD HAZARD DATA Flood map is attached

Subject property is not located in a FEMA Special Flood Hazard Area.
Subject property is located in a FEMA Special Flood Hazard Area.

Zone FEMA Map/Panel # Map Date Name of Community

The community does not participate in the National Flood Insurance Program.

The community does participate in the National Flood Insurance Program.
It is covered by a regular program.
It is covered by an emergency program.

Analysis/Comments:

CURRENT SALES CONTRACT

The subject property is currently not under contract.
The contract and/or escrow instructions were not available for review.  The unavailability of the contract is explained later in the addenda section.

The contract and/or escrow instructions were reviewed.  The following summarizes the contract:

Contract Date Amendment Date Contract Price Seller Owner of Record

The contract indicated that personal property was not included in the sale.
The contract indicated that personal property was included.  It consisted of

. Estimated contributory value is $
Personal property was not included in the final value estimate.
Personal property was included in the final value estimate.
The contract indicated no financing concessions or other incentives.
The contract indicated the following concessions or incentives:

If concessions or incentives exist, the comparables were checked for similar concessions and appropriate adjustments were made, if applicable, so
that the final value conclusion is in compliance with the Market Value defined herein.

Analysis/Comments:
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MULTI-PURPOSE SUPPLEMENTAL ADDENDUM

Property Address
City County State Zip Code

This Multi-Purpose Supplemental Addendum for Federally Related Transactions was designed to provide the appraiser with a convenient way to comply with
the current appraisal standards and requirements of the Federal Deposit Insurance Corporation (FDIC), the Office of the Comptroller of Currency (OCC), the
Office of Thrift Supervision (OTS), the Resolution Trust Corporation (RTC), and the Federal Reserve.

This Multi-Purpose Supplemental Addendum is for use with any appraisal.  Only those sections
and statements which have been marked by the appraiser apply to the property being appraised.

PURPOSE, INTENDED USE & INTENDED USER(S) OF APPRAISAL

The purpose of the appraisal is to estimate the market value as defined herein, or
Intended use of the appraisal report:
Intended user(s) of the appraisal report (by name or type):
This is a federally related transaction.

EXTENT OF APPRAISAL PROCESS

The appraisal is based on the information gathered by the appraiser from public records, other identified sources, inspection of the subject property and
neighborhood, and selection of comparable sales within the subject market area.  The original source of the comparables is shown in the Data Source section
of the market grid along with the source of confirmation, if available.  The original source is presented first.  The sources and data are considered reliable.
When conflicting information was provided, the source deemed most reliable has been used.  Data believed to be unreliable was not included in the report nor
used as a basis for the value conclusion.

The Reproduction/Replacement Cost is based on:
, supplemented by the appraiser's knowledge of the local market.

Physical depreciation is based on the estimated effective age of the subject property.  Functional and/or external depreciation, if present, is specifically
addressed in the appraisal report or other addenda.  In estimating the site value, the appraiser has relied on personal knowledge of the local market.  This
knowledge is based on prior and/or current analysis of site sales and/or abstraction of site values from sales of improved properties.

The subject property is located in an area of primarily owner-occupied single family residences and the Income Approach is not considered to be applicable.
For this reason, the Income Approach was not used.

The Estimated Market Rent and Gross Rent Multiplier utilized in the Income Approach are based on the appraiser's knowledge of the subject market area.
The rental knowledge is based on prior and/or current rental rate surveys of residential properties.  The Gross Rent Multiplier is based on prior and/or current
analysis of prices and market rates for residential properties.

For income producing properties, actual rents, vacancies and expenses have been reported and analyzed.  They have been used to project future rents,
vacancies and expenses.

FEMA FLOOD HAZARD DATA Flood map is attached

Subject property is not located in a FEMA Special Flood Hazard Area.
Subject property is located in a FEMA Special Flood Hazard Area.

Zone FEMA Map/Panel # Map Date Name of Community

The community does not participate in the National Flood Insurance Program.

The community does participate in the National Flood Insurance Program.
It is covered by a regular program.
It is covered by an emergency program.

Analysis/Comments:

CURRENT SALES CONTRACT

The subject property is currently not under contract.
The contract and/or escrow instructions were not available for review.  The unavailability of the contract is explained later in the addenda section.

The contract and/or escrow instructions were reviewed.  The following summarizes the contract:

Contract Date Amendment Date Contract Price Seller Owner of Record

The contract indicated that personal property was not included in the sale.
The contract indicated that personal property was included.  It consisted of

. Estimated contributory value is $
Personal property was not included in the final value estimate.
Personal property was included in the final value estimate.
The contract indicated no financing concessions or other incentives.
The contract indicated the following concessions or incentives:

If concessions or incentives exist, the comparables were checked for similar concessions and appropriate adjustments were made, if applicable, so
that the final value conclusion is in compliance with the Market Value defined herein.

Analysis/Comments:

ATTACHMENT II     8



MARKET OVERVIEW Include an explanation of current market conditions and trends.

is considered a reasonable exposure time for the subject property at a value range of $ to $
Analysis/Comments:

is estimated to be the marketing time for the subject property.
Analysis/Comments:

Marketing Factors:

SUBJECT PROPERTY OFFERING INFORMATION

According to the subject property:
has not been offered for sale in the past: 30 days 1 year 3 years.
is currently offered for sale for $ .

was offered for sale within the past: 30 days 1 year 3 years for  $ .
Offering information was considered in the final reconciliation of value.

Offering information was not considered in the final reconciliation of value.
Offering information was not available.  The reasons for unavailability and the steps taken by the appraiser are explained later in this addendum.

Analysis/Comments:

SALE/TRANSFER HISTORY & ANALYSIS OF SUBJECT PROPERTY

According to the following data source(s):
, the subject property:

Has not transferred in the past one year. in the past three years. in the past five years.

Has transferred in the past one year. in the past three years. in the past five years.
All  prior  sales  or  transfers  occurring  in  the  past prior  to  the  Effective  Date  of  Appraisal  are  listed  below.

Date of Sale/Transfer Price of Sale/Transfer Seller Buyer Data Source(s) Effective Date of Data Sources

Subject Sale/Transfer History Analysis/Comments:

SALE/TRANSFER HISTORY & ANALYSIS OF COMPARABLE SALES
According to the following data source(s):

,

all  prior  sales  or  transfers  occurring  in  the  past prior  to  the  most  recent  date  of  sale  or  transfer  are  listed  below.

PRIOR SALE/TRANSFER # COMPARABLE # COMPARABLE # COMPARABLE #
Date of Sale or Transfer
Price of Sale or Transfer
Seller
Buyer
Data Source(s)
Effective Date of Data Source(s)

PRIOR SALE/TRANSFER # COMPARABLE # COMPARABLE # COMPARABLE #
Date of Sale or Transfer
Price of Sale or Transfer
Seller
Buyer
Data Source(s)
Effective Date of Data Source(s)
Comparables Sale/Transfer History Analysis/Comments:
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4-6 months $45,000 100,000

As per current sales data

4-6 months

as per realtors listing data

Supply is adequate for commercial land use in Madison. The market typically shows adequate demand in a 4-6 month

marketing time if competitively priced with the current Madison Industrial Park offering creative financing and spec buildings.

Realtors Association of the Sioux Empire MLS system

Register of Deeds

3 years

NA

No sale noted of the subject property in the past three years.

1 year
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Analysis/Comments:

is estimated to be the marketing time for the subject property.
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SUBJECT PROPERTY OFFERING INFORMATION

According to the subject property:
has not been offered for sale in the past: 30 days 1 year 3 years.
is currently offered for sale for $ .

was offered for sale within the past: 30 days 1 year 3 years for  $ .
Offering information was considered in the final reconciliation of value.

Offering information was not considered in the final reconciliation of value.
Offering information was not available.  The reasons for unavailability and the steps taken by the appraiser are explained later in this addendum.

Analysis/Comments:

SALE/TRANSFER HISTORY & ANALYSIS OF SUBJECT PROPERTY

According to the following data source(s):
, the subject property:

Has not transferred in the past one year. in the past three years. in the past five years.

Has transferred in the past one year. in the past three years. in the past five years.
All  prior  sales  or  transfers  occurring  in  the  past prior  to  the  Effective  Date  of  Appraisal  are  listed  below.

Date of Sale/Transfer Price of Sale/Transfer Seller Buyer Data Source(s) Effective Date of Data Sources

Subject Sale/Transfer History Analysis/Comments:

SALE/TRANSFER HISTORY & ANALYSIS OF COMPARABLE SALES
According to the following data source(s):

,

all  prior  sales  or  transfers  occurring  in  the  past prior  to  the  most  recent  date  of  sale  or  transfer  are  listed  below.

PRIOR SALE/TRANSFER # COMPARABLE # COMPARABLE # COMPARABLE #
Date of Sale or Transfer
Price of Sale or Transfer
Seller
Buyer
Data Source(s)
Effective Date of Data Source(s)

PRIOR SALE/TRANSFER # COMPARABLE # COMPARABLE # COMPARABLE #
Date of Sale or Transfer
Price of Sale or Transfer
Seller
Buyer
Data Source(s)
Effective Date of Data Source(s)
Comparables Sale/Transfer History Analysis/Comments:
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ADDITIONAL CERTIFICATIONS
The Appraiser certifies and agrees that:

ENVIRONMENTAL LIMITING CONDITIONS

HIGHEST & BEST USE ANALYSIS

Analysis/Comments:

As Vacant:

As Improved:

EFFECTIVE DATE OF APPRAISAL (if not current, see comments).

This appraisal report reflects the following value: Current Retrospective Prospective
Effective Date of the Appraisal:
Comments on the Effective Date

ADDITIONAL COMMENTS

APPRAISER'S SIGNATURE & LICENSE/CERTIFICATION

Appraiser's Signature Inspection Date Signed Date
Appraiser's Name Phone #
State License or Certification # Exp. Tax ID #

Appraiser is certified under the following CE program(s).

CO-SIGNING APPRAISER'S CERTIFICATION

The co-signing appraiser has personally inspected the subject property, both inside and out, and has made an exterior inspection of all comparable sales
listed in the report.  The report was prepared by the appraiser under direct supervision of the co-signing appraiser.  The co-signing appraiser accepts
responsibility for the contents of the report including the value conclusions and the limiting conditions, and confirms that the certifications apply
fully to the co-signing appraiser.
The co-signing appraiser has not personally inspected the interior of the subject property and:
has not inspected the exterior of the subject property and all comparable sales listed in the report.
has inspected the exterior of the subject property and all comparable sales listed in the report.
The report was prepared by the appraiser under direct supervision of the co-signing appraiser.  The co-signing appraiser accepts responsibility for the
contents of the report, including the value conclusions and the limiting conditions, and confirms that the certifications apply fully to the co-signing
appraiser with the exception of the certification regarding physical inspections.  The above describes the level of inspection performed by the
co-signing appraiser.
The co-signing appraiser's level of inspection, involvement in the appraisal process and certification are covered elsewhere in the addenda section
of this appraisal.

CO-SIGNING APPRAISER'S SIGNATURE & LICENSE/CERTIFICATION

Co-Signing
Appraiser's Signature Inspection Date Signed Date
Co-Signing Appraiser's Name Phone #
State License or Certification # Exp. Tax ID #

Co-Signing Appraiser is certified under the following CE program(s):

Page 3 of 3

(1)  The analyses, opinions and conclusions were developed, and this report was prepared, in conformity with the Uniform Standards of Professional Appraisal Practice
(''USPAP'').
(2)  Their compensation is not contingent upon the reporting of predetermined value or direction in value that favors the cause of the client, the amount of the value
estimate, the attainment of a stipulated result, or the occurrence of a subsequent event.
(3)  This appraisal assignment was not based on a requested minimum valuation, a specific valuation, or the approval of a loan.

The appraiser's opinion of value is based on the assumption that the property is not negatively affected by the existence of hazardous substances or detrimental
environmental conditions unless otherwise stated in this report.  The appraiser is not an expert in the identification of hazardous substances or detrimental environmental
conditions.  The appraiser's routine inspection of and inquiries about the subject property did not develop any information that indicated any apparent significant
hazardous substances or detrimental environmental conditions which would affect the property negatively unless otherwise stated in this report.  It is possible that tests
and inspections made by a qualified hazardous substance and environmental expert would reveal the existence of hazardous substances or detrimental environmental
conditions on or around the property that would negatively affect its value.

Subject is zoned for Dakota State University campus land use with this being the highest and best use of the subject site. The

current site is a vacant parking lot with no building improvements and is part of the Dakota State University Campus with no other use of this site

being financially feasible or physically possible.

01/30/2016

Date of inspection of subject site is 01/30/2016.

01/30/2016 02/02/2016

Scott D. Weber 336SL (605) 310-5671

SD 336SL 09/30/2016
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conditions on or around the property that would negatively affect its value.

Subject is zoned for Dakota State University campus land use with this being the highest and best use of the subject site. The

current site is a vacant parking lot with no building improvements and is part of the Dakota State University Campus with no other use of this site

being financially feasible or physically possible.

01/30/2016

Date of inspection of subject site is 01/30/2016.

01/30/2016 02/02/2016

Scott D. Weber 336SL (605) 310-5671

SD 336SL 09/30/2016

Form MPA4 — "WinTOTAL" appraisal software by a la mode, inc. — 1-800-ALAMODE

ADDITIONAL CERTIFICATIONS
The Appraiser certifies and agrees that:

ENVIRONMENTAL LIMITING CONDITIONS

HIGHEST & BEST USE ANALYSIS

Analysis/Comments:

As Vacant:

As Improved:

EFFECTIVE DATE OF APPRAISAL (if not current, see comments).

