Preface

The requirements for the assessment of real property for the purposes of property taxation are
found in Nebraska law. The Constitution of Nebraska requires that “taxes shall be levied by
valuation uniformly and proportionately upon all real property and franchises as defined by the
Legislature except as otherwise provided in or permitted by this Constitution.” Neb. Const. art.
VIII, sec. 1 (1) (1998). The uniform standard for the assessed value of real property for tax
purposes is actual value, which is defined by law as “the market value of real property in the
ordinary course of trade.” Neb. Rev. Stat. §77-112 (R.R.S., 2003). The assessment level for all
real property, except agricultural land and horticultural land, is one hundred percent of actual
value. The assessment level for agricultural land and horticultural land, hereinafter referred to as
agricultural land, is seventy-five percent of actual value. Neb. Rev. Stat. §77-201 (1) and
(2)(R.S. Supp., 2006). More importantly, for purposes of equalization, similar properties must
be assessed at the same proportion of actual value when compared to each other. Achieving the
constitutional requirement of proportionality ultimately ensures the balance equity in the
imposition of the property tax by local units of government on each parcel of real property.

The assessment process, implemented under the authority of the county assessor, seeks to value
similarly classed properties at the same proportion to actual value. This is not a precise
mathematical process, but instead depends on the judgment of the county assessor, based on his
or her analysis of relevant factors that affect the actual value of real property. Nebraska law
provides ranges of acceptable levels of value that must be met to achieve the uniform and
proportionate valuation of classes and subclasses of real property in each county. Neb. Rev. Stat.
877-5023 (R.S. Supp., 2006) requires that all classes of real property, except agricultural land, be
assessed within the range of ninety-two and one hundred percent of actual value; the class of
agricultural land be assessed within the range of sixty-nine to seventy-five percent of actual
value; the class of agricultural land receiving special valuation be assessed within the range
sixty-nine to seventy-five percent of its special value; and, when the land is disqualified for
special value the recapture value be assessed at actual value.

To ensure that the classes of real property are assessed at these required levels of actual value,
the Department of Property Assessment and Taxation, hereinafter referred to as the Department,
under the direction of the Property Tax Administrator, is annually responsible for analyzing and
measuring the assessment performance of each county. This responsibility includes requiring the
Property Tax Administrator to prepare statistical and narrative reports for the Tax Equalization
and Review Commission, hereinafter referred to as the Commission, and the county assessors.
Pursuant to Neb. Rev. Stat. 877-5027 (R.S. Supp., 2005):

(2) ... the Property Tax Administrator shall prepare and deliver to the commission
and to each county assessor his or her annual reports and opinions.

3) The annual reports and opinions of the Property Tax Administrator shall
contain statistical and narrative reports informing the commission of the level of
value and the quality of assessment of the classes and subclasses of real property
within the county and a certification of the opinion of the Property Tax
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Administrator regarding the level of value and quality of assessment of the classes
and subclasses of real property in the county.

4) In addition to an opinion of level of value and quality of assessment in the
county, the Property Tax Administrator may make nonbinding recommendations
for consideration by the commission.

The narrative and statistical reports contained in the Reports and Opinions of the Property Tax
Administrator, hereinafter referred to as the R&O, provide a thorough, concise analysis of the
assessment process implemented by each county assessor to reach the levels of value and quality
of assessment required by Nebraska law. The Property Tax Administrator’s opinion of level of
value and quality of assessment achieved by each county assessor is a conclusion based upon all
the data provided by the county assessor and gathered by the Department regarding the
assessment activities during the preceding year. This is done in recognition of the fact that the
measurement of assessment compliance, in terms of the concepts of actual value and uniformity
and proportionality mandated by Nebraska law, requires both statistical and narrative analysis.

The Department is required by Neb. Rev. Stat. §77-1327 (R. S. Supp., 2005) to develop and
maintain a state-wide sales file of all arm’s length transactions. From this sales file the
Department prepares an assessment sales ratio study in compliance with acceptable mass
appraisal standards. The assessment sales ratio study is the primary mass appraisal performance
evaluation tool. From the sales file, the Department prepares statistical analysis from a non-
randomly selected set of observations, known as sales, from which inferences about the
population, known as a class or subclass of real property, may be drawn. The statistical reports
contained in the R&O are developed in compliance with standards developed by the
International Association of Assessing Officers, hereinafter referred to as the IAAO.

However, just as the valuation of property is sometimes more art than science, a narrative
analysis of assessment practices in each county is necessary to give proper context to the
statistical inferences from the assessment sales ratio study. There may be instances when the
analysis of assessment practices outweighs or limits the reliability of the statistical inferences of
central tendency or quality measures. This may require an opinion of the level of value that is
not identical to the result of the statistical calculation. The Property Tax Administrator’s goal is
to provide statistical and narrative analysis of the assessment level and practices to the
Commission, providing the Commission with the most complete picture possible of the true level
of value and quality of assessment in each county.

The Property Tax Administrator’s opinions of level of value and quality of assessment are stated
as a single numeric representation for level of value and a simple judgment regarding the quality
of assessment practices. Based on the information collected in developing this report the
Property Tax Administrator may feel further recommendations must be stated for a county to
assist the Commission in determining the level of value and quality of assessment within a
county. These opinions are made only after considering all narrative and statistical analysis
provided by the county assessor and gathered by the Department. An evaluation of these
opinions must only be made after considering all other information provided in the R&O.
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Finally, after reviewing all of the information available to the Property Tax Administrator
regarding the level and quality of assessment for classes and subclasses of real property in each
county, the Property Tax Administrator, pursuant to Neb. Rev. Stat. §77-5027(4) (R.S. Supp.,
2005), may make recommendations for adjustments to value for classes and subclasses of
property. All of the factors relating to the Property Tax Administrator’s determination of level of
value and quality of assessment shall be taken into account in the making of such
recommendations. Such recommendations are not binding on the Commission.
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2007 Commission Summary

22 Dakota
Residential Real Property - Current
Number of Sales 478 COD 13.50
Total Sales Price $ 46465264 PRD 102.85
Total Adj. Sales Price $ 46465764 cov 20.34
Total Assessed Value $ 44079830 STD 19.84
Avg. Adj. Sales Price $ 97208.71 Avg. Abs. Dev. 12.96
Avg. Assessed Value $ 92217.22 Min 19.91
Median 96.01 Max 220.71
Wgt. Mean 94.87 95% Median C.I. 94.82 t0 96.94
Mean 97.57 95% Wgt. Mean C.I. 93.57 t0 96.16
95% Mean C.I. 95.79 t0 99.35
% of Value of the Class of al Real Property Vaue in the County 50.76
% of Records Sold in the Study Period 7.31
% of Value Sold in the Study Period 9.35
Average Assessed Value of the Base 72,043