This appraisal report reflects the following value: Current Retrospective Prospective
Effective Date of the Appraisal:
Comments on the Effective Date

ADDITIONAL COMMENTS

APPRAISER'S SIGNATURE & LICENSE/CERTIFICATION

Appraiser's Signature Inspection Date Signed Date
Appraiser's Name Phone #
State License or Certification # Exp. Tax ID #

Appraiser is certified under the following CE program(s).

CO-SIGNING APPRAISER'S CERTIFICATION

The co-signing appraiser has personally inspected the subject property, both inside and out, and has made an exterior inspection of all comparable sales
listed in the report.  The report was prepared by the appraiser under direct supervision of the co-signing appraiser.  The co-signing appraiser accepts
responsibility for the contents of the report including the value conclusions and the limiting conditions, and confirms that the certifications apply
fully to the co-signing appraiser.
The co-signing appraiser has not personally inspected the interior of the subject property and:
has not inspected the exterior of the subject property and all comparable sales listed in the report.
has inspected the exterior of the subject property and all comparable sales listed in the report.
The report was prepared by the appraiser under direct supervision of the co-signing appraiser.  The co-signing appraiser accepts responsibility for the
contents of the report, including the value conclusions and the limiting conditions, and confirms that the certifications apply fully to the co-signing
appraiser with the exception of the certification regarding physical inspections.  The above describes the level of inspection performed by the
co-signing appraiser.
The co-signing appraiser's level of inspection, involvement in the appraisal process and certification are covered elsewhere in the addenda section
of this appraisal.

CO-SIGNING APPRAISER'S SIGNATURE & LICENSE/CERTIFICATION

Co-Signing
Appraiser's Signature Inspection Date Signed Date
Co-Signing Appraiser's Name Phone #
State License or Certification # Exp. Tax ID #

Co-Signing Appraiser is certified under the following CE program(s):
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File No.
Property Address
City County State Zip Code

This Report is one of the following types:

Appraisal Report (A written report prepared under Standards Rule , pursuant to the Scope of Work, as disclosed elsewhere in this report.)

Restricted
Appraisal Report

(A written report prepared under Standards Rule , pursuant to the Scope of Work, as disclosed elsewhere in this report,
restricted to the stated intended use by the specified client or intended user.)

Reasonable Exposure Time (USPAP defines Exposure Time as the estimated length of time that the property interest being
appraised would have been offered on the market prior to the hypothetical consummation of a sale at market value on the effective date of the appraisal.)
My Opinion of Reasonable Exposure Time for the subject property at the market value stated in this report is:

APPRAISER:

Signature:
Name:

State Certification #:
or State License #:
State: Expiration Date of Certification or License:
Date of Signature and Report:
Effective Date of Appraisal:
Inspection of Subject: None Interior and Exterior Exterior-Only
Date of Inspection (if applicable):

SUPERVISORY or CO-APPRAISER (if applicable):

Signature:
Name:

State Certification #:
or State License #:
State: Expiration Date of Certification or License:
Date of Signature:

Inspection of Subject: None Interior and Exterior Exterior-Only
Date of Inspection (if applicable):

DSU Foundation DSULAND

802 N Washington Ave

Madison Lake SD 57042

DSU Foundation

APPRAISAL AND REPORT IDENTIFICATION

2-2(a)

2-2(b)

Comments on Standards Rule 2-3
I certify that, to the best of my knowledge and belief:
— The statements of fact contained in this report are true and correct.
— The reported analyses, opinions, and conclusions are limited only by the reported assumptions and limiting conditions and are my personal, impartial, and unbiased professional
analyses, opinions, and conclusions.
— Unless otherwise indicated, I have no present or prospective interest in the property that is the subject of this report and no  personal interest with respect to the parties involved.
— Unless otherwise indicated, I have performed no services, as an appraiser or in any other capacity, regarding the property that is the subject of this report within the three-year
period immediately preceding acceptance of this assignment.
— I have no bias with respect to the property that is the subject of this report or the parties involved with this assignment.
— My engagement in this assignment was not contingent upon developing or reporting predetermined results.
— My compensation for completing this assignment is not contingent upon the development or reporting of a predetermined value or direction in value that favors the cause of the
client, the amount of the value opinion, the attainment of a stipulated result, or the occurrence of a subsequent event directly related to the intended use of this appraisal.
— My analyses, opinions, and conclusions were developed, and this report has been prepared, in conformity with the Uniform Standards of Professional Appraisal Practice that were
in effect at the time this report was prepared.
— Unless otherwise indicated, I have made a personal inspection of the property that is the subject of this report.
— Unless otherwise indicated, no one provided significant real property appraisal assistance to the person(s) signing this certification (if there are exceptions, the name of each
individual providing significant real property appraisal assistance is stated elsewhere in this report).

90 -180 days if competitively priced to current market conditions.

Comments on Appraisal and Report Identification
Note any USPAP-related issues requiring disclosure and any state mandated requirements:
Subject value is determined by Sales comparison approach with this approach given 100% consideration in the determination of value. The Cost and Income

Approaches were considered but determined to be not reliable in this valuation report. Vacant land in this market is typically not purchased nor leased for its

income producing potentional; therefore, the Income Approach was not considered reliable in this market analysis.

Scott D. Weber 336SL

336SL

SD 09/30/2016

02/02/2016

01/30/2016

01/31/2016

Form ID14E — "WinTOTAL" appraisal software by a la mode, inc. — 1-800-ALAMODE

Client

Client

DSU Foundation DSULAND

802 N Washington Ave

Madison Lake SD 57042

DSU Foundation

APPRAISAL AND REPORT IDENTIFICATION

2-2(a)

2-2(b)

Comments on Standards Rule 2-3
I certify that, to the best of my knowledge and belief:
— The statements of fact contained in this report are true and correct.
— The reported analyses, opinions, and conclusions are limited only by the reported assumptions and limiting conditions and are my personal, impartial, and unbiased professional
analyses, opinions, and conclusions.
— Unless otherwise indicated, I have no present or prospective interest in the property that is the subject of this report and no  personal interest with respect to the parties involved.
— Unless otherwise indicated, I have performed no services, as an appraiser or in any other capacity, regarding the property that is the subject of this report within the three-year
period immediately preceding acceptance of this assignment.
— I have no bias with respect to the property that is the subject of this report or the parties involved with this assignment.
— My engagement in this assignment was not contingent upon developing or reporting predetermined results.
— My compensation for completing this assignment is not contingent upon the development or reporting of a predetermined value or direction in value that favors the cause of the
client, the amount of the value opinion, the attainment of a stipulated result, or the occurrence of a subsequent event directly related to the intended use of this appraisal.
— My analyses, opinions, and conclusions were developed, and this report has been prepared, in conformity with the Uniform Standards of Professional Appraisal Practice that were
in effect at the time this report was prepared.
— Unless otherwise indicated, I have made a personal inspection of the property that is the subject of this report.
— Unless otherwise indicated, no one provided significant real property appraisal assistance to the person(s) signing this certification (if there are exceptions, the name of each
individual providing significant real property appraisal assistance is stated elsewhere in this report).

90 -180 days if competitively priced to current market conditions.

Comments on Appraisal and Report Identification
Note any USPAP-related issues requiring disclosure and any state mandated requirements:
Subject value is determined by Sales comparison approach with this approach given 100% consideration in the determination of value. The Cost and Income

Approaches were considered but determined to be not reliable in this valuation report. Vacant land in this market is typically not purchased nor leased for its

income producing potentional; therefore, the Income Approach was not considered reliable in this market analysis.

Scott D. Weber 336SL

336SL

SD 09/30/2016

02/02/2016

01/30/2016

01/31/2016

Form ID14E — "WinTOTAL" appraisal software by a la mode, inc. — 1-800-ALAMODE

Client

Client

File No.
Property Address
City County State Zip Code

This Report is one of the following types:

Appraisal Report (A written report prepared under Standards Rule , pursuant to the Scope of Work, as disclosed elsewhere in this report.)

Restricted
Appraisal Report

(A written report prepared under Standards Rule , pursuant to the Scope of Work, as disclosed elsewhere in this report,
restricted to the stated intended use by the specified client or intended user.)

Reasonable Exposure Time (USPAP defines Exposure Time as the estimated length of time that the property interest being
appraised would have been offered on the market prior to the hypothetical consummation of a sale at market value on the effective date of the appraisal.)
My Opinion of Reasonable Exposure Time for the subject property at the market value stated in this report is:

APPRAISER:

Signature:
Name:

State Certification #:
or State License #:
State: Expiration Date of Certification or License:
Date of Signature and Report:
Effective Date of Appraisal:
Inspection of Subject: None Interior and Exterior Exterior-Only
Date of Inspection (if applicable):

SUPERVISORY or CO-APPRAISER (if applicable):

Signature:
Name:

State Certification #:
or State License #:
State: Expiration Date of Certification or License:
Date of Signature:

Inspection of Subject: None Interior and Exterior Exterior-Only
Date of Inspection (if applicable):
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Property Address
City County State Zip Code
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Subject Zoning Definition
DSU Foundation

802 N Washington Ave

Madison Lake SD 57042

DSU Foundation

Client

Client
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Subject Zoning Definition
DSU Foundation

802 N Washington Ave

Madison Lake SD 57042

DSU Foundation

Client

Client
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File No.:
Loan No.:LAND APPRAISAL REPORT

The purpose of this summary appraisal report is to provide the lender/client with an accurate and adequately supported opinion of the market value of the subject property.
CLIENT AND PROPERTY IDENTIFICATION

Property Address: City: State: ZIP:
Borrower: Owner of Public Record: County:
Legal Description:
Assessor's Parcel #: Tax Year: R.E. Taxes:
Neighborhood Name: Map Reference: Census Tract:
Special Assessments: PUD Yes No HOA: $ Per Year Per Month
Property Rights Appraised: Fee Simple Leasehold Other (describe)
Assignment Type: Purchase Transaction Refinance Transaction Other (describe)
Lender/Client: Address:

CONTRACT ANALYSIS
I did did not analyze the contract for sale for the subject purchase transaction.  Explain the results of the analysis of the contract for sale or why the analysis was not
performed.

Contract Price $: Date of Contract: Is the property seller the owner of public record? Yes No Data Sources
Is there any financial assistance (loan charges, sale concessions, gift or down payment assistance, etc.) to be paid by any party on behalf of the borrower? Yes No
If Yes, report the total dollar amount and describe the items to be paid. $

NEIGHBORHOOD DESCRIPTION
Note: Race and the racial composition of the neighborhood are not appraisal factors.

Neighborhood Characteristics
Location Urban Suburban Rural
Built-Up Over 75% 25-75% Under 25%
Growth Rapid Stable Slow

One-Unit Housing Trends
Property Values Increasing Stable Declining
Demand/Supply Shortage In Balance Over Supply
Marketing Time Under 3 mths 3-6 mths Over 6 mths

One-Unit Housing
PRICE
$ (000)

AGE
(yrs)

Low
High
Pred.

Present Land Use %
One-Unit %
2-4 Unit %
Multi-Family %
Commercial %

%
Neighborhood Boundaries:

Good Average Fair Poor
Convenience to Employment
Convenience to Shopping
Convenience to Primary Education
Convenience to Recreational Facilities
Employment Stability

Good Average Fair Poor
Property Compatibility
General Appearance of Properties
Adequacy of Police/Fire Protection
Protection from Detrimental Conditions
Overall Appeal to Market

Neighborhood Description:

Market Conditions (including support for the above conclusions):

SITE DESCRIPTION
Dimensions: Area: Acres Sq.Ft. Shape: View:
Zoning Classification: Zoning Description:
Zoning Compliance: Legal Legal Nonconforming (Grandfathered Use) No Zoning Illegal (describe)
Uses permitted under current zoning regulations:
Highest & Best Use:
Describe any improvements:
Do present improvements conform to zoning? Yes No No improvements If No, explain:

Present use of subject site: Current or proposed ground rent? Yes No If Yes, $
Topography: Size: Drainage:
Corner Lot: Yes No Underground Utilities: Yes No Fenced: Yes No If Yes, type:
Special Flood Hazard Area Yes No FEMA Flood Zone: FEMA Map #: FEMA Map Date:

Utilities Public Other Provider or Description
Electricity
Gas
Water
Sanitary Sewer

Off-site Improvements Type/Description Public Other
Street Surface
Street Type/Influence
Curb/Gutter
Sidewalk
Street Lights (type)
Alley

Are the utilities and off-site improvements typical for the market? Yes No If No, describe:
Are there any adverse site conditions or external factors (easements, encroachments, environmental conditions, land uses, etc.)? Yes No If Yes, describe:

Site Comments:

01/2010

Weber Appraisal
DSULAND

802 N Washington Ave Madison SD 57042

DSU Foundation DSU Foundation Lake

Lot 6 & Lot 7 and N1/2 of the vacated portion of 7th Street lying parallel and adjacent to South side of Lot 7, all in Block 1 Willards Addition

21270-00100-070-10 2015 0

Dakota State University Madison 9602.00

NA NA

Market Value Report

Dakota State University Foundation Madison, SD 57042

Subject is not under contract as of the inspection date below.

55,000

300,000

170,000

1

105

55

94

2

2

2Subject is bound by city limits of Madison to the north. Egan Avenue to the west, Division

Avenue to the east and NE 2nd St to the south.

Subject is located on the campus of Dakota State University and is known as the East Campus Parking Lot. This area is in the North side

of the city of Madison. The immediate area is primarily single family homes surrounding the campus in all directions. Some infusion of 2-4 family housing and

multifamily housing noted in this area in addition to university housing and commercial recreation facilities in the form of community centers used by the general

public.  No adverse conditions affecting the marketability of the subject area noted.

Support data is from county records, Realtors Association of the Sioux Empire data base, census data

and appraisal records. The current Madison market indicated stable price levels in the year ended 2015 with adequate supply and demand for single family housing

and rental housing.

140' x 136' 19,040 rectangular DSU campus

R-20 See zoning attachment

see zoning attachment

Dakota State University campus

paving-curb and gutter and utilities at site.

Campus parking lot

mostly level average for area adequate

X 46079C0163C 09/02/2009

asphalt

public/campus

concrete

concrete

mercury vapor

none

 Mostly level lot. Normal street and utility easements of record. No adverse condition noted. Subject parcel consists of 100' x 136' site, that was

converted from residential use to campus parking lot in the late1990's, in addition to the North 1/2 of vacated 7th street, a 40' x 136' site. This equates to a 140' x

136' site that is currently used as campus parking lot.
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NA NA

Market Value Report

Dakota State University Foundation Madison, SD 57042

Subject is not under contract as of the inspection date below.
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multifamily housing noted in this area in addition to university housing and commercial recreation facilities in the form of community centers used by the general

public.  No adverse conditions affecting the marketability of the subject area noted.

Support data is from county records, Realtors Association of the Sioux Empire data base, census data
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File No.:
Loan No.:LAND APPRAISAL REPORT

The purpose of this summary appraisal report is to provide the lender/client with an accurate and adequately supported opinion of the market value of the subject property.
CLIENT AND PROPERTY IDENTIFICATION

Property Address: City: State: ZIP:
Borrower: Owner of Public Record: County:
Legal Description:
Assessor's Parcel #: Tax Year: R.E. Taxes:
Neighborhood Name: Map Reference: Census Tract:
Special Assessments: PUD Yes No HOA: $ Per Year Per Month
Property Rights Appraised: Fee Simple Leasehold Other (describe)
Assignment Type: Purchase Transaction Refinance Transaction Other (describe)
Lender/Client: Address:

CONTRACT ANALYSIS
I did did not analyze the contract for sale for the subject purchase transaction.  Explain the results of the analysis of the contract for sale or why the analysis was not
performed.

Contract Price $: Date of Contract: Is the property seller the owner of public record? Yes No Data Sources
Is there any financial assistance (loan charges, sale concessions, gift or down payment assistance, etc.) to be paid by any party on behalf of the borrower? Yes No
If Yes, report the total dollar amount and describe the items to be paid. $

NEIGHBORHOOD DESCRIPTION
Note: Race and the racial composition of the neighborhood are not appraisal factors.

Neighborhood Characteristics
Location Urban Suburban Rural
Built-Up Over 75% 25-75% Under 25%
Growth Rapid Stable Slow

One-Unit Housing Trends
Property Values Increasing Stable Declining
Demand/Supply Shortage In Balance Over Supply
Marketing Time Under 3 mths 3-6 mths Over 6 mths

One-Unit Housing
PRICE
$ (000)

AGE
(yrs)

Low
High
Pred.

Present Land Use %
One-Unit %
2-4 Unit %
Multi-Family %
Commercial %

%
Neighborhood Boundaries:

Good Average Fair Poor
Convenience to Employment
Convenience to Shopping
Convenience to Primary Education
Convenience to Recreational Facilities
Employment Stability

Good Average Fair Poor
Property Compatibility
General Appearance of Properties
Adequacy of Police/Fire Protection
Protection from Detrimental Conditions
Overall Appeal to Market

Neighborhood Description:

Market Conditions (including support for the above conclusions):

SITE DESCRIPTION
Dimensions: Area: Acres Sq.Ft. Shape: View:
Zoning Classification: Zoning Description:
Zoning Compliance: Legal Legal Nonconforming (Grandfathered Use) No Zoning Illegal (describe)
Uses permitted under current zoning regulations:
Highest & Best Use:
Describe any improvements:
Do present improvements conform to zoning? Yes No No improvements If No, explain:

Present use of subject site: Current or proposed ground rent? Yes No If Yes, $
Topography: Size: Drainage:
Corner Lot: Yes No Underground Utilities: Yes No Fenced: Yes No If Yes, type:
Special Flood Hazard Area Yes No FEMA Flood Zone: FEMA Map #: FEMA Map Date:

Utilities Public Other Provider or Description
Electricity
Gas
Water
Sanitary Sewer

Off-site Improvements Type/Description Public Other
Street Surface
Street Type/Influence
Curb/Gutter
Sidewalk
Street Lights (type)
Alley

Are the utilities and off-site improvements typical for the market? Yes No If No, describe:
Are there any adverse site conditions or external factors (easements, encroachments, environmental conditions, land uses, etc.)? Yes No If Yes, describe:

Site Comments:
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File No.:
Loan No.:LAND APPRAISAL REPORT

There are comparable  sites  currently  offered  for  sale  in  the  subject  neighborhood  ranging  in  price  from  $ to $
There were comparable  sites  sold  in  the  past  12  months  in  the  subject  neighborhood  ranging  in  sale  price  from  $ to $

COMPARABLE SALES
FEATURE SUBJECT COMPARABLE # 1 COMPARABLE # 2 COMPARABLE # 3

Address
City/St/Zip
Proximity to Subject
Data Sources
Verification Sources
Sale Price $ $ $ $
Price/ $ $ $ $
Date of Sale (MO/DA/YR)
Days on Market
Financing Type
Concessions
Location
Property Rights Appraised
Site Size
View
Topography
Available Utilities
Street Frontage
Street Type
Water Influence
Fencing
Improvements

Net Adjustment (Total, in $) + + +$

$
Adjusted sales price of the

– – –$

$

$

$
Net Adj. %
Gross Adj. %

Net Adj. %
Gross Adj. %

Net Adj. %
Gross Adj. %

The Appraiser has researched the transfer history of the subject property for the past 3 years and the listing history of the subject for the past 12 months prior to the effective date
of this appraisal. The appraiser has also researched the transfer and listing history of the comparable sales for the past 12 months.

The appraiser's research did did not reveal any prior sales or transfers of the subject property for the three years prior to the effective date of the appraisal.
Data Sources:
The appraiser's research did did not reveal any prior sales or transfers of the comparable sales for the year prior to the date of sale of the comparable sale.
Data Sources:
The appraiser's research did did not reveal any prior listings of the subject property or comparable sales for the year prior to the effective date of the appraisal.
Data Sources:
Listing/Transfer History
(if more than two, use
comments section or an
addendum.)

Transfer/Sale (ONLY) of the
Subject in past 36 months:

$
$

Listing and Transfer history of
Comp 1 in past 12 months:

$
$

Listing and Transfer history of
Comp 2 in past 12 months:

$
$

Listing and Transfer history of
Comp 3 in past 12 months:

$
$

Subject property is currently listed for sale? Yes No Data Source:
Current Listing History List Date List Price

$
Days on Market Data Source

Subject property has been listed within the last 12 months? Yes No Data Source:
12 Month Listing History List Date List Price

$
$

Days on Market Data Source

Comments on Prior Sales/Transfers and Current and Prior Listings:

Summary of the Sales Comparison Approach:

Reconciliation Comments:

This appraisal is made ''as is'', or subject to the following conditions or inspections:

Based on a complete visual inspection of the subject site and those improvements upon said site, defined scope of work, statement of assumptions and
limiting conditions, and appraiser's certification, my (our) opinion of market value, as defined, of the real property that is the subject of this report is:
Opinion of Market Value: $ , as of: , which is the date of inspection and the effective date of this appraisal.

01/2010

DSULAND

0 22,000 46,000

2 22,000 46,000

802 N Washington Ave

Madison, SD 57042

public record

Sq.Ft.

DSU campus

Fee Simple

19,040(in Sq.Ft.)
DSU campus

mostly level

public

140

asphalt

none

none

none

Zoning Commercial

NA

317 N Liberty Ave

Madison, SD 57042

0.68 miles SW

RASE#21413147/public record

Book 590/Page 723

22,000

1.47

05/29/2015 clsd

267

Cash

none

Residential

Fee Simple

14,960 +5,900

residential 0

mostly level

public

110 0

asphalt

none

none

none

residential

5,900

27,900

NA

1126 N Division Ave

Madison, SD 57042

0.59 miles NE

public record

Book 604/Page 251

24,000

1.85

08/14/2015 clsd

UNKNOWN

Cash

none

Residential

Fee Simple

13,000 +8,750

residential 0

sloping to street 0

public

100 0

asphalt

none

none

none

residential

8,750

32,750

NA

842 NE 3rd St

Madison, SD 57042

0.46 miles SE

RASE#21412590/public record

Book 590/Page 133

27,000

1.30

08/28/2014

19

Cash

none

Residential

Fee Simple

20,700 -2,400

residential 0

mostly level

public

115 0

asphalt

none

none

24'x26'garage(old) -2,500

residential

-4,900

22,100

NA

Comparable Sales (in $)

public records

public records

public records

Realtors Association of the Sioux Empire MLS Services

Realtors Association of the Sioux Empire MLS Services

No listings or sales of the subject property or comparables in the past three years or past year

respectively.

Sales were sought of similar location as the subject with none found on the immediate Dakota State Campus.

Therefore, sales were sought with similar zoning and/or marketability as the subject from the past year with two sales found. Both sales are more residential in use

with Sale #1 used for a new duplex housing unit and Sale #2 used for a new single family housing unit. Sale #3 is just over a year old sale and was a vacant

residential lot with an older two car detached garage being part of the sale price. This sale was used for a new single family housing unit. Therefore, this sale was

given least consideration with the garage reflecting a downward grid adjustment in sale price. Site size is bracketed well by the above sales as well as the street

frontage being bracketed. Adjustments were made to each sale at $1.45/sf of site size. This number is calculated from the matched pairs analysis of site sales of

similarly zoned sites, the past three years in Madison. Commercial site sales were also analyzed however all recent sales were of sites over two acres and 300

street frontage, therefore these sales were not deemed reliable indicators of value for this report. See attached sales #4 and #5.

Sale #1 and Sale #2 are the most recent sales found and were given most consideration.  Sale #3 is over a year old sale and brackets the

lower range of value and is given least consideration. Sales #4 and #5 are older sales, over five years old, but are supportive and reflect the upper range of value.

 Appraisal is made "as is" in regard to current site at time of inspection date

below.
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DSULAND

0 22,000 46,000

2 22,000 46,000

802 N Washington Ave

Madison, SD 57042

public record

Sq.Ft.

DSU campus

Fee Simple

19,040(in Sq.Ft.)
DSU campus

mostly level

public

140

asphalt

none

none

none

Zoning Commercial

NA

317 N Liberty Ave

Madison, SD 57042

0.68 miles SW

RASE#21413147/public record

Book 590/Page 723

22,000

1.47

05/29/2015 clsd

267

Cash

none

Residential

Fee Simple

14,960 +5,900

residential 0

mostly level

public

110 0

asphalt

none

none

none

residential

5,900

27,900

NA

1126 N Division Ave

Madison, SD 57042

0.59 miles NE

public record

Book 604/Page 251

24,000

1.85

08/14/2015 clsd

UNKNOWN

Cash

none

Residential

Fee Simple

13,000 +8,750

residential 0

sloping to street 0

public

100 0

asphalt

none

none

none

residential

8,750

32,750

NA

842 NE 3rd St

Madison, SD 57042

0.46 miles SE

RASE#21412590/public record

Book 590/Page 133

27,000

1.30

08/28/2014

19

Cash

none

Residential

Fee Simple

20,700 -2,400

residential 0

mostly level

public

115 0

asphalt

none

none

24'x26'garage(old) -2,500

residential

-4,900

22,100

NA

Comparable Sales (in $)

public records

public records

public records

Realtors Association of the Sioux Empire MLS Services

Realtors Association of the Sioux Empire MLS Services

No listings or sales of the subject property or comparables in the past three years or past year

respectively.

Sales were sought of similar location as the subject with none found on the immediate Dakota State Campus.

Therefore, sales were sought with similar zoning and/or marketability as the subject from the past year with two sales found. Both sales are more residential in use

with Sale #1 used for a new duplex housing unit and Sale #2 used for a new single family housing unit. Sale #3 is just over a year old sale and was a vacant

residential lot with an older two car detached garage being part of the sale price. This sale was used for a new single family housing unit. Therefore, this sale was

given least consideration with the garage reflecting a downward grid adjustment in sale price. Site size is bracketed well by the above sales as well as the street

frontage being bracketed. Adjustments were made to each sale at $1.45/sf of site size. This number is calculated from the matched pairs analysis of site sales of

similarly zoned sites, the past three years in Madison. Commercial site sales were also analyzed however all recent sales were of sites over two acres and 300

street frontage, therefore these sales were not deemed reliable indicators of value for this report. See attached sales #4 and #5.

Sale #1 and Sale #2 are the most recent sales found and were given most consideration.  Sale #3 is over a year old sale and brackets the

lower range of value and is given least consideration. Sales #4 and #5 are older sales, over five years old, but are supportive and reflect the upper range of value.