Residential Real Property - History

Y ear Number of Sales Median COD PRD
2007 478 96.01 13.50 102.85
2006 457 95.76 14.40 102.22
2005 480 96.86 13.57 100.85
2004 491 97.91 16.33 101.99
2003 523 93 17.68 102.87
2002 567 95 21.3 104.48
2001 558 96 20.66 104.6
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22 Dakota

2007 Commission Summary

Commercial Real Property - Current

Number of Sales 64 COD 14.49
Total Sales Price $ 26892029 PRD 99.31
Total Adj. Sales Price $ 27012029 cov 20.95
Total Assessed Value $ 25990510 STD 20.02
Avg. Adj. Sales Price $ 422062.95 Avg. Abs. Dev. 13.81
Avg. Assessed Value $ 406101.72 Min 53.85
Median 95.35 Max 147.93
Wgt. Mean 96.22 95% Median C.I. 93.27 t0 98.76
Mean 95.56 95% Wgt. Mean C.I. 84.81 to 107.62
95% Mean C.I. 90.65 to 100.46
% of Value of the Class of al Real Property Vaue in the County 28.75
% of Records Sold in the Study Period 7.55
% of Value Sold in the Study Period 9.74
Average Assessed Vaue of the Base 314,739
Commercial Real Property - History
Y ear Number of Sales Median COD PRD
2007 64 95.35 14.49 99.31
2006 61 97.76 14.12 116.76
2005 91 96.72 19.70 112.32
2004 94 97.13 19.57 105.47
2003 98 93 24.81 101.85
2002 87 94 32.33 111.42
2001 89 91 54.1 122.87
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2007 Opinions of the Property Tax Administrator
for Dakota County

My opinions and recommendations are stated as a conclusion based on all of the factors
known to me about the assessment practices and statistical analysis for this county. See, Neb.
Rev. Stat. §77-5027 (R. S. Supp., 2005). While | rely primarily on the median assessment
salesratio from the Qualified Statistical Reports for each class of real property, my opinion of
level of value for aclass of rea property may be determined from other evidence contained in
the RO. Although my primary resource regarding quality of assessment are the performance
standards issued by the IAAO, my opinion of quality of assessment for aclass of rea property
may be influenced by the assessment practices of the county assessor.

Resdential Real Property

It ismy opinion that the level of value of the class of residential real property in Dakota
County is 96% of actual vaue. Itismy opinion that the quality of assessment for the class of
residential real property in Dakota County isin compliance with generally accepted mass
appraisa practices.

Commercial Real Property

It ismy opinion that the level of value of the class of commercial rea property in Dakota
County is 95% of actual value. Itismy opinion that the quality of assessment for the class of
commercia real property in Dakota County isin compliance with generally accepted mass
appraisa practices.

Dated this 9th day of April, 2007.

Catherine D. Lang ﬁ
Property Tax Administrator
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2007 Correlation Section
for Dakota County

Residential Real Property
. Correlation

RESIDENTIAL: Analysis of all six tables indicates that the county has achieved an
acceptable level of value for the 2007 assessment year. They continued to monitor the sales
activity in the residential class and made the necessary adjustments based on the analysis
they have completed.

The county has utilized a reasonabl e percentage of available sales and not excessively
trimmed sales. The trended preliminary median ratio and the R& O median ratio are
relatively close. The difference between the percent change to the sales file and the percent
change to the assessed value is less than one percentage point and supports the assessment
actionsaswell. The measures of central tendency, the median, weighted mean and mean are
all within the acceptable range. The coefficient of dispersion and the price related
differential iswithin the acceptable range.

Based on the information available and the assessment practices of the county | believe that

the best indicator of the median is the best representation of the level of value for the 2007
assessment year.
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2007 Correlation Section
for Dakota County

II. Analysisof Percentage of Sales Used

This section documents the utilization of total sales compared to qualified salesin the salesfile.
Neb. Rev. Stat. §77-1327 (R. S. Supp., 2005) provides that all sales are deemed to be arm’s
length transactions unless determined to be otherwise under professionally accepted mass
appraisal techniques. The county assessor is responsible for the qualification of the sales
included in the residential salesfile. The Department periodically reviews the procedures utilized
by the county assessor to qualify/disqualify sales.

The Standard on Ratio Studies, International Association of Assessing Officials, (1999),
indicates that low levels of sale utilization may indicate excessive trimming by the county
assessor. Excessive trimming, the arbitrary exclusion or adjustment of arm’s length transactions,
may indicate an attempt to inappropriately exclude arm’s length transactions to create the
appearance of a higher level of value and quality of assessment. The salesfile, in acase of
excess trimming, will fail to properly represent the level of value and quality of assessment of the
population of residential real property.

Total Sales Qualified Sales Percent Used

2007 722 478 66.2
2006 698 457 65.47
2005 705 480 68.09
2004 698 491 70.34
2003 731 523 71.55
2002 750 567 75.6
2001 750 558 74.4

RESIDENTIAL: The analysis of sales grid indicates that a reasonable percentage of all
available sales for the sales study were considered and indicates that the county has not
excessively trimmed the residential sales.
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2007 Correlation Section
for Dakota County

[11. Analysisof the Preliminary, Trended Preliminary and R& O Median Ratio

The trended preliminary ratio is an alternative method to cal culate a point estimate as an indicator
of the level of value. This table compares the preliminary median ratio, trended preliminary
median ratio, and R& O median ratio, presenting four years of datato reveal any trendsin
assessment practices. The analysis that follows compares the changes in these ratios to the
assessment actions taken by the county assessor. If the county assessor’s assessment practices
treat all propertiesin the sales file and properties in the population in asimilar manner, the trended
preliminary ratio will correlate closely with the R& O median ratio. The following isthe
justification for the trended preliminary ratio:

Adjusting for Selective Reappraisal

Thereliability of salesratio statistics depends on unsold parcels being appraised in the same
manner as sold parcels. Selective reappraisal of sold parcels distorts sales ratio results, possibly
rendering them useless. Equally important, selective reappraisal of sold parcels (“sales chasing”)
isaserious violation of basic appraisal uniformity and is highly unprofessional. Oversight
agencies must be vigilant to detect the practiceif it occurs and take necessary corrective action.