 Appraisal is made "as is" in regard to current site at time of inspection date

below.
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There are comparable  sites  currently  offered  for  sale  in  the  subject  neighborhood  ranging  in  price  from  $ to $
There were comparable  sites  sold  in  the  past  12  months  in  the  subject  neighborhood  ranging  in  sale  price  from  $ to $

COMPARABLE SALES
FEATURE SUBJECT COMPARABLE # 1 COMPARABLE # 2 COMPARABLE # 3

Address
City/St/Zip
Proximity to Subject
Data Sources
Verification Sources
Sale Price $ $ $ $
Price/ $ $ $ $
Date of Sale (MO/DA/YR)
Days on Market
Financing Type
Concessions
Location
Property Rights Appraised
Site Size
View
Topography
Available Utilities
Street Frontage
Street Type
Water Influence
Fencing
Improvements

Net Adjustment (Total, in $) + + +$

$
Adjusted sales price of the

– – –$

$

$

$
Net Adj. %
Gross Adj. %

Net Adj. %
Gross Adj. %

Net Adj. %
Gross Adj. %

The Appraiser has researched the transfer history of the subject property for the past 3 years and the listing history of the subject for the past 12 months prior to the effective date
of this appraisal. The appraiser has also researched the transfer and listing history of the comparable sales for the past 12 months.

The appraiser's research did did not reveal any prior sales or transfers of the subject property for the three years prior to the effective date of the appraisal.
Data Sources:
The appraiser's research did did not reveal any prior sales or transfers of the comparable sales for the year prior to the date of sale of the comparable sale.
Data Sources:
The appraiser's research did did not reveal any prior listings of the subject property or comparable sales for the year prior to the effective date of the appraisal.
Data Sources:
Listing/Transfer History
(if more than two, use
comments section or an
addendum.)

Transfer/Sale (ONLY) of the
Subject in past 36 months:

$
$

Listing and Transfer history of
Comp 1 in past 12 months:

$
$

Listing and Transfer history of
Comp 2 in past 12 months:

$
$

Listing and Transfer history of
Comp 3 in past 12 months:

$
$

Subject property is currently listed for sale? Yes No Data Source:
Current Listing History List Date List Price

$
Days on Market Data Source

Subject property has been listed within the last 12 months? Yes No Data Source:
12 Month Listing History List Date List Price

$
$

Days on Market Data Source

Comments on Prior Sales/Transfers and Current and Prior Listings:

Summary of the Sales Comparison Approach:

Reconciliation Comments:

This appraisal is made ''as is'', or subject to the following conditions or inspections:
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File No.:
Loan No.:LAND APPRAISAL REPORT

PROJECT INFORMATION FOR PUDs (if applicable)
Is the developer/builder in control of the Homeowners’ Association (HOA)? Yes No Unit type(s): Detached: Attached:
Provide the following information for PUDs ONLY if the developer/builder is in control of the HOA and the subject property is an attached dwelling unit.
Legal Name of Project:
Total number of phases: Total number of units: Total number of units sold:
Total number of units rented: Total number of units for sale: Data sources:
Was the project created by the conversion of existing building(s) into a PUD? Yes No If Yes, date of conversion:
Does the project contain any multi-dwelling units? Yes No Data Source:
Are the units, common elements, and recreation facilities complete? Yes No If No, describe the status of completion:

Describe common elements and recreational facilities:

CERTIFICATIONS AND LIMITING CONDITIONS
This report form is designed to report an appraisal of a parcel of land which may have some minor improvements but is not considered to be an “improved site”.  All improvements
are considered to be of relatively minor value impact on the overall value of the site. This report form is not designed to report on an “improved site” where significant value is
derived from the improvements. This appraisal report form may be used for single family, multi-family sites and may be included within a PUD development.
This appraisal report is subject to the following scope of work, intended use, intended user, definition of market value, statement of assumptions and limiting conditions and
certifications.  Modifications, additions, or deletions to the intended use, intended user, definition of market value, or assumptions and limiting conditions are not permitted. The
appraiser may expand the scope of work to include any additional research or analysis necessary based on the complexity of this appraisal assignment. Modifications or deletions
to the certifications are also not permitted. However, additional certifications that do not constitute material alterations to this appraisal report, such as those required by law
or those related to the appraiser's continuing education or membership in an appraisal organization, are permitted.
SCOPE OF WORK:  The scope of work for this appraisal is defined by the complexity of this appraisal assignment and the reporting requirements of this appraisal report form,
including the following definition of market value, statement of assumptions and limiting conditions and certifications. The appraiser must, at a minimum: (1) perform a complete
visual inspection of the subject site and any limited improvements, (2) inspect the neighborhood, (3) inspect each of the comparable sales from at least the street, (4) research,
verify and analyze data from reliable public and/or private sources, and (5) report his or her analysis, opinions and conclusions in this appraisal report.
INTENDED USE:  The intended use of this appraisal report is for the lender/client to evaluate the property that is the subject of this appraisal for a mortgage finance transaction.
INTENDED USER:  The intended user of this report is the lender/client identified within the appraisal report.
DEFINITION OF MARKET VALUE:  The most probable price which a property should bring in a competitive and open market under all conditions requisite to a fair sale, the buyer and
seller each acting prudently and knowledgeably, and assuming the price is not affected by undue stimulus. Implicit in this definition is the consummation of a sale as of a specified
date and the passing of title from seller to buyer under conditions whereby: (1) buyer and seller are typically motivated; (2) both parties are well informed or well advised, and
each acting in what they consider their own best interest; (3) a reasonable time is allowed for exposure in the open market; (4) payment is made in terms of cash in United States
dollars or in terms of financial arrangements comparable thereto; and (5) the price represents the normal consideration for the property sold unaffected by special or creative
financing or sales concessions* granted by anyone associated with the sale.  (Source: OCC, OTS, FRS, & FDIC joint regulations published June 7, 1994)
*Adjustments to the comparables must be made for special or creative concessions. No adjustments are necessary for those costs which are normally paid by sellers as a result of
tradition or law in a market area; these costs are readily identifiable since the seller pays these costs in virtually all sales transactions. Special or creative financing adjustments can
be made to the comparable property by comparisons to financing terms offered by a third party institutional lender that is not already involved in the property or transaction.  Any
adjustment should not be calculated on a mechanical dollar for dollar cost of the financing or concession but the dollar amount of any adjustment should approximate the market's
reaction to the financing or concessions based on the appraiser's judgment.
STATEMENT OF ASSUMPTIONS AND LIMITING CONDITIONS: The appraiser's certification in this report is subject to the following assumptions and limiting conditions:

1. The appraiser will not be responsible for matters of a legal nature that affect the subject property being appraised or the title to it, except for information that he or she
became aware of during the research involved in performing this appraisal. The appraiser assumes that the title is good and marketable and will not render any opinions
about the title.

2. The appraiser has examined the available flood maps that are provided by the Federal Emergency Management Agency (or other data sources) and has noted in this
appraisal report whether any portion of the subject site is located in an identified Special Flood Hazard Area. Because the appraiser is not a surveyor, he or she makes no
guarantees, express or implied, regarding this determination.

3. The appraiser will not give testimony or appear in court because he or she made an appraisal of the property in question unless specific arrangements to do so have been
made beforehand, or as otherwise required by law.

4. The appraiser has noted in this appraisal report any adverse conditions (such as the presence of hazardous wastes, toxic substances, etc.) observed during the
inspection of the subject property or that he or she became aware of during the research involved in performing this appraisal. Unless otherwise stated in this appraisal
report, the appraiser has no knowledge of any hidden or unapparent physical deficiencies or adverse conditions of the subject property (such as, but not limited to,
needed repairs, deterioration, the presence of hazardous wastes, toxic substances, adverse environmental conditions, etc.) that would make the property less valuable,
and has assumed that there are no such conditions and makes no guarantees or warranties express or implied. The appraiser will not be responsible for any such
conditions that do exist or for the engineering or testing that might be required to discover whether such conditions exist. Because the appraiser is not an expert in the
field of environmental hazards, this appraisal must not be considered as an environmental assessment of the property.

APPRAISER'S CERTIFICATION: The Appraiser certifies and agrees that:
1. I have, at a minimum, developed and reported this appraisal in accordance with the scope of work requirements stated in this appraisal report.

2. I performed a complete visual inspection of the subject site and any limited improvements. I have reported the information in factual and specific terms. I identified and
reported the deficiencies of the subject site that could affect the utility of the site and its usefulness as a building lot(s).

3. I performed this appraisal in accordance with the requirements of the Uniform Standards of Professional Appraisal Practice that were adopted and promulgated by the
Appraisal Standards Board of the Appraisal Foundation and that were in place at the time this appraisal report was prepared.

4. I developed my opinion of the market value of the real property that is the subject of this report based on the sales comparison approach to value. I have adequate
comparable market data to develop a reliable sales comparison approach for this appraisal assignment. I further certify that I considered the cost and income approaches
to value but did not develop them unless indicated elsewhere within this report as there are no or very limited improvements and these approaches to value are not
deemed necessary for credible results and/or reliable indicators of value for this appraisal assignment.

5. I researched, verified, analyzed, and reported on any current agreement for sale for the subject property, any offering for sale of the subject property in the twelve months
prior to the effective date of this appraisal, and the prior sales of the subject property for a minimum of three years prior to the effective date of this appraisal, unless
otherwise indicated in this report.

6. I researched, verified, analyzed, and reported on the prior sales of the comparable sales for a minimum of one year prior to the date of the sale of the comparable sale,
unless otherwise indicated in this report.

7. I selected and used comparable sales that are locationally, physically, and functionally the most similar to the subject property.

8. I have not used comparable sales that were the result of combining multiple transactions into one reported sale.
9. I have reported adjustments to the comparable sales that reflect the market's reaction to the differences between the subject property and the comparable sales.

10. I have verified, from a disinterested source, all information in this report that was provided by parties who have a financial interest in the sale or financing of the subject
property.

11. I have knowledge and experience in appraising this type of property in this market area.

12. I am aware of, and have access to, the necessary and appropriate public and private data sources, such as multiple listing services, tax assessment records, public land
records and other such data sources for the area in which the property is located.
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PROJECT INFORMATION FOR PUDs (if applicable)
Is the developer/builder in control of the Homeowners’ Association (HOA)? Yes No Unit type(s): Detached: Attached:
Provide the following information for PUDs ONLY if the developer/builder is in control of the HOA and the subject property is an attached dwelling unit.
Legal Name of Project:
Total number of phases: Total number of units: Total number of units sold:
Total number of units rented: Total number of units for sale: Data sources:
Was the project created by the conversion of existing building(s) into a PUD? Yes No If Yes, date of conversion:
Does the project contain any multi-dwelling units? Yes No Data Source:
Are the units, common elements, and recreation facilities complete? Yes No If No, describe the status of completion:

Describe common elements and recreational facilities:
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File No.:
Loan No.:LAND APPRAISAL REPORT

CERTIFICATIONS AND LIMITING CONDITIONS (continued)
13. I obtained the information, estimates, and opinions furnished by other parties and expressed in this appraisal report from reliable sources that I believe to be true and

correct.
14. I have taken into consideration the factors that have an impact on value with respect to the subject neighborhood, subject property, and the proximity of the subject

property to adverse influences in the development of my opinion of market value. I have noted in this appraisal report any adverse conditions (such as, but not limited
to, needed repairs, deterioration, the presence of hazardous wastes, toxic substances, adverse environmental conditions, etc.) observed during the inspection of the
subject property or that I became aware of during the research involved in performing this appraisal. I have considered these adverse conditions in my analysis of the
property value, and have reported on the effect of the conditions on the value and marketability of the subject property.

15. I have not knowingly withheld any significant information from this appraisal report and, to the best of my knowledge, all statements and information in this appraisal
report are true and correct.

16. I stated in this appraisal report my own personal, unbiased, and professional analysis, opinions, and conclusions, which are subject only to the assumptions and limiting
conditions in this appraisal report.

17. I have no present or prospective interest in the property that is the subject of this report, and I have no present or prospective personal interest or bias with respect to the
participants in the transaction. I did not base, either partially or completely, my analysis and/or opinion of market value in this appraisal report on the race, color, religion,
sex, age, marital status, handicap, familial status, or national origin of either the prospective owners or occupants of the subject property or of the present owners or
occupants of the properties in the vicinity of the subject property or on any other basis prohibited by law.

18. My employment and/or compensation for performing this appraisal or any future or anticipated appraisals was not conditioned on any agreement or understanding,
written or otherwise, that I would report (or present analysis supporting) a predetermined specific value, a predetermined minimum value, a range or direction in value,
a value that favors the cause of any party, or the attainment of a specific result or occurrence of a specific subsequent event (such as approval of a pending mortgage
loan application).

19. I personally prepared all conclusions and opinions about the real estate that were set forth in this appraisal report. If I relied on significant real property appraisal
assistance from any individual or individuals in the performance of this appraisal or the preparation of this appraisal report, I have named such individual(s) and
disclosed the specific tasks performed in this appraisal report. I certify that any individual so named is qualified to perform the tasks. I have not authorized anyone
to make a change to any item in this appraisal report; therefore, any change made to this appraisal is unauthorized and I will take no responsibility for it.

20. I identified the lender/client in this appraisal report who is the individual, organization, or agent for the organization that ordered and will receive this appraisal report.
21. The lender/client may disclose or distribute this appraisal report to: the borrower; another lender at the request of the borrower; the mortgagee or its successors and

assigns; mortgage insurers; government sponsored enterprises; other secondary market participants; data collection or reporting services; professional appraisal
organizations; any department, agency, or instrumentality of the United States; and any state, the District of Columbia, or other jurisdictions; without having to obtain the
appraiser's or supervisory appraiser's (if applicable) consent. Such consent must be obtained before this appraisal report may be disclosed or distributed to any other
party (including, but not limited to, the public through advertising, public relations, news, sales, or other media).

22. I am aware that any disclosure or distribution of this appraisal report by me or the lender/client may be subject to certain laws and regulations. Further, I am also subject
to the provisions of the Uniform Standards of Professional Appraisal Practice that pertain to disclosure or distribution by me.