[To monitor sales chasing] A preferred approach isto use only sales that occur after appraised
values are determined. However, aslong as values from the most recent appraisal year are used in
ratio studies, thisislikely to beimpractical. A second approach isto use values from the previous
assessment year, so that most (or all) salesin the study follow the date values were set. In this
approach, measures of central tendency must be adjusted to reflect changes in value between the
previous and current year. For example, assume that the measure of central tendency is 0.924 and,
after excluding parcels with changes in use or physical characteristics, that the overall changein
value between the previous and current assessment yearsis 6.3 percent. The adjusted measure of
central tendency is0.924 x 1.063 = 0.982. This approach can be effective in determining the level
of appraisal, but measures of uniformity will be unreliable if there has been any meaningful
reappraisal activity for the current year.

Gloudemans, Robert J., Mass Appraisal of Real Property, International Association of Assessing
Officers, (1999), p. 315.
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2007 Correlation Section
for Dakota County

[11. Analysisof the Preliminary, Trended Preliminary and R& O Median Ratio Continued

Preliminary % Changein Assessed  Trended Preliminary R& O Median

Median Value (excl. growth) Ratio
2007 92.26 2.9 94.97 96.01
2006 95.65 -0.18 95.48 95.76
2005 96.09 1.15 97.2 96.86
2004 88.78 13.26 100.55 97.91
2003 90 524 94.72 93
2002 A 0.58 94.55 95
2001 91 3.66 94.33 96

RESIDENTIAL: The trended preliminary median ratio and the R& O median ratio are
relatively close. Thereisno information available to suggest that the median ratio is not the
best representation of the level of value for the residential class.
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2007 Correlation Section
for Dakota County

V. Analysisof Percentage Changein Total Assessed Valuein the Sales Fileto Percentage
Changein Assessed Value

This section analyzes the percentage change of the assessed values in the sales file, between the
2007 Preliminary Statistical Reports and the 2007 R& O Statistical Reports, to the percentage
change in the assessed value of all real property base, by class, reported in the 2007 County
Abstract of Assessment for Real Property, Form 45, excluding growth valuation, compared to the
2006 Certificate of Taxes Levied (CTL) Report. For purposes of calculating the percentage
changein the salesfile, only the salesin the most recent year of the study period are used. If
assessment practices treat sold and unsold properties consistently, the percentage change in the
salefile and assessed base will be similar. The analysis of this data assists in determining if the
statistical representations cal culated from the sales file are an accurate measure of the population.
The following isjustification for such an analysis:

Comparison of Average Vaue Changes

If sold and unsold properties are similarly appraised, they should experience similar changesin
value over time. Accordingly, it is possible to compute the average change in value over a
selected period for sold and unsold parcels and, if necessary, test to determine whether observed
differences are significant. If, for example, values for vacant sold parcelsin an area have
increased by 45 percent since the previous reappraisal, but values for vacant unsold parcels have
increased only 10 percent, sold and unsold parcels appear to have not been equally appraised.
This apparent disparity between the treatment of sold and unsold properties provides an initial
indication of poor assessment practices and should trigger further inquiry into the reasons for the
disparity.

Gloudemans, Robert J., Mass Appraisal of Real Property, (International Association of Assessing
Officers, 1999), p. 311.
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2007 Correlation Section
for Dakota County

V. Analysisof Percentage Changein Total Assessed Valuein the Sales Fileto Percentage
Change in Assessed Value Continued

% Changein Total Assessed % Changein Assessed
Valuein the SalesFile Value (excl. growth)

347 2007 2.94

-0.52 2006 -0.18

1.72 2005 1.15

9.93 2004 13.26

2 2003 5
-4.35 2002 0.58
4.49 2001 3.66

RESIDENTIAL: The difference between the percent change to the sales file and the percent
change to the assessed value base is less than one percentage point and supports the assessment
practices of the unsold and sold properties.
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2007 Correlation Section
for Dakota County

V. Analysisof the R& O Median, Wgt. Mean, and Mean Ratios

There are three measures of central tendency calculated by the Department: median ratio,
weighted mean ratio, and mean ratio. Because each measure of central tendency hasits own
strengths and weaknesses, the use of any statistic for equalization should be reconciled with the
other two, asin an appraisal, based on the appropriatenessin the use of the statistic for a defined
purpose, the quantity of the information from which it was drawn, and the reliability of the data
that was used in its calculation. An examination of the three measures can serve to illustrate
important trends in the data if the measures do not closely correlate to each other.

The IAAO considers the median ratio the most appropriate statistical measure for usein
determining level of value for “direct” equalization; the process of adjusting the values of classes
or subclasses of property in response to the determination of level of value at a point above or
below a particular range. Because the median ratio is considered neutral in relationship to either
assessed value or selling price, its use in adjusting the class or subclass of properties will not
change the rel ationships between assessed value and level of value already present within the class
or subclass of properties, thus rendering an adjustment neutral in itsimpact on relative tax burden
to anindividual property. Additionally, the median ratio islessinfluenced by the presence of
extreme ratios, commonly called outliers. One outlier in asmall sample size of sales can have
controlling influence over the other measures of central tendency. The median ratio limits the
distortion potential of an outlier.

The weighted mean ratio is viewed by the IAAQO as the most appropriate statistical measure for
“indirect” equalization; to ensure proper funding distribution of aid to political subdivisions,
particularly when the distribution in part is based on the assessable value in that political
subdivision, Standard on Ratio Studies, International Association of Assessing Officers, (1999).
The weighted mean, because it is a value weighted ratio, best reflects a comparison of the assessed
and market value of property in the political subdivision. If the distribution of aid to political
subdivisions must relate to the market value available for assessment in the political subdivision,
the measurement of central tendency used to analyze level of value should reflect the dollars of
value available to be assessed. The weighted mean ratio does that more than either of the other
measures of central tendency.

If the weighted mean ratio, because of its dollar-weighting feature, is significantly different from
the median ratio, it may be an indication of other problems with assessment proportionality.
When this occurs, an evaluation of the county’ s assessment practices and proceduresis
appropriate to discover remedies to the situation.

The mean ratio is used as a basis for other statistical calculations, such as the price related
differential and coefficient of variation. However, the mean ratio has limited application in the
analysis of level of value because it assumes a normal distribution of the data set around the mean
ratio with each ratio having the same impact on the cal culation regardless of the assessed value or
the selling price.
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2007 Correlation Section
for Dakota County

V. Analysisof the R& O Median, Wgt. Mean, and Mean Ratios Continued
Median Wgt. Mean M ean
R& O Statistics 96.01 94.87 97.57

RESIDENTIAL: When reviewing the three measures of central tendency they are similar and
supportive of the assessment actions in Dakota County. All three measures are within the
acceptable range and support the median as the level of value for the residential class.
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2007 Correlation Section
for Dakota County

V1. Analysisof R& O COD and PRD

In analyzing the statistical data of assessment quality, there are two measures primarily relied
upon by assessment officials. The Coefficient of Dispersion, COD, is produced to measure
assessment uniformity. A low COD tends to indicate good assessment uniformity asthereisa
smaller “spread” or dispersion of the ratios in the salesfile. Mass Appraisal of Real Property,
International Association of Assessing Officers, (1999), pp. 235-237 indicates that a COD of less
than 15 suggests that there is good assessment uniformity. The IAAO hasissued performance
standards for major property groups:

Single-family residences: a COD of 15 percent or less.