23. The borrower, another lender at the request of the borrower, the mortgagee or its successors and assigns, mortgage insurers, government sponsored enterprises, and
other secondary market participants may rely on this appraisal report as part of any mortgage finance transaction that involves any one or more of these parties.

24. If this appraisal report was transmitted as an “electronic record” containing my “electronic signature”, as those terms are defined in applicable federal and/or state laws
(excluding audio and video recordings), or a facsimile transmission of this appraisal report containing a copy or representation of my signature, the appraisal report
shall be as effective, enforceable and valid as if a paper version of this appraisal report were delivered containing my original hand written signature.

25. Any intentional or negligent misrepresentation(s) contained in this appraisal report may result in civil liability and/or criminal penalties including, but not limited to, fine or
imprisonment or both under the provisions of Title 18, United States Code, Section 1001, et seq., or similar state laws.

SUPERVISORY APPRAISER'S CERTIFICATION: The Supervisory Appraiser certifies and agrees that:
1. I directly supervised the appraiser for this appraisal assignment, have read the appraisal report, and agree with the appraiser's analysis, opinions, statements,

conclusions, and the appraiser's certification.
2. I accept full responsibility for the contents of this appraisal report including, but not limited to, the appraiser's analysis, opinions, statements, conclusions, and the

appraiser's certification.
3. The appraiser identified in this appraisal report is either a sub-contractor or an employee of the supervisory appraiser (or the appraisal firm), is qualified to perform this

appraisal, and is acceptable to perform this appraisal under the applicable state law.
4. This appraisal report complies with the Uniform Standards of Professional Appraisal Practice that were adopted and promulgated by the Appraisal Standards Board of

The Appraisal Foundation and that were in place at the time this appraisal report was prepared.
5. If this appraisal report was transmitted as an “electronic record” containing my “electronic signature”, as those terms are defined in applicable federal and/or state laws

(excluding audio and video recordings), or a facsimile transmission of this appraisal report containing a copy or representation of my signature, the appraisal report shall
be as effective, enforceable and valid as if a paper version of this appraisal report were delivered containing my original hand written signature.

SIGNATURES
APPRAISER

Signature:
Name:
Company Name:
Company Address:

Telephone Number:
Email Address:
Date of Signature and Report:
Effective Date of Appraisal:
State Certification #:
or State License #:
or Other (describe): State #:
State:
Expiration Date of Certification or License:
ADDRESS OF PROPERTY APPRAISED

APPRAISED VALUE OF SUBJECT PROPERTY $
LENDER/CLIENT
Name:
Company Name:
Company Address:

Email Address:

SUPERVISORY APPRAISER (ONLY IF REQUIRED)

Signature:
Name:
Company Name:
Company Address:

Telephone Number:
Email Address:
Date of Signature:
State Certification #:
or State License #:
State:
Expiration Date of Certification or License:

SUBJECT PROPERTY
Did not inspect subject property
Did inspect exterior of subject property from at least the street
Date of Inspection:

COMPARABLE SALES
Did not inspect exterior of comparable sales from street
Did inspect exterior of comparable sales from street
Date of Inspection:
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Weber Appraisal
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CERTIFICATIONS AND LIMITING CONDITIONS (continued)
13. I obtained the information, estimates, and opinions furnished by other parties and expressed in this appraisal report from reliable sources that I believe to be true and

correct.
14. I have taken into consideration the factors that have an impact on value with respect to the subject neighborhood, subject property, and the proximity of the subject

property to adverse influences in the development of my opinion of market value. I have noted in this appraisal report any adverse conditions (such as, but not limited
to, needed repairs, deterioration, the presence of hazardous wastes, toxic substances, adverse environmental conditions, etc.) observed during the inspection of the
subject property or that I became aware of during the research involved in performing this appraisal. I have considered these adverse conditions in my analysis of the
property value, and have reported on the effect of the conditions on the value and marketability of the subject property.

15. I have not knowingly withheld any significant information from this appraisal report and, to the best of my knowledge, all statements and information in this appraisal
report are true and correct.

16. I stated in this appraisal report my own personal, unbiased, and professional analysis, opinions, and conclusions, which are subject only to the assumptions and limiting
conditions in this appraisal report.

17. I have no present or prospective interest in the property that is the subject of this report, and I have no present or prospective personal interest or bias with respect to the
participants in the transaction. I did not base, either partially or completely, my analysis and/or opinion of market value in this appraisal report on the race, color, religion,
sex, age, marital status, handicap, familial status, or national origin of either the prospective owners or occupants of the subject property or of the present owners or
occupants of the properties in the vicinity of the subject property or on any other basis prohibited by law.

18. My employment and/or compensation for performing this appraisal or any future or anticipated appraisals was not conditioned on any agreement or understanding,
written or otherwise, that I would report (or present analysis supporting) a predetermined specific value, a predetermined minimum value, a range or direction in value,
a value that favors the cause of any party, or the attainment of a specific result or occurrence of a specific subsequent event (such as approval of a pending mortgage
loan application).

19. I personally prepared all conclusions and opinions about the real estate that were set forth in this appraisal report. If I relied on significant real property appraisal
assistance from any individual or individuals in the performance of this appraisal or the preparation of this appraisal report, I have named such individual(s) and
disclosed the specific tasks performed in this appraisal report. I certify that any individual so named is qualified to perform the tasks. I have not authorized anyone
to make a change to any item in this appraisal report; therefore, any change made to this appraisal is unauthorized and I will take no responsibility for it.

20. I identified the lender/client in this appraisal report who is the individual, organization, or agent for the organization that ordered and will receive this appraisal report.
21. The lender/client may disclose or distribute this appraisal report to: the borrower; another lender at the request of the borrower; the mortgagee or its successors and

assigns; mortgage insurers; government sponsored enterprises; other secondary market participants; data collection or reporting services; professional appraisal
organizations; any department, agency, or instrumentality of the United States; and any state, the District of Columbia, or other jurisdictions; without having to obtain the
appraiser's or supervisory appraiser's (if applicable) consent. Such consent must be obtained before this appraisal report may be disclosed or distributed to any other
party (including, but not limited to, the public through advertising, public relations, news, sales, or other media).

22. I am aware that any disclosure or distribution of this appraisal report by me or the lender/client may be subject to certain laws and regulations. Further, I am also subject
to the provisions of the Uniform Standards of Professional Appraisal Practice that pertain to disclosure or distribution by me.

23. The borrower, another lender at the request of the borrower, the mortgagee or its successors and assigns, mortgage insurers, government sponsored enterprises, and
other secondary market participants may rely on this appraisal report as part of any mortgage finance transaction that involves any one or more of these parties.

24. If this appraisal report was transmitted as an “electronic record” containing my “electronic signature”, as those terms are defined in applicable federal and/or state laws
(excluding audio and video recordings), or a facsimile transmission of this appraisal report containing a copy or representation of my signature, the appraisal report
shall be as effective, enforceable and valid as if a paper version of this appraisal report were delivered containing my original hand written signature.

25. Any intentional or negligent misrepresentation(s) contained in this appraisal report may result in civil liability and/or criminal penalties including, but not limited to, fine or
imprisonment or both under the provisions of Title 18, United States Code, Section 1001, et seq., or similar state laws.

SUPERVISORY APPRAISER'S CERTIFICATION: The Supervisory Appraiser certifies and agrees that:
1. I directly supervised the appraiser for this appraisal assignment, have read the appraisal report, and agree with the appraiser's analysis, opinions, statements,

conclusions, and the appraiser's certification.
2. I accept full responsibility for the contents of this appraisal report including, but not limited to, the appraiser's analysis, opinions, statements, conclusions, and the

appraiser's certification.
3. The appraiser identified in this appraisal report is either a sub-contractor or an employee of the supervisory appraiser (or the appraisal firm), is qualified to perform this

appraisal, and is acceptable to perform this appraisal under the applicable state law.
4. This appraisal report complies with the Uniform Standards of Professional Appraisal Practice that were adopted and promulgated by the Appraisal Standards Board of

The Appraisal Foundation and that were in place at the time this appraisal report was prepared.
5. If this appraisal report was transmitted as an “electronic record” containing my “electronic signature”, as those terms are defined in applicable federal and/or state laws

(excluding audio and video recordings), or a facsimile transmission of this appraisal report containing a copy or representation of my signature, the appraisal report shall
be as effective, enforceable and valid as if a paper version of this appraisal report were delivered containing my original hand written signature.

SIGNATURES
APPRAISER

Signature:
Name:
Company Name:
Company Address:

Telephone Number:
Email Address:
Date of Signature and Report:
Effective Date of Appraisal:
State Certification #:
or State License #:
or Other (describe): State #:
State:
Expiration Date of Certification or License:
ADDRESS OF PROPERTY APPRAISED

APPRAISED VALUE OF SUBJECT PROPERTY $
LENDER/CLIENT
Name:
Company Name:
Company Address:

Email Address:

SUPERVISORY APPRAISER (ONLY IF REQUIRED)

Signature:
Name:
Company Name:
Company Address:

Telephone Number:
Email Address:
Date of Signature:
State Certification #:
or State License #:
State:
Expiration Date of Certification or License:

SUBJECT PROPERTY
Did not inspect subject property
Did inspect exterior of subject property from at least the street
Date of Inspection:

COMPARABLE SALES
Did not inspect exterior of comparable sales from street
Did inspect exterior of comparable sales from street
Date of Inspection:
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File No.:
Loan No.:LAND APPRAISAL REPORT

ADDITIONAL COMPARABLE SALES
FEATURE SUBJECT COMPARABLE # COMPARABLE # COMPARABLE #

Address
City/St/Zip
Proximity to Subject
Data Sources
Verification Sources
Sale Price $ $ $ $
Price/ $ $ $ $
Date of Sale (MO/DA/YR)
Days on Market
Financing Type
Concessions
Location
Property Rights Appraised
Site Size
View
Topography
Available Utilities
Street Frontage
Street Type
Water Influence
Fencing
Improvements

Net Adjustment (Total, in $) + + +$

$
Adjusted sales price of the

– – –$

$

$

$
Net Adj. %
Gross Adj. %

Net Adj. %
Gross Adj. %

Net Adj. %
Gross Adj. %

Listing/Transfer History
(if more than two, use
comments section or an
addendum.)

Transfer/Sale (ONLY) of the
Subject in past 36 months:

$
$

Listing and Transfer history of
Comp in past 12 months:

$
$

Listing and Transfer history of
Comp in past 12 months:

$
$

Listing and Transfer history of
Comp in past 12 months:

$
$

Comments on Prior Sales/Transfers and Current and Prior Listings:

Summary of the Sales Comparison Approach:

01/2010

DSULAND

802 N Washington Ave

Madison, SD 57042

public record

Sq.Ft.

DSU campus

Fee Simple

19,040(in Sq.Ft.)
DSU campus

mostly level

public

140

asphalt

none

none

none

Zoning Commercial

NA

300 S Liberty Ave

Madison, SD 57042

0.79 miles SW

public record

Book 524/Page 675

26,500

2.49

03/30/2011 clsd

UNKNOWN

Cash

none

Residential

Fee Simple

10,650 +12,000

residential 0

mostly level

public

142' 0

asphalt

none

none

none

residential 0

12,000

38,500

NA

222 N Egan Ave

Madison, SD 57042

0.47 miles SW

public record

Book 464/Page 491

46,000

4.51

06/04/2007 clsd

UNKNOWN

Cash

none

Residential

Fee Simple

10,200 +12,800

commercial 0

mostly level

public

75 0

asphalt

none

none

Building Tear Down -15,000

Commercial

-2,200

43,800

NA

Comparable Sales (in $)

No listings or sales of the subject property or comparables in the past three years or past year

respectively.

Sale #4 and Sale #5 are inferior in site size compared to the subject. Sale #4 was vacant land converted to a

multifamily housing unit. This sale supports the upper range of value. Sale #5 was a commercial building on Main Street in Madison that was torn down and made

into a parking lot. Therefore, downward adjustment were made for building teardown. This sale was given least consideration due to the age of the sale.
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4 5 6

4 5 6

DSULAND

802 N Washington Ave

Madison, SD 57042

public record

Sq.Ft.

DSU campus

Fee Simple

19,040(in Sq.Ft.)
DSU campus

mostly level

public

140

asphalt

none

none

none

Zoning Commercial

NA

300 S Liberty Ave

Madison, SD 57042

0.79 miles SW

public record

Book 524/Page 675

26,500

2.49

03/30/2011 clsd

UNKNOWN

Cash

none

Residential

Fee Simple

10,650 +12,000

residential 0

mostly level

public

142' 0

asphalt

none

none

none

residential 0

12,000

38,500

NA

222 N Egan Ave

Madison, SD 57042

0.47 miles SW

public record

Book 464/Page 491

46,000

4.51

06/04/2007 clsd

UNKNOWN

Cash

none

Residential

Fee Simple

10,200 +12,800

commercial 0

mostly level

public

75 0

asphalt

none

none

Building Tear Down -15,000

Commercial

-2,200

43,800

NA

Comparable Sales (in $)

No listings or sales of the subject property or comparables in the past three years or past year

respectively.