For newer and fairly homogeneous areas: a COD of 10 or less.

Income-producing property: a COD of 20 or less, or in larger urban jurisdictions, 15 or less.
Vacant land and other unimproved property, such as agricultural land: a COD of 20 or less.
Rural residential and seasonal properties. a COD of 20 or less.

Mass Appraisal of Real Property, International Association of Assessing Officers, (1999), p. 246.

The Price Related Differential, PRD, is produced to measure assessment vertical uniformity
(progressivity or regressivity). For example, assessments are considered regressive if high value
properties are under-assessed relative to low value properties. Mass Appraisal of Real Property,
International Association of Assessing Officers, (1999), pp. 239-240 indicates that a PRD of
greater than 100 suggests that high value properties are relatively under-assessed. A PRD of less
than 100 indicates that high value properties are relatively over-assessed. Asagenera rule,
except for small samples, a PRD should range between 98 and 103. Thisrangeis centered dlightly
above 100 to allow for aslightly upward measurement bias inherent in the PRD. Mass Appraisal
of Real Property, International Association of Assessing Officers, (1999), p. 247.

The analysisin this section indicates whether the COD and PRD meet the performance standards
described above.

COD PRD
R& O Statistics 13.50 102.85
Difference 0 0

RESIDENTIAL: The coefficient of dispersion and the price related differentia are both within
the acceptable ranges. These measures appear to indicate that the residential properties are
uniformly and proportionately valued.
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2007 Correlation Section
for Dakota County

VIl. Analysisof Changein Statistics Dueto Assessor Actions

This section compares the statistical indicators from the Preliminary Statistical Reports to the
same statistical indicators from the R& O Statistical Reports. The analysis that follows explains
the changes in the statistical indicators in consideration of the assessment actions taken by the
county assessor.

Preliminary Statistics R& O Statistics Change

Number of Sales 478 478 0
Median 92.26 96.01 3.75
Wgt. Mean 91.45 94.87 3.42
Mean 94.27 97.57 3.3
COD 15.37 13.50 -1.87
PRD 103.08 102.85 -0.23
Min Sales Ratio 18.96 19.91 0.95
Max Sales Ratio 250.00 220.71 -29.29

RESIDENTIAL: The number of qualified sales between the preliminary statistics and the final
statistics remained the same. The remainder of the table is areflection of the assessment
actions taken by the county for the 2007 assessment year and support that the county has
improved the assessment of commercial property.
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2007 Correlation Section
for Dakota County

Commerical Real Property

|. Correlation

COMMERCIAL: Analysis of al six tables indicates that the county has achieved an
acceptable level of value for the 2007 assessment year. The county has utilized a reasonable
percentage of available sales and not excessively trimmed sales. The trended preliminary
median ratio and the R& O median ratio are relatively close. The difference between the
percent change to the sales file and the percent change to the assessed value is dlightly
distorted. The central measures of tendency, the median, weighted mean and mean are all
within the acceptable range. The coefficient of dispersion and the price related differential is
within the acceptable range.

Based on the information available and the assessment practices of the county | believe that
the best indicator of the median is the best representation of the level of value for the 2007
assessment year.
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2007 Correlation Section
for Dakota County

II. Analysisof Percentage of Sales Used

This section documents the utilization of total sales compared to qualified salesin the salesfile.
Neb. Rev. Stat. §77-1327 (R. S. Supp., 2005) provides that all sales are deemed to be arm’s
length transactions unless determined to be otherwise under professionally accepted mass
appraisal techniques. The county assessor is responsible for the qualification of the sales
included in the residential salesfile. The Department periodically reviews the procedures utilized
by the county assessor to qualify/disqualify sales.

The Standard on Ratio Studies, International Association of Assessing Officials, (1999),
indicates that low levels of sale utilization may indicate excessive trimming by the county
assessor. Excessive trimming, the arbitrary exclusion or adjustment of arm’s length transactions,
may indicate an attempt to inappropriately exclude arm’s length transactions to create the
appearance of a higher level of value and quality of assessment. The salesfile, in acase of
excess trimming, will fail to properly represent the level of value and quality of assessment of the
population of residential real property.

Total Sales Qualified Sales Percent Used

2007 156 64 41.03
2006 135 61 45.19
2005 164 91 55.49
2004 172 94 54.65
2003 168 98 58.33
2002 147 87 59.18
2001 147 89 60.54

COMMERCIAL: The analysis of the sales grid indicates that a reasonable percentage of the
available sales for the commercial class were considered when determining the valuation
process for the 2007 assessment year.
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2007 Correlation Section
for Dakota County

[11. Analysisof the Preliminary, Trended Preliminary and R& O Median Ratio

The trended preliminary ratio is an alternative method to cal culate a point estimate as an indicator
of the level of value. This table compares the preliminary median ratio, trended preliminary
median ratio, and R& O median ratio, presenting four years of datato reveal any trendsin
assessment practices. The analysis that follows compares the changes in these ratios to the
assessment actions taken by the county assessor. If the county assessor’s assessment practices
treat all propertiesin the sales file and properties in the population in asimilar manner, the trended
preliminary ratio will correlate closely with the R& O median ratio. The following isthe
justification for the trended preliminary ratio:

Adjusting for Selective Reappraisal

Thereliability of salesratio statistics depends on unsold parcels being appraised in the same
manner as sold parcels. Selective reappraisal of sold parcels distorts sales ratio results, possibly
rendering them useless. Equally important, selective reappraisal of sold parcels (“sales chasing”)
isaserious violation of basic appraisal uniformity and is highly unprofessional. Oversight
agencies must be vigilant to detect the practiceif it occurs and take necessary corrective action.

[To monitor sales chasing] A preferred approach isto use only sales that occur after appraised
values are determined. However, aslong as values from the most recent appraisal year are used in
ratio studies, thisislikely to beimpractical. A second approach isto use values from the previous
assessment year, so that most (or all) salesin the study follow the date values were set. In this
approach, measures of central tendency must be adjusted to reflect changes in value between the
previous and current year. For example, assume that the measure of central tendency is 0.924 and,
after excluding parcels with changes in use or physical characteristics, that the overall changein
value between the previous and current assessment yearsis 6.3 percent. The adjusted measure of
central tendency is0.924 x 1.063 = 0.982. This approach can be effective in determining the level
of appraisal, but measures of uniformity will be unreliable if there has been any meaningful
reappraisal activity for the current year.

Gloudemans, Robert J., Mass Appraisal of Real Property, International Association of Assessing
Officers, (1999), p. 315.
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2007 Correlation Section
for Dakota County

[11. Analysisof the Preliminary, Trended Preliminary and R& O Median Ratio Continued

Preliminary % Changein Assessed  Trended Preliminary R& O Median

Median Value (excl. growth) Ratio
2007 93.97 0.45 94.39 95.35
2006 96.15 3.56 99.58 97.76
2005 97.07 0.34 97.4 96.72
2004 94.23 -0.01 94.22 97.13
2003 87 6.62 92.76 93
2002 91 -1.04 90.05 94
2001 85 -16.59 70.9 91

COMMERCIAL: The trended preliminary median ratio and the R& O median ratio are less
than one percentage point apart and supportive of each other.
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2007 Correlation Section
for Dakota County

V. Analysisof Percentage Changein Total Assessed Valuein the Sales Fileto Percentage
Changein Assessed Value

This section analyzes the percentage change of the assessed values in the sales file, between the
2007 Preliminary Statistical Reports and the 2007 R& O Statistical Reports, to the percentage
change in the assessed value of all real property base, by class, reported in the 2007 County
Abstract of Assessment for Real Property, Form 45, excluding growth valuation, compared to the
2006 Certificate of Taxes Levied (CTL) Report. For purposes of calculating the percentage
changein the salesfile, only the salesin the most recent year of the study period are used. If
assessment practices treat sold and unsold properties consistently, the percentage change in the
salefile and assessed base will be similar. The analysis of this data assists in determining if the
statistical representations cal culated from the sales file are an accurate measure of the population.
The following isjustification for such an analysis:

Comparison of Average Vaue Changes

If sold and unsold properties are similarly appraised, they should experience similar changesin
value over time. Accordingly, it is possible to compute the average change in value over a
selected period for sold and unsold parcels and, if necessary, test to determine whether observed
differences are significant. If, for example, values for vacant sold parcelsin an area have
increased by 45 percent since the previous reappraisal, but values for vacant unsold parcels have
increased only 10 percent, sold and unsold parcels appear to have not been equally appraised.
This apparent disparity between the treatment of sold and unsold properties provides an initial
indication of poor assessment practices and should trigger further inquiry into the reasons for the
disparity.

Gloudemans, Robert J., Mass Appraisal of Real Property, (International Association of Assessing
Officers, 1999), p. 311.
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2007 Correlation Section
for Dakota County

V. Analysisof Percentage Changein Total Assessed Valuein the Sales Fileto Percentage
Change in Assessed Value Continued

% Changein Total Assessed % Changein Assessed
Valuein the SalesFile Value (excl. growth)
6.04 2007 0.45
10.04 2006 3.56
-1.5 2005 0.34
2.16 2004 -0.01
11 2003 7
4.05 2002 -1.04
7.17 2001 -16.59

COMMERCIAL: The relationship between the change in total assessed value to the salesfile
and the change in assessed value is over five points different. Thisis somewhat unusual when
the trended preliminary ratio and the R& O ratio have a minimal difference. 1t may be
reasonabl e to assume that a revaluation was completed on afew high dollar parcelsin the sales
file.
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2007 Correlation Section
for Dakota County

V. Analysisof the R& O Median, Wgt. Mean, and Mean Ratios

There are three measures of central tendency calculated by the Department: median ratio,
weighted mean ratio, and mean ratio. Because each measure of central tendency hasits own
strengths and weaknesses, the use of any statistic for equalization should be reconciled with the
other two, asin an appraisal, based on the appropriatenessin the use of the statistic for a defined
purpose, the quantity of the information from which it was drawn, and the reliability of the data
that was used in its calculation. An examination of the three measures can serve to illustrate
important trends in the data if the measures do not closely correlate to each other.

The IAAO considers the median ratio the most appropriate statistical measure for usein
determining level of value for “direct” equalization; the process of adjusting the values of classes
or subclasses of property in response to the determination of level of value at a point above or
below a particular range. Because the median ratio is considered neutral in relationship to either
assessed value or selling price, its use in adjusting the class or subclass of properties will not
change the rel ationships between assessed value and level of value already present within the class
or subclass of properties, thus rendering an adjustment neutral in itsimpact on relative tax burden
to anindividual property. Additionally, the median ratio islessinfluenced by the presence of
extreme ratios, commonly called outliers. One outlier in asmall sample size of sales can have
controlling influence over the other measures of central tendency. The median ratio limits the
distortion potential of an outlier.

The weighted mean ratio is viewed by the IAAQO as the most appropriate statistical measure for
“indirect” equalization; to ensure proper funding distribution of aid to political subdivisions,
particularly when the distribution in part is based on the assessable value in that political
subdivision, Standard on Ratio Studies, International Association of Assessing Officers, (1999).
The weighted mean, because it is a value weighted ratio, best reflects a comparison of the assessed
and market value of property in the political subdivision. If the distribution of aid to political
subdivisions must relate to the market value available for assessment in the political subdivision,
the measurement of central tendency used to analyze level of value should reflect the dollars of
value available to be assessed. The weighted mean ratio does that more than either of the other
measures of central tendency.

If the weighted mean ratio, because of its dollar-weighting feature, is significantly different from
the median ratio, it may be an indication of other problems with assessment proportionality.
When this occurs, an evaluation of the county’ s assessment practices and proceduresis
appropriate to discover remedies to the situation.

The mean ratio is used as a basis for other statistical calculations, such as the price related
differential and coefficient of variation. However, the mean ratio has limited application in the
analysis of level of value because it assumes a normal distribution of the data set around the mean
ratio with each ratio having the same impact on the cal culation regardless of the assessed value or
the selling price.
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2007 Correlation Section
for Dakota County

V. Analysisof the R& O Median, Wgt. Mean, and Mean Ratios Continued
Median Wgt. Mean M ean
R& O Statistics 95.35 96.22 95.56

COMMERCIAL: The three measures of central tendency, the median; weighted mean and
mean are all well within the acceptable levels. Thelevel of value is met with the median and

the support of the other two statistics.
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2007 Correlation Section
for Dakota County

V1. Analysisof R& O COD and PRD

In analyzing the statistical data of assessment quality, there are two measures primarily relied
upon by assessment officials. The Coefficient of Dispersion, COD, is produced to measure
assessment uniformity. A low COD tends to indicate good assessment uniformity asthereisa
smaller “spread” or dispersion of the ratios in the salesfile. Mass Appraisal of Real Property,
International Association of Assessing Officers, (1999), pp. 235-237 indicates that a COD of less
than 15 suggests that there is good assessment uniformity. The IAAO hasissued performance
standards for major property groups:

Single-family residences: a COD of 15 percent or less.