Sale #4 and Sale #5 are inferior in site size compared to the subject. Sale #4 was vacant land converted to a
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File No.:
Loan No.:LAND APPRAISAL REPORT

ADDITIONAL COMPARABLE SALES
FEATURE SUBJECT COMPARABLE # COMPARABLE # COMPARABLE #

Address
City/St/Zip
Proximity to Subject
Data Sources
Verification Sources
Sale Price $ $ $ $
Price/ $ $ $ $
Date of Sale (MO/DA/YR)
Days on Market
Financing Type
Concessions
Location
Property Rights Appraised
Site Size
View
Topography
Available Utilities
Street Frontage
Street Type
Water Influence
Fencing
Improvements

Net Adjustment (Total, in $) + + +$

$
Adjusted sales price of the

– – –$

$

$

$
Net Adj. %
Gross Adj. %

Net Adj. %
Gross Adj. %

Net Adj. %
Gross Adj. %

Listing/Transfer History
(if more than two, use
comments section or an
addendum.)

Transfer/Sale (ONLY) of the
Subject in past 36 months:

$
$

Listing and Transfer history of
Comp in past 12 months:

$
$

Listing and Transfer history of
Comp in past 12 months:

$
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Listing and Transfer history of
Comp in past 12 months:
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Comments on Prior Sales/Transfers and Current and Prior Listings:

Summary of the Sales Comparison Approach:

01/2010
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Property Address
City County State Zip Code

Form PIC4x6.SR — "WinTOTAL" appraisal software by a la mode, inc. — 1-800-ALAMODE

Subject Photos
DSU Foundation

802 N Washington Ave

Madison Lake SD 57042

DSU Foundation

Subject Front

Site size s/f

802 N Washington Ave
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Subject Strt. to South
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Client
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City County State Zip Code
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Subject Photos
DSU Foundation

802 N Washington Ave

Madison Lake SD 57042

DSU Foundation

South Side of Site
802 N Washington Ave

19,040
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Street View to the North
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Property Address
City County State Zip Code

Form PIC4x6.CR — "WinTOTAL" appraisal software by a la mode, inc. — 1-800-ALAMODE

Comparable Photo Page
DSU Foundation

802 N Washington Ave

Madison Lake SD 57042

DSU Foundation
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Prox. to Subj.
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Location
Site/View
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317 N Liberty Ave

0.68 miles SW
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Residential
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Prox. to Subj.
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Location
Site/View
Size s/f

1126 N Division Ave

0.59 miles NE

24,000

Residential
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13,000
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Sales Price

Location
Site/View
Size s/f

842 NE 3rd St

0.46 miles SE

27,000

Residential

residential

20,700

Client

Client
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Property Address
City County State Zip Code
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Property Address
City County State Zip Code
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Property Address
City County State Zip Code
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City County State Zip Code
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City County State Zip Code

Form SCNLGH — "WinTOTAL" appraisal software by a la mode, inc. — 1-800-ALAMODE
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March 3, 2016 
 
 
 
Dakota State University 
Physical Plant 
820 N. Washington Avenue 
Madison, SD 57042 
 
Attn: Mr. Corey Braskamp 
 
Subj: Phase I Environmental Site Assessment 
 Parking Lot 
 802 N. Washington Avenue 
 Madison, SD 
 GeoTek #16-165-5 
  
Dear Mr. Braskamp: 
 
We have completed a Phase I Environmental Site Assessment for the referenced project and are 
transmitting one copy of our report.  This work was performed in accordance with our February 23, 
2016 contract. 
 
Please refer to our conclusions and recommendations for the major findings and recommendations 
we have made. 
 
If you have any questions or concerns regarding the information presented in this report, or if we can 
be of additional service, please contact our office (605-335-5512). 
 
GeoTek Engineering & Testing Services, Inc. 
 
 
 
Tracy A. Michel, PE 
Senior Project Manager 
CPRR #6865 
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GeoTek Engineering & Testing Services, Inc. 

 

PHASE I ENVIRONMENTAL SITE ASSESSMENT 
PARKING LOT 

802 NORTH WASHINGTON AVENUE 
MADISON, SOUTH DAKOTA 

 
GEOTEK #16-165 

 
 

INTRODUCTION 
 
Purpose 
 
This Phase I Environmental Site Assessment was conducted during the period of February 29 to March 
3, 2016.  The purpose of this Phase I Environmental Site Assessment was to evaluate the potential 
presence of hazardous substances and soil/groundwater contamination due to past/current land use 
practices at the site, or from nearby off-site operations. 
 
Scope of Services 
 
1. Review of information on the geology and hydrogeology of the site vicinity.  Review of 

available information, if any, regarding previous sampling and analysis of soil, groundwater, or 
surface water conducted at the site. 

 
2. Review of the subject property, records, and interviews of individuals associated with the 

property regarding the present or past existence of suspect asbestos containing materials, 
environmental permits or licenses, hazardous or potentially hazardous substances, distressed 
vegetation, stained soil, unusual grade changes, random dumping or on-site disposal, suspect 
polychlorinated biphenyls (PCBs), and underground/above ground storage tanks. 

 
3. Conduct a site vicinity reconnaissance to identify nearby off-site facilities that could potentially 

impact the subject property. 
 
4. Review of available historical resources such as aerial photographs, fire insurance maps, tax 

assessor records, USGS topographic maps, street directories, county atlases, and building 
department records, to identify, as nearly as possible, past uses of the property.  If recorded land 
title or judicial records are provided by Client, review of those records for past land use 
information, environmental liens, and activity and land use limitations. 

 
5. Review of reasonably available regulatory agency information and records.  Verbal and/or 

written communication with federal, state and local environmental regulatory agencies 
concerning the usage, storage, treatment, and disposal of hazardous substances. 

 
6. Preparing a report presenting our observations, pertinent documents, opinions, and 

recommendations. 
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Significant Assumptions 
 
This report presents the results of our work performed at the referenced site.  This work was performed 
in accordance with our contract dated February 23, 2016. 
 
Limitations and Exceptions 
 
Information contained herein was obtained through a limited work scope by means of interviews, 
document research, and on-site observations.  Conclusions are based on available information.  
However, this is not to imply that this is all of the information that exists that may be pertinent to the 
environmental liabilities of the site.  The intent of this study was to identify environmental problems that 
would be evident to an environmental professional and was not intended to represent an exhaustive 
research of all potential hazards that may exist.  Furthermore, certain potential environmental hazards 
reported in this study may require more comprehensive analysis to fully assess their magnitude and 
financial impact. 
 
As described in ASTM 1527, the User of this report has additional responsibilities beyond the listed 
scope of work.  Additionally, the buyer of the property has continuing obligations to stop on-going 
releases at the property, prevent any threatened future releases, and prevent or limit any human, 
environmental, or natural resources exposure to any previously released hazardous substances. 
 
This report is representative of present conditions only.  Situations or activities which occur subsequent 
to this report and which result in adverse environmental impacts are not relevant to this study.  Phase I 
reports are generally considered valid for up to 180 days after completion.  Reports over 180 days old 
but less than one year old can be used if updated. 
 
Special Terms and Conditions 
 
By way of example and not by way of limitation, the scope of  Consultant's work does not include 
collecting or analyzing physical evidence for the presence or lack of contaminants such as asbestos, urea 
formaldehyde, mold, petroleum, PCBs, radon gas, fertilizers, herbicides, pesticides or other substances 
unless stated above. 
 
Similarly, a reliance letter, an assessment of wetlands, mineral rights investigation, drinking water 
testing, indoor air quality, or environmental audits of operations, environmental practices or 
management is also not included in the scope of work.  Should our observations at the site indicate 
contaminates, situations, or substances of concern, you may be contacted about expanding the scope of 
work. 
 
With respect to our review of recorded land title records (if provided by Client), we will not be 
providing an opinion as to marketability of title or otherwise warranting as to condition of title. 
 
User Reliance 
 
No individual, corporation, or interest other than the State of South Dakota or Dakota State University 
may rely on this report without prior authorization from GeoTek Engineering & Testing Services, Inc. 
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SITE DESCRIPTION 
 
The site consists of a concrete paved parking lot located south of Heston Hall on the Dakota State 
University campus.  The site address is approximately 802 North Washington Avenue.  The property 
owner of record is the State of South Dakota.  The approximate legal description of the site is Lots 6 and 
7, Block 1, Willard’s Addition to the City of Madison.  The site is within the NW ¼, SW ¼ Section 5, 
Township 106 North, Range 52 West, Lake County South Dakota. 
 

 
PHYSICAL SETTING REVIEW 

 
Topographic Maps 
 
A review was conducted of available historical topographic maps from various sources.  A topographic 
map from 1968 was available (Figure 1).  The following pertinent information regarding the subject 
property and vicinity was observed during the topographic map review. 
 
 *1968 - U.S.G.S. Madison, South Dakota 7.5-Minute Quadrangle 
 

One structure is indicated on-site.  Off-site to the north is a small structure followed by a larger 
structure (Heston Hall).  Land across Washington Avenue is labeled as General Beadle State College. 
 Other surrounding land is shaded, indicating too many structures to detail.  Streets in the vicinity 
appear as seen today. 
 
The elevation of the site is approximately 1690' above mean sea level with a local topographic 
gradient of about 140’ per mile to the southwest.  The nearest surface water is an unnamed 
intermittent stream located 1500’ southwest.   
 

Hydrogeology 
 
The site is underlain by the Quaternary Till, Stagnation Moraine.  This is a heterogeneous mixture of 
boulders, sand, silt, and clay with up to 2' of loess (wind deposited silt) cover.  It forms a rugged 
hummocky topography with poorly developed drainages and abundant lakes and sloughs (Hammond, 
1991).  The till can be 200’ thick or greater in the area. 
 
Beneath the till is 30’ to 40’ of medium to coarse quartzose sand and fine gravel.  The bedrock 
Cretaceous Pierre Shale is believed to be at an elevation of about 1450’, approximately 240’ below the 
land surface. 
 
Shallow sand and gravel aquifers have not been identified in the site vicinity (Hansen, 1986).  Shallow 
groundwater is usually present in glacial till within 10’ to 15’ of the land surface.  Shallow groundwater 
often flows in the direction of the surface topographic gradient, which would be to the southwest. 
 
A deeper glacial aquifer, the Howard Aquifer, exists in the previously described quartzose sand.  
Movement of water within this unit is predicted to be to the southeast. 
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The soil on the site is Egan-Wentworth silty clay loam, 2-6% slopes. This is a deep, well-drained, nearly 
level soil. It is found in uplands. It formed in silty material over glacial till. Surface runoff is slow to 
medium, and permeability is moderate in the subsoil and moderately slow in the underlying material 
(Schultz, 1973). 
 
 

PRESENT SITE CONDITIONS 
 
Site Reconnaissance 
 
On February 29, 2016 we performed a reconnaissance visit to the site to make visual observations of 
existing site conditions, land use, and nature of businesses. 
 
The site is surface parking lot located in the southeast corner of the Dakota State University campus. 
There are boulevard grass areas and several parking lot lights on raised poles.  There are no site 
structures. 
 
The land area of the subject site is rectangular shaped being 100’ by 136’ for a land area of 0.31 acres.  
Evidence of surface stains, unusual grade changes, or on-site waste disposal was not observed.  
Distressed vegetation could not be determined due to the season, and snow cover and snow piles 
limited our surface review.  Evidence of site water wells or cisterns was not observed.   
 
A 1½ story house with a basement was formerly located on-site.  We understand the house was 
moved from the site in November 1997 and was placed on a lot approximately 2 blocks east.  The 
foundation for the house remains in the subsurface.  According to a 1998 Phase I report for the site 
(GeoTek #98-680), the basement foundation walls were demolished to about 3’ below the ground 
surface and the hole was filled with engineered sand and gravel. 
 
Asbestos Review 
 
The subject property was surveyed for obvious suspected asbestos containing building materials. As 
there are no current site structures, suspect asbestos materials were not noted.  Subsurface debris within 
the former house basement may contain asbestos.  We understand the basement was partially finished 
with a laundry/shower room.  It is unknown if the finishes were buried or removed. 

 
An inspection and sampling of suspect asbestos containing building materials is required by EPA 
(NESHAPs) and SD Department of Environment and Natural Resources (DENR) rules prior to 
construction, demolition, or renovation activities involving the materials.  Additionally, a notification 
form must be submitted to DENR at least 10 working days prior to demolition (including those where no 
asbestos is present), and prior to disturbing or removing asbestos. 
 
Hazardous or Potentially Hazardous Materials 
 
Hazardous or potentially hazardous substances were not observed or reported to exist on-site. 
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Lead Review 
 
Older paint on walls, ceilings, and other surfaces on-site may contain lead.  Most definitions of lead-
based paint define it as paint containing 0.5% or more lead.  Beginning in 1955, voluntary industry 
standards were 1% or less lead in residential interior paint.  In 1971, a federal law prohibited the use of 
paint with over 1% lead in federal government residences.  In 1973, federal law lowered the allowable 
amount to 0.5%.  In 1977, federal law lowered the allowable amount of lead in residential interior paint 
to 0.06%. 
 
There are no current site structures and lead based paint was not observed.  Potential buried debris from 
the former site house has potential to contain lead based paint. 
 
We recommend that contractors comply with OSHA lead exposure rules during work involving 
potential lead-based paint (29 CFR 1926.62). 
 
PCB Review 
 
Electrical equipment such as power transformers is usually suspected to contain polychlorinated 
biphenyls (PCBs).  Transformers were not observed on or adjacent to the site. 
 
Underground/Aboveground Storage Tank Review 
 
Evidence of current underground or aboveground storage tanks (USTs/ASTs) was not observed on-
site. 
 
We understand the former site house utilized natural gas heat at the time the house was moved in 
1997.  Due to the original age of the house (1936), an older heat source such as fuel oil or coal is 
likely.  Evidence of a former fuel oil tank was not noted. 
 