For newer and fairly homogeneous areas: a COD of 10 or less.

Income-producing property: a COD of 20 or less, or in larger urban jurisdictions, 15 or less.
Vacant land and other unimproved property, such as agricultural land: a COD of 20 or less.
Rural residential and seasonal properties. a COD of 20 or less.

Mass Appraisal of Real Property, International Association of Assessing Officers, (1999), p. 246.

The Price Related Differential, PRD, is produced to measure assessment vertical uniformity
(progressivity or regressivity). For example, assessments are considered regressive if high value
properties are under-assessed relative to low value properties. Mass Appraisal of Real Property,
International Association of Assessing Officers, (1999), pp. 239-240 indicates that a PRD of
greater than 100 suggests that high value properties are relatively under-assessed. A PRD of less
than 100 indicates that high value properties are relatively over-assessed. Asagenera rule,
except for small samples, a PRD should range between 98 and 103. Thisrangeis centered dlightly
above 100 to allow for aslightly upward measurement bias inherent in the PRD. Mass Appraisal
of Real Property, International Association of Assessing Officers, (1999), p. 247.

The analysisin this section indicates whether the COD and PRD meet the performance standards
described above.

COD PRD
R& O Statistics 14.49 99.31
Difference 0 0

COMMERCIAL: The coefficient of dispersion and the price related differential are both
within the acceptable ranges. These measures appear to indicate that the commercial
properties are uniformly and proportionately valued.
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2007 Correlation Section
for Dakota County

VIl. Analysisof Changein Statistics Dueto Assessor Actions

This section compares the statistical indicators from the Preliminary Statistical Reports to the
same statistical indicators from the R& O Statistical Reports. The analysis that follows explains
the changes in the statistical indicators in consideration of the assessment actions taken by the
county assessor.

Preliminary Statistics R& O Statistics Change

Number of Sales 64 64 0

Median 93.97 95.35 1.38
Wgt. Mean 90.94 96.22 5.28
Mean 91.59 95.56 3.97
COD 18.12 14.49 -3.63
PRD 100.72 99.31 -1.41
Min Sales Ratio 16.52 53.85 37.33
Max Sales Ratio 147.93 147.93 0

COMMERCIAL: The number of qualified sales between the preliminary statistics and the final
statistics remained the same. The remainder of the table is areflection of the assessment
actions taken by the county for the 2007 assessment year.
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2007 County Abstract of Assessment for Real Property, Form 45 Compared with the

2006 Certificate of TaxesLevied (CTL)

22 Dakota
2006 CTL 2007 Form 45  ValueDifference  Percent 2007 Growth % Change

County Total County Total (2007 Form 45-2006 cTL) Change  (New Construction Value) excl. Growth
1. Residential 452,612,670 471,303,881 18,691,211 4.13 5,382,985 2.94
2. Recreational 0 0 0 0
3. Ag-Homesite Land, Ag-Res Dwellings 30,094,490 30,019,365 -75,125 -0.25 e -0.25
4. Total Residential (sum lines 1-3) 482,707,160 501,323,246 18,616,086 3.86 5,382,985 2.74
5. Commercia 180,614,595 184,064,985 3,450,390 1.91 3,165,245 0.16
6. Industrial 79,669,690 82,833,835 3,164,145 3.97 2,274,380 1.12
7. Ag-Farmsite Land, Outbuildings 8,035,610 8,055,760 20,150 0.25 475,230 -5.66
8. Minerals 0 0 0 0
9. Total Commercial (sum lines 5-8) 268,319,895 274,954,580 6,634,685 2.47 5,439,625 0.45
10. Total Non-Agland Real Property 751,027,055 776,277,826 25,250,771 3.36 11,297,840 1.86
11. Irrigated 26,972,385 27,145,975 173,590 0.64
12. Dryland 131,775,515 151,105,395 19,329,880 14.67
13. Grassland 23,107,775 25,730,340 2,622,565 11.35
14. Wasteland 747920 972,490 224,570 30.03
15. Other Agland 0 0 0
16. Total Agricultural Land 182,603,595 204,954,200 22,350,605 12.24
17. Total Value of All Real Property 933,630,650 981,232,026 47,601,376 5.1 11,297,840 3.89

(Locally Assessed)

*Growth isnot typically identified separately within a parcel between ag-residential dwellings (line 3) and ag outbuildings (line 7), so for this display, all growth from ag-residential dwellings and ag

outbuildingsisshown in line 7.
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22 - DAKOTA COUNTY EQ g I ZQQZ Bg Q Satiﬂi cS Base Stat PAGE: 1 of 6
RESI DENTI AL Type: Qualified State Stat Run
Date Range: 07/01/2004 to 06/30/2006  Posted Before: 01/19/2007
NUMBER of Sal es: 478 MEDIAN: 96 cov: 20. 34 95% Median C.1.: 94,82 to 96.94 (! Derived)
TOTAL Sal es Price: 46, 465, 264 WGT. MEAN: 95 STD: 19. 84 95% Wyt. Mean C.1.: 93.57 to 96.16
TOTAL Adj . Sales Price: 46, 465, 764 MEAN: 98 AVG. ABS. DEV: 12. 96 95% Mean C.1.:  95.79 to 99.35
TOTAL Assessed Val ue: 44, 079, 830
AVG. Adj. Sales Price: 97, 208 COD: 13.50 MAX Sal es Rati o: 220.71
AVG. Assessed Val ue: 92, 217 PRD: 102.85 MN Sales Ratio: 19.91 Printed: 03/29/2007 20:39:25
DATE OF SALE * Avg. Adj. Avg.
RANGE COUNT  MEDI AN MEAN WGT. MEAN CcoD PRD M N MAX  95% Median C. 1. Sale Price Assd Val
_____ Qtrs_____ I
07/01/04 TO 09/ 30/ 04 65 98. 38 101. 58 98. 81 12.72 102. 80 59. 42 165. 61 95.42 to 102. 89 92,573 91, 473
10/01/04 TO 12/31/04 56 95.79 96. 28 97.75 11. 04 98. 50 19.91 131. 48 93.32 to 99.78 93, 026 90, 929
01/01/05 TO 03/31/05 49 98. 08 97. 56 96. 10 13.59 101. 52 49.52 206. 44 92.23 to 102.53 101, 969 97,991
04/ 01/ 05 TO 06/ 30/ 05 76 97.59 96. 23 94. 13 11. 33 102. 23 50.71 133. 53 94.90 to 100.50 104, 823 98,673
07/01/05 TO 09/ 30/ 05 60 94. 96 94.70 93. 50 12. 04 101. 28 52.53 133. 67 87.50 to 98. 35 96, 271 90, 016
10/ 01/ 05 TO 12/31/05 57 93. 59 98. 27 93. 03 16. 74 105. 63 69. 25 220.71 88.21 to 100.00 92,022 85,611
01/01/06 TO 03/31/06 47 93.79 97. 15 93. 52 15. 19 103. 89 57. 84 167. 11 87.35 to 98.33 94, 642 88, 505
04/ 01/ 06 TO 06/ 30/ 06 68 94. 56 98. 52 92. 57 15. 42 106. 43 60. 62 201. 63 88.99 to 97.61 100, 091 92, 656
_____ Study Years__
07/01/04 TO 06/ 30/ 05 246 97. 28 97.92 96. 48 12. 14 101. 49 19.91 206. 44 95.95 to 98.94 98, 332 94,872
07/01/05 TO 06/ 30/ 06 232 94. 04 97. 19 93. 11 14. 87 104. 39 52.53 220.71 92.37 to 96.10 96, 016 89, 401
_____ Cal endar Yrs___
01/01/05 TO 12/31/05 242 96. 11 96. 60 94. 15 13. 35 102. 60 49.52 220.71 93.88 to 98.11 99, 109 93, 312
_____ ALL_ _
478 96. 01 97.57 94. 87 13.50 102. 85 19.91 220.71 94.82 to 96.94 97, 208 92, 217
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22 - DAKOTA COUNTY EQ g I ZQQZ Bg Q &atiﬂi cS Base Stat PAGE: 2 of 6
RESI DENTI AL Type: Qualified State Stat Run
Date Range: 07/01/2004 to 06/30/2006  Posted Before: 01/19/2007
NUMBER of Sal es: 478 MEDIAN: 96 cov: 20. 34 95% Median C.1.: 94,82 to 96.94 (! Derived)
TOTAL Sal es Price: 46, 465, 264 WGT. MEAN: 95 STD: 19.84  95% Wyt. Mean C.1.: 93.57 to 96.16
TOTAL Adj . Sales Price: 46, 465, 764 MEAN: 98 AVG. ABS. DEV: 12. 96 95% Mean C.1.:  95.79 to 99.35
TOTAL Assessed Val ue: 44,079, 830
AVG. Adj. Sales Price: 97, 208 COD: 13.50 MAX Sal es Rati o: 220.71
AVG. Assessed Val ue: 92, 217 PRD: 102.85 MN Sales Ratio: 19.91 Printed: 03/29/2007 20:39:25
ASSESSCOR LOCATI ON Avg. Adj. Avg.
RANGE COUNT  MEDI AN MEAN WGT. MEAN CcoD PRD M N MAX  95% Median C. 1. Sale Price Assd Val
DAKOTA CI TY 49 95. 65 96. 57 93. 60 13. 34 103. 17 70.12 138. 21 88.87 to 99.92 102, 360 95, 805
DAKOTA CI TY R 1 109.87 109. 87 109. 87 109. 87 109. 87 N A 178, 000 195, 570
DAKOTA CI TY V 7 96. 60 104. 33 95. 37 14. 88 109. 40 83. 32 157.19 83.32 to 157.19 26, 485 25, 260
DAKOTA FLATS 1 91. 90 91. 90 91. 90 91. 90 91. 90 N A 260, 000 238, 940
EMERSON 1 91.08 91.08 91.08 91.08 91.08 N A 50, 000 45, 540
EMERSON V 1 100.00 100. 00 100. 00 100. 00 100. 00 N A 2,000 2,000
HOMER 17 94. 04 93. 87 92. 84 8.38 101. 12 76.77 115. 47 84.46 to 99.17 88, 397 82, 064
HOMER R 6 96. 12 95. 86 94. 98 8.74 100. 93 74.78 108.45 74.78 to 108.45 136, 500 129, 645
HUBBARD 4 97. 44 96. 76 94.76 4.25 102. 10 88. 42 103. 72 N A 58, 312 55, 258
JACKSON 5 96. 10 95. 15 91. 42 7.85 104. 09 79. 43 110. 35 N A 85, 500 78, 162
JACKSON R 2 93. 39 93. 39 93. 39 8.84 100. 00 85. 13 101. 65 N A 136, 000 127, 005
JACKSON V 1 125.00 125. 00 125. 00 125. 00 125. 00 N A 20, 000 25, 000
PASADO TI EMPO 1 76. 16 76. 16 76. 16 76. 16 76. 16 N A 129, 900 98, 930
RURAL 24 95. 93 97.17 93.59 18. 43 103. 83 60. 62 130.22 78.35 to 114.29 115, 893 108, 463
RURAL V 2 132.65 132. 65 95. 20 52. 00 139. 34 63. 67 201. 63 N A 8, 750 8, 330
SO Sl OUX 299 96. 30 98.13 95. 44 12.88 102. 82 49, 52 220.71 94.69 to 97.61 100, 073 95, 513
SO SIOUX R 37 95. 52 93. 47 93.53 11.59 99. 94 50. 71 135. 35 89.91 to 99.94 108, 971 101, 925
SO SI OUX RV 3 92.71 77.54 81. 96 35. 99 94. 61 19.91 120. 01 N A 23,188 19, 005
SO SIOUX V 16 95. 56 100. 10 89. 50 20.52 111. 85 52.53 170.38 80.21 to 125.00 23, 609 21, 130