Site Vicinity Reconnaissance 
 
The site is roughly bounded by Heston Hall (administration) to the north, an alley, Richardson Hall 
(dorm), and private residences to the east, private residences to the south, and Washington Avenue, 
East Hall (classes and offices) and Zimmerman Hall (student union and dorm) to the west.  Land use 
in the site vicinity is institutional (university) and residential. 
 
A drive-by survey of the immediate site vicinity did not indicate items of apparent potential 
environmental significance (i.e. suspect UST locations, potential hazardous waste generators, industrial 
properties, etc.). 
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USER PROVIDED INFORMATION 
 
The user of this report may conduct certain tasks to assist in identifying possible recognized 
environmental conditions of the site.  A questionnaire was submitted to the user.  The questionnaire was 
completed by Mr. Corey Braskamp, Dakota State University physical plant director, and is attached in 
Appendix A.  There were no significant items identified by the user. 
 
One previous environmental report is known to exist for the site.  A Phase I Environmental Site 
Assessment (GeoTek #98-680) was reviewed and significant items are incorporated into this report.  At 
the time of the Phase I, the site was an unpaved parking lot for Dakota State. 
 
We have not been informed of environmental liens, activity or land use limitations, or a value reduction 
of the subject property due to environmental reasons.   
 
An abstract of title or other title records for the subject property were not available for review.  A review 
of recorded land title records from before 1940 to the present was previously conducted for the 1998 
report. Site owners have included George and Charlotte Whitson, Robert and Janet Fiegen, Robert and 
Karen Eastman, and the Dakota State University Foundation. Ownership which may indicate a 
significant environmental concern was not noted. 
 

 
INTERVIEWS 

 
The objective of interviews is to obtain information indicating possible recognized environmental 
conditions of the site.  An interview of the key site manager and occupant(s), if different than the 
manager, and at least one state and/or local government official are required. Additionally, past owners, 
operators and occupants who are likely to have significant information about possible contamination 
shall also be interviewed.  In this case, contamination from on or off-site sources are not known to 
impact the site.  In the case of abandoned properties where there is evidence of unauthorized use or 
uncontrolled access, interviews of one or more neighboring owners or occupants are required.  The 
site is not abandoned.  Therefore, an interview with a neighbor was not conducted. 
 
Site Manager – Mr. Corey Braskamp is the owner’s representative and site contact.  Mr. Braskamp is the 
physical plant director and is familiar with the site.  He was not aware of any current or previous site 
tanks, spills, or environmental concerns on the property. 
 
Local Government Officials – SD Department of Environment and Natural Resources (DENR) - Mr. 
Scott Bickler was contacted on March 2, 2016 regarding potential information on the site. He is a Senior 
Hydrologist with the DENR Groundwater Quality Program, and has been located in the DENR's Sioux 
Falls Office since 1989.  Mr. Bickler was not aware of leaks, spills, releases, or hazardous material 
conditions at the subject property. 
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RECORDS REVIEW 
 
National Priority List 
 
The U.S. Environmental Protection Agency (EPA) National Priority List (NPL) was reviewed for 
facilities within an approximate one-mile radius of the subject property.  The NPL is a list of federal 
superfund sites of known releases or threatened releases of hazardous substances, pollutants or 
contaminants throughout the United States.  The NPL serves to identify sites which appear to warrant 
remedial actions or investigations. 
 
There were no listed sites within the radius reviewed. 
 
CERCLIS List 
 
The U.S. E.P.A. CERCLIS (Comprehensive Environmental Cleanup Liability Information System) list 
was reviewed for facilities within an approximate one-half mile radius of the subject property.  The 
CERCLIS list is an automated inventory system used by the EPA to keep record of hazardous sites or 
potential uncontrolled hazardous sites which may require cleanup based upon state investigation efforts 
and upon notifications received as provided by the Comprehensive Environmental Response 
Compensation and Liability Act of 1980 (CERCLA or "Superfund").  An entry does not necessarily 
imply that an environmental problem exists.  Delisted NPL sites are also included. 
 
Listed sites within the radius reviewed were: 
 
 1. Madison Well Field, Garfield to Division Ave & 4th to 1st St SE 
 
Archive CERCLIS List 
 
The U.S. E.P.A. CERCLIS (Comprehensive Environmental Cleanup Liability Information System) list 
of NFRAP (no further remedial action planned) sites was reviewed for facilities within an approximate 
one-half mile radius of the subject property. 
 
There were no listed sites within the radius reviewed. 
 
RCRIS List 
 
The U.S. E.P.A. Resource Conservation and Recovery Information System (RCRIS) list was reviewed 
for facilities within an approximate one-fourth mile radius of the subject property (one mile radius for 
treatment, storage, and disposal facilities or facilities subject to corrective action).  The RCRIS site list is 
a printout of permitted generators and transporters of hazardous waste, and hazardous waste treatment, 
storage or disposal facilities regulated by the RCRA Act of 1976. 
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LQG = large quantity generator, generation of over 1000 kilograms (about 2200 lbs)/month of 
hazardous waste. 
 
SQG = small quantity generator, 100-1000 kg (about 220-2200 lbs)/month of hazardous waste. 
 
CESQG = conditionally exempt small quantity generator, less than 100 kg (about 220 lbs)/month of 
hazardous waste. 
 
Listed sites within the radius reviewed: 
 
1. Dakota State University, 800 N. Washington Ave: CESQG 

 
Federal Brownfields Sites 
 
A brownfield site is real property for which the expansion, redevelopment, or reuse may be complicated 
by the presence or potential presence of a hazardous substance, pollutant, or contaminant.  Mine scarred 
lands may also be considered a brownfield site.  EPA grants are available for assessment, cleanup, 
revolving loan funds, and job training.  The intent of the grants is to promote assessment, cleanup, and 
reuse of brownfields.  The site was reviewed for facilities within an approximate one-half mile radius. 
 
There were no listed sites within the radius reviewed. 
 
Federal Institutional Control/Engineering Control Registry 
 
Institutional controls are a legal or administrative restriction on the use of or access to a site to reduce or 
eliminate potential exposure to hazardous substances or petroleum in soil or groundwater, or to prevent 
activities that interfere with a response action.  Engineering controls are physical modifications to a site 
to reduce or eliminate potential exposure to a hazardous substances or petroleum in soil or groundwater. 
 
There were no listed sites within the radius reviewed. 
 
State Brownfields Sites 
 

A brownfield site is real property for which the expansion, redevelopment, or reuse may be complicated 
by the presence or potential presence of a hazardous substance, pollutant, or contaminant.  Mine scarred 
lands may also be considered a brownfield site.  SD DENR grants are available for targeted assessment 
and cleanup.  There are also revolving loan funds.  The intent of the grants is to promote assessment, 
cleanup, and reuse of brownfields.  The site was reviewed for facilities within an approximate one-half 
mile radius. 
 

ATTACHMENT III     35



Parking Lot Page 9 of 16 
Madison, South Dakota GeoTek #16-165 
 

    
GeoTek Engineering & Testing Services, Inc. 

 

Listed sites within the radius reviewed: 
 
1. Madison Community Hospital, 917 N. Washington Avenue 
2. Fmr. Rosebud Manufacturing, 213 & 219 S. Egan Avenue 
3. Fmr. Rosenberg Office, S. Van Eps Avenue 
 
State Institutional Control/Engineering Control Registry 
 
Institutional controls are a legal or administrative restriction on the use of or access to a site to reduce or 
eliminate potential exposure to hazardous substances or petroleum in soil or groundwater, or to prevent 
activities that interfere with a response action.  Engineering controls are physical modifications to a site 
to reduce or eliminate potential exposure to a hazardous substances or petroleum in soil or groundwater. 
 At this time, we are not aware of a state registry or list of such facilities. 
 
Emergency Response Notification System 
 
This EPA list of reported spills was reviewed for facilities within an approximate one-fourth mile 
radius of the subject property. 
 
There were no listed sites within the radius reviewed. 
 
South Dakota Department of Environment and Natural Resources (DENR) 
 

A. Open or pending investigations involving a spill, leakage, or contamination of soil and/or water 
within an approximate ½ mile radius of the subject property: 

 
 There were no listed sites within the radius reviewed. 

 
B.  Closed or completed investigations involving a spill, leakage, or contamination of soil and water 

within an approximate ½ mile radius of the subject property: 
 

DENR #86.065 East River Electric, Dakota State College near former Kennedy Hall 
DENR #87.074 City of Madison, 700 Blk. N. Summit 
DENR #88.103 Pester Derby (see 89.005), 202 NW 2nd Street 
DENR #89.005 Costal Mart Inc, Pester's Derby, 202 NW 2nd Avenue 
DENR #89.120 Kearins 66 Service, 222 N. Washington Avenue 
DENR #90.402 Unknown, Memorial Creek, 300 Block N. Egan Avenue 
DENR #90.588 Campbell Supply, 535 NE 3rd Street 
DENR #91.164 Unknown, Center Street E. 700 Block & Memorial Creek 
DENR #91.177 Dakota State University, Physical Plant 
DENR #93.023 Spies Supervalue, 205 North Van Epps 
DENR #94.065 Former Station Site, 3rd NE & Washington Avenue 
DENR #95.006 Dakota State University, NE Corner of Memorial Gym 
DENR #97.016 Madison High School Bus Garage, 800 NE 9th Street 
DENR #97.380 Madison Discount Liquor, 123 NW 2nd Street 
DENR #98.025 Madison Community Hospital, 917 N. Washington Avenue 
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DENR #99.232 Apple Lines, Alley behind 212 W. 2nd Street 
DENR #99.247 Evergreen Terrace, 718 NE 8th Street 
DENR #2000.057 Cole's Petroleum - Former 7-11, North Washington Avenue 
DENR #2000.271 Madison Discount Liquors, 123 NW 2nd Street 
DENR #2001.013 Orville Johnson, Clean ATP, 915 North Harth Avenue 
DENR #2001.018 Douglas Caron, Clean ATP, 202 NE 4th Street 
DENR #2001.019 LeRoy Tunender, Clean ATP, 220 NE 2nd Street 
DENR #2001.098 ATP - Wenk's Foods, South Highland 
DENR #2001.105 ATP - Conrad Hoffman Property, 717 North Egan Avenue 
DENR #2001.106 ATP - Pardy Property, 715 North Egan Avenue 
DENR #2001.600 Robert Lowe, Clean ATP, 120 North Lee 
DENR #2001.601 William Uthe, Clean ATP, 317 North Blanche Avenue 
DENR #2001.603 Marvin Hopf, Clean ATP, 326 NW 7th Street 
DENR #2001.658 ATP - Haar Property, 121 N. Washington Avenue 
DENR #2002.160 ATP - Dakota State University, 820 N. Washington Avenue 
DENR #2004.036 Mike Larsen, Clean ATP, 514 5th Street NE 
DENR #2004.104 Madison Discount Liquor, 202 2nd Street NW 
DENR #2010.004 Clean ATP - Former Washington School, 514 N Washington Avenue 
DENR #2011.013 Campbell Supply, 535 3rd Street NE 
DENR #2012.141 ATP - City of Madison, 102 South Washington Avenue 
DENR #2013.299 ATP - Waldner Property, 613 North Washington Avenue 
DENR #2013.300 ATP - Madison City Hall, 116 West Center 
DENR #2015.024 Clean ATP - Public Safety Building, 219 NE 1st Street 
DENR #2015.220 ATP - Madison School, 800 NE 9th Street 
DENR #2015.237 Madison Community Hospital, Brownfields, 917 N Washington Avenue 
DENR #9999.022 Trinity Lutheran Church, Withdrawn ATP, 201 North Harth Avenue 
DENR #9999.036 Madison Daily Leader, Withdrawn ATP, 214 S Egan 
DENR #9999.179 City of Madison, Withdrawn ATP, 116 Center Street W 

 
C. Nearby registered USTs or ASTs within an approximate ¼ mile radius: 
 

1. Madison Community Hospital, 917 N. Washington Avenue: 1 current UST 
2. Dakota State University, 820 N. Washington Avenue: 2 removed UST, 1 current UST 
3. Dakota State University, Physical Plant: 1 current UST 

 
SD DENR Permitted Solid Waste Facilities 
 
This state list identifies active and closed landfills, rubble sites, ash monofill, sludge monofill, transfer 
stations, petroleum contaminated soil landfarms and similar facilities.  It was reviewed for facilities 
within an approximate one-half mile radius of the subject property.  There were no listed sites within the 
radius reviewed. 
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HISTORICAL SOURCES REVIEW 
 
Aerial Photograph Review 
 
A review was conducted of available historical aerial photographs from various sources.  Photographs 
from the years 1940, 1956, 1964, 1979, 1991, 1998, 2004, 2006, 2010, 2011, and 2014 were 
reviewed.  The following pertinent information about the site and vicinity was obtained from the review. 
 The photo source is listed. 
 
* 1940 – National Resource Conservation Service (NRCS) (Scale 1” = 660’) 
 
 A house is present on-site and there are houses on adjacent land to the north, south, and east. 

Heston Hall and adjacent streets are seen as today. Land to the northwest and northeast is 
vacant. East Hall is seen to the west. 

 
* 1956 - NRCS (Scale 1" = 660') 
 
 The house on off-site land to the east has been removed. Other items remain as previously 

described. 
 

* 1964 - NRCS (Scale 1" = 1440') 
 
 Zimmerman Hall is now seen across Washington Avenue to the northwest. The site remains as 

previously described. 
 

* 1979 - NRCS (Scale 1" = 660') 
 
 The house is again observed on the subject site. The house to the north has been removed and 

there is a parking lot in its place. Emry Hall and Richardson Hall are seen in the area. 
 

* 1991 - NRCS (Scale 1" = 660') 
 
 There are no apparent significant changes to the previous photo. 
 
* 1998 – Google Earth (Scale Varies) 
 
 The house has been removed from the site and the lot is unpaved.  There are  cars parked along 

the north and east sides of the site.   
 
* 2004 – Google Earth (Scale Varies) 
 
 The site is a paved parking lot.  Surrounding properties appear as previously described. 
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* 2006 – Google Earth (Scale Varies) 
 
 There are no apparent significant changes to the previous photo. 
 
* 2010 – Google Earth (Scale Varies) 
 
 There are no apparent significant changes to the previous photo. 
 
* 2011 – Google Earth (Scale Varies) 
 
 There are no apparent significant changes to the previous photo. 
 
* 2014 – Google Earth (Scale Varies) 
 
 There are no apparent significant changes to the previous photo. 
 
County Atlases 
 
A review was conducted of available historical county atlases from various sources. The following 
pertinent information about the site and vicinity was obtained from the review. 
 
1. Illustrated Historical Atlas of South Dakota, 1904 by E. Frank Peterson. 
 

The site is within the shaded area indicating it is within the City boundary of Madison.  This map 
does not detail landowners. 

 
2. Atlas of Lake County, South Dakota, 1911 by George A. Ogle 
 

The site is within Section 5 of Lakeview Township.  The site is within the shaded area of Madison. 
Ownership or structures are not detailed in the shaded area. 

 
3. Atlas of Lake County, South Dakota, 1950 by Thomas O. Nelson Co. 
 

The site is within Section 5 of Lakeview Township.  The site is within the shaded area of Madison. 
Ownership or structures are not detailed in the shaded area. 
 

4. Atlas of Lake  County, South Dakota, 1965 by Directory Service Company 
 

The site is within Section 5 of Lakeview Township.  The site is within the shaded area of Madison. 
Ownership or structures are not detailed in the shaded area. 
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County Director of Equalization 
 

Legal Description: Lots 6 & 7, Block 1, Willard’s Addition 
Owner: Dakota State University Foundation 
Address: not given 
Improvements: no improvements 
Land Area:  100’ x 136’ 
Assessed Value: exempt 
 
Fire Insurance Maps 
 
A review was conducted of available fire insurance maps.  Sanborn Map Company maps were available 
for the years 1891, 1898, 1904, 1908, 1914, 1921, and 1931.  The subject property was not shown on 
the maps, indicating little development for the map years. 
 
The-site was not shown in detail on the 1891, 1898, 1904, 1908, or 1914 maps indicating little 
development in the area for those years. 
 
The subject property is shown in detail on the 1921 and 1931 maps. No structures or other 
improvements are indicated on-site for those years. Single family dwellings are indicated to the 
north and south across 7th Street. The Madison Hospital (c. 1920) is indicated at the northwest corner 
of the block, currently occupied by Heston Hall. Land to the west is mostly vacant with the 
exception of East Hall. There is no map coverage to the east.  
 
A gasoline tank is indicated off-site along the east side of the Madison Hospital (Heston Hall) on the 
1931 map. The size of the tank is not given and the map does not specify underground or 
aboveground storage. 
 
National Pipeline Mapping System 
 
The National Pipeline Mapping System public map viewer was reviewed for pipelines on or adjacent to 
the subject site.  There were no pipelines indicated.  
 
Data Failure  
 
The all appropriate inquiry standard requires that standard historical sources be consulted to develop 
a history of the previous uses of the site at a minimum of five year intervals.  Standard historical 
sources include aerial photographs, fire insurance maps, property tax files, recorded land title 
records, local street directories, building department records, zoning/land use records, and other 
sources.  Standard historical sources that are reasonably ascertainable, publicly available, available 
at reasonable time and cost, and practically reviewable must be reviewed from the present back to 
the first developed use (which includes agricultural use or placement of fill dirt) or back to 1940, 
whichever is earlier.  Review of standard historical sources may be excluded if they are not 
reasonably ascertainable or not likely to be sufficiently useful, accurate or complete.  
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Data failure occurs when all standard historical sources that are reasonably ascertainable and likely 
to be used have been reviewed, and yet the objective of the research has not been met.  Data failure 
is not uncommon in trying to identify previous uses of property back to 1940 or earlier.  If data 
failure occurs, the report shall document the failure, and if any standard historical resources were 
excluded, give the reasons for exclusion. 
 
Several data gaps consisting of a lack of historical information for intervals greater than 5 years were 
present. The data gap greater than the required interval ranged from 6 to 14 years.  Use prior to and 
following the data gaps was not significantly different, therefore site use was presumed to be consistent 
across the gap. Please refer to the time line in Appendix B for a summary of historical site use. 

 
 

FINDINGS 
 
The following summarizes our professional opinions regarding the Phase I Environmental Site 
Assessment performed on the subject property based on the information presented in the previous 
sections of the report. 
 
* The site was reviewed for evidence of stained surface areas, unusual grade changes, distressed 

vegetation, or on-site waste disposal.  Unusual conditions were not noted. 
 
*  Suspect asbestos containing building materials were not observed on-site.  Subsurface debris has 

potential to contain asbestos. 
 
* Potential lead-based paint was not observed onsite. 
 
* Electrical transformers were not observed on or adjacent to the site. 
 

* Hazardous or potentially hazardous substances were not observed or reported to exist on-site. 
 

* Evidence of current underground or aboveground storage tanks was not observed on-site.  Tanks 
are not known to have existed on-site in the past. 

 
* Historical data indicates a single family house was present on-site from 1936 to 1997.  The site has 

been a parking lot for the university since that time. 
 
* There are several releases reported to DENR within 1/2 mile of the site.  Due to the distance 

and/or gradient from the subject site, the potential for impacts to the site from these off-site 
releases is considered low. 

 
*   The site does not occur on other regulatory agency listings of the DENR or EPA.   There were a few 

off-site listed properties within the radius reviewed.  The listings are not considered environmentally 
significant with respect to the site. 
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DATA GAPS 
 
A data gap is defined as a lack of or inability to obtain the required information for this report 
despite a good faith effort, such as the inability to perform the site reconnaissance, interviews, etc.  
A data gap may not always be considered significant, and data failure of standard historical source 
review may or may not be considered a data gap.  This report must identify and comment on 
significant data gaps that affect the ability to identify recognized environmental conditions, and 
identify sources of information that were consulted to address the data gaps (if any). 
 
Significant data gaps were not noted for this report.  Minor data gaps consisting of a lack of 
historical information for intervals greater than 5 years were present. 
 
In our opinion, there were no additional records or data to be reviewed that would be considered 
likely to be useful within the cost and time frame of this work. 
 
 

RECOMMENDATIONS 
 
We recommend no additional assessment unless other unanticipated evidence of an environmental 
concern arises. 
 
Future construction has potential to encounter buried debris from the former site structure.  Debris may 
require permitted off-site disposal. 
 

REMARKS 
 
The conclusions and recommendations contained in this report present our professional opinions.  These 
opinions were arrived in accordance with currently accepted hydrogeological and engineering practices 
at this time and location.  Other than this, no warranty is implied or intended. 
 
GeoTek Engineering and Testing Services, Inc. appreciates the opportunity to provide our services on 
this project.  Please contact us if we can be of further assistance or if you have questions. 
 
Respectfully submitted,  
 
 
 
Tracy A. Michel  
Senior Project Manager  
PE/CPRR #6865  
 

This report was reviewed by:  
 
 
 
Jerald K. Zutz 
Senior Project Manager 
PE/CPRR #5083 
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SITE USE TIME LINE 

Year 
Historical 

Source 
Site Use 

1891 Sanborn Map The site is not shown in detail, indicating little commercial development. 
Data gap greater than 5 years.  Significant change in use from previous and following years not suspected. 

1898 Sanborn Map The site is not shown in detail, indicating little commercial development. 
Data gap greater than 5 years.  Significant change in use from previous and following years not suspected. 

1904 Sanborn Map The site is not shown in detail, indicating little commercial development. 

1904 County Atlas 
The site is within the shaded area indicating it is within the City boundary of 
Madison.  This map does not detail landowners. 

1908 Sanborn Map The site is not shown in detail, indicating little commercial development. 

1911 County Atlas 
The site is within Section 5 of Lakeview Township.  The site is within the shaded 
area of Madison. Ownership or structures are not detailed in the shaded area. 

1914 Sanborn Map The site is not shown in detail, indicating little commercial development. 
Data gap greater than 5 years.  Significant change in use from previous and following years not suspected. 

1921 Sanborn Map No structures or other improvements are indicated on-site 
Data gap greater than 5 years.  Significant change in use from previous and following years not suspected. 

1931 Sanborn Map No structures or other improvements are indicated on-site 
Data gap greater than 5 years.  Significant change in use from previous and following years not suspected. 

1940 Aerial Photo A house is present on-site. 
Data gap greater than 5 years.  Significant change in use from previous and following years not suspected. 

1950 County Atlas 
The site is within Section 5 of Lakeview Township.  The site is within the shaded 
area of Madison. Ownership or structures are not detailed in the shaded area. 

Data gap greater than 5 years.  Significant change in use from previous and following years not suspected. 
1956 Aerial Photo A house is present on-site. 

Data gap greater than 5 years.  Significant change in use from previous and following years not suspected. 
1964 Aerial Photo A house is present on-site. 

1965 County Atlas 
The site is within Section 5 of Lakeview Township.  The site is within the shaded 
area of Madison. Ownership or structures are not detailed in the shaded area. 

Data gap greater than 5 years.  Significant change in use from previous and following years not suspected. 
1979 Aerial Photo A house is present on-site. 

Data gap greater than 5 years.  Significant change in use from previous and following years not suspected. 
1991 Aerial Photo A house is present on-site. 

Data gap greater than 5 years.  Significant change in use from previous and following years not suspected. 
1998 Aerial Photo The house has been removed from the site and the lot is unpaved. 

Data gap greater than 5 years.  Significant change in use from previous and following years not suspected. 
2004 Aerial Photo The site is a paved parking lot. 
2006 Aerial Photo The site is a paved parking lot. 
2010 Aerial Photo The site is a paved parking lot. 
2011 Aerial Photo The site is a paved parking lot. 
2014 Aerial Photo The site is a paved parking lot. 
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QUALIFICATIONS OF ENVIRONMENTAL PROFESSIONALS 
 
 
Tracy A. Michel – Senior Project Engineer/Manager: Tracy is a project manager/engineer on 
assessment/remediation projects.  She holds a degree in civil engineering from South Dakota State 
University.  Tracy has completed over 650 Phase I Environmental Site Assessments throughout 
Iowa, South Dakota, North Dakota, Minnesota, and Nebraska.  Tracy is a Registered Professional 
Engineer and a Certified Petroleum Release Remediator in South Dakota with 23 years of 
experience. Tracy is an AHERA certified asbestos building inspector/management planner in South 
Dakota, and an AHERA asbestos building inspector in Minnesota and Iowa.  She has received 
training as a lead-based paint inspector/risk assessor under the EPA model curriculum.  Tracy is also a 
member of ASTM Committee E50 on Environmental Assessment. 
 
Tracy is the Environmental Professional for this report, and has completed the site reconnaissance 
and interviews within the report. 
 
Jerald K. Zutz - Senior Project Engineer/Manager: Jerry is a project engineer/manager on assessment 
and remediation projects.  He holds a degree in geologic engineering from South Dakota School of 
Mines and Technology.  Jerry has completed over 750 Phase I Environmental Site Assessments 
throughout South Dakota, North Dakota, Iowa, Minnesota and Nebraska. Jerry is a licensed asbestos 
building inspector in South Dakota and Iowa and has received training as a lead-based paint 
inspector/risk assessor under the EPA model curriculum.  He is a Registered Professional Engineer and a 
Certified Petroleum Release Remediator in South Dakota with 31 years of experience. 
 
Jerry is an Environmental Professional, and has completed the peer review for this report. 

 
 

ENVIRONMENTAL PROFESSIONAL STATEMENT 
 
I declare that, to the best of my professional knowledge and belief, I meet the definition of 
Environmental Professional as defined in §312.10 of 40 CFR 312 and I have the specific 
qualifications based on education, training, and experience to assess a property of the nature, history, 
and setting of the subject property.  I have developed and performed the all appropriate inquiries in 
conformance with the standards and practices set forth in 40 CFR Part 312. 
 
 
 
 
 
Tracy A. Michel 
Senior Project Manager 
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CERTIFICATION 
 

I have reviewed the relevant documentation pertaining to the proposed purchase by 
Dakota State University of the following property: 
 

Lot 6 and Lot 7 and the North Half (N ½) of the vacated portion of 
7th Street lying parallel and adjacent to the South side of Lot 7, all 
in Block 1, Willard’s Addition to Madison, Lake County, South 
Dakota.     

During the 2016 legislative session, Senate Bill 11 authorized the Board of Regents 
to purchase land from the Dakota State University Foundation. Senate Bill 11 was signed 
into law by the governor on February 18, 2016, and contained an emergency clause.  The 
purchase of the property described above is authorized by Senate Bill 11. 

As such, it is my opinion that the structure of the proposed transaction conforms to 
the legal limitations on the Board’s authority to acquire property, as provided in SDCL §§ 
13-51A-2 and 13-51A-42. 

 

By:   
        Guilherme Costa  

General Counsel 
        South Dakota Board of Regents 
 
Date: March 14, 2016 
 

ATTACHMENT IV    50


	2016 - March - DSU Land Purchase - Attachment III (Environmental Assessment) - numbered II.pdf
	16-165 DSU Parking Lot
	16-165 DSU Parking Lot
	Topo

	GeoTek Questionnaire