SSC PRQJ 1 128.81 128. 81 128. 81 128.81 128.81 N A 170, 000 218, 975
_____ ALL__ _
478 96. 01 97.57 94. 87 13.50 102. 85 19.91 220.71 94.82 to 96.94 97, 208 92,217
LOCATI ONS: URBAN, SUBURBAN & RURAL Avg. Adj. Avg.
RANGE COUNT  MEDI AN MEAN WGT. MEAN CcoD PRD M N MAX  95% Median C. 1. Sale Price Assd Val
1 400 96. 08 97.95 94. 99 12.96 103. 11 49, 52 220.71 94.70 to 97.32 94, 341 89, 618
2 49 95. 95 93.12 94. 14 12. 64 98. 92 19.91 135. 35 91.64 to 99.94 109, 602 103, 177
3 29 94. 04 99. 80 94.58 22.62 105. 53 60. 62 201.63 78.35 to 114.29 115, 822 109, 539
_____ ALL__ _
478 96. 01 97.57 94. 87 13.50 102. 85 19.91 220.71 94.82 to 96.94 97, 208 92, 217
STATUS: | MPROVED, UNI MPROVED & | OLL Avg. Adj. Avg.
RANGE COUNT  MEDI AN MEAN WGT. MEAN CcoD PRD M N MAX  95% Median C. 1. Sale Price Assd Val
1 446 96. 01 97.32 94. 93 12.81 102. 52 49, 52 220.71 94.69 to 97.13 102, 227 97, 042
2 32 96. 24 101. 04 91. 61 23.07 110. 29 19.91 201.63 88.59 to 111.71 27, 255 24,968
_____ ALL__ _
478 96. 01 97.57 94. 87 13.50 102. 85 19.91 220.71 94.82 to 96.94 97, 208 92, 217
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22 - DAKOTA COUNTY EQ g I ZQQZ Bg Q &atiﬂi cS Base Stat PAGE: 3 of 6
RESI DENTI AL Type: Qualified State Stat Run
Date Range: 07/01/2004 to 06/30/2006  Posted Before: 01/19/2007
NUMBER of Sal es: 478 MEDIAN: 96 cov: 20. 34 95% Median C.1.: 94,82 to 96.94 (! Derived)
TOTAL Sal es Price: 46, 465, 264 WGT. MEAN: 95 STD: 19.84  95% Wyt. Mean C.1.: 93.57 to 96.16
TOTAL Adj . Sales Price: 46, 465, 764 MEAN: 98 AVG. ABS. DEV: 12. 96 95% Mean C.1.:  95.79 to 99.35
TOTAL Assessed Val ue: 44,079, 830
AVG. Adj. Sales Price: 97, 208 COD: 13.50 MAX Sal es Rati o: 220.71
AVG. Assessed Val ue: 92, 217 PRD: 102.85 MN Sales Ratio: 19.91 Printed: 03/29/2007 20:39:25
PROPERTY TYPE * Avg. Adj. Avg.
RANGE COUNT  MEDI AN MEAN WGT. MEAN CcoD PRD M N MAX  95% Median C. 1. Sale Price Assd Val
01 478 96. 01 97.57 94. 87 13.50 102. 85 19.91 220.71 94.82 to 96.94 97, 208 92, 217
06
07
_____ ALL__ _
478 96. 01 97.57 94. 87 13.50 102. 85 19.91 220.71 94.82 to 96.94 97, 208 92, 217
SCHOOL DI STRICT * Avg. Adj. Avg.
RANGE COUNT  MEDI AN MEAN WGT. MEAN CcoD PRD M N MAX  95% Median C. 1. Sale Price Assd Val
(bl ank)
22-0011 413 96. 15 97.71 95. 15 13. 40 102. 68 19.91 220.71 94.90 to 97.39 96, 695 92,010
22-0031 39 94. 04 94. 04 92. 87 11. 68 101. 26 60. 62 130. 22 87.99 to 97.62 107, 262 99, 613
26- 0001 11 91.54 102. 28 88. 61 22.14 115. 43 76. 16 201.63 77.11 to 125.00 103, 127 91, 378
26- 0070
26- 0561 15  100.00 99. 46 98. 07 13.36 101. 41 69. 26 123.38 88.42 to 114.29 80, 846 79, 287
NonVal i d School
_____ ALL__ _
478 96. 01 97.57 94. 87 13.50 102. 85 19.91 220.71 94.82 to 96.94 97, 208 92, 217
YEAR BUI LT * Avg. Adj. Avg.
RANGE COUNT  MEDI AN MEAN WGT. MEAN CcoD PRD M N MAX  95% Median C. 1. Sale Price Assd Val
0 OR Bl ank 35 95. 24 99. 69 88. 19 24. 48 113. 05 19.91 201.63 87.84 to 100.00 26, 624 23, 479
Prior TO 1860
1860 TO 1899 9 90. 19 87.01 83. 36 24.14 104. 37 49, 52 118.11  60.62 to 117.58 68, 333 56, 965
1900 TO 1919 23 91.72 92. 40 88. 28 15. 41 104. 66 59. 42 123.38 77.85 to 103.72 59, 706 52, 709
1920 TO 1939 57 100.56 108. 68 100. 74 22.84 107. 88 61.17 220.71  94.70 to 112.82 66, 765 67, 261
1940 TO 1949 25 96. 20 99. 69 95. 40 16. 60 104. 50 69. 34 138.21  87.27 to 105.92 64, 990 62, 002
1950 TO 1959 50 94.93 94. 82 93. 88 10. 44 101. 00 68. 28 120. 20 87.92 to 99.56 87,331 81, 989
1960 TO 1969 43 95. 27 94. 80 93. 35 12.05 101. 55 57. 84 129.76 88.81 to 100.24 96, 703 90, 271
1970 TO 1979 117 96. 72 96. 71 94. 97 10. 30 101. 83 70. 47 165. 61 93.80 to 99.13 113, 684 107, 970
1980 TO 1989 35 96. 10 96. 86 95. 17 10. 40 101. 78 73.35 151. 62 92.88 to 98.33 120, 505 114, 679
1990 TO 1994 22 95. 94 96. 90 95. 24 8.77 101. 74 80. 00 126.11 88.50 to 102.88 158, 872 151, 317
1995 TO 1999 22 96. 81 95. 82 97.05 8. 20 98.74 73.62 118.29 91.90 to 101.65 113, 847 110, 485
2000 TO Present 40 95. 38 94.74 94. 90 6. 26 99. 83 72.04 120. 03 92.23 to 97.52 151, 795 144, 049
_____ ALL__ _
478 96. 01 97.57 94. 87 13.50 102. 85 19.91 220.71 94.82 to 96.94 97, 208 92, 217
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22 - DAKOTA COUNTY EQ g I ZQQZ Bg Q Satiﬂi cS Base Stat PAGE: 4 of 6
RESI DENTI AL Type: Qualified State Stat Run
Date Range: 07/01/2004 to 06/30/2006  Posted Before: 01/19/2007
NUMBER of Sal es: 478 MEDIAN: 96 cov: 20. 34 95% Median C.1.: 94,82 to 96.94 (! Derived)
TOTAL Sal es Price: 46, 465, 264 WGT. MEAN: 95 STD: 19.84  95% Wyt. Mean C.1.: 93.57 to 96.16
TOTAL Adj . Sales Price: 46, 465, 764 MEAN: 98 AVG. ABS. DEV: 12. 96 95% Mean C.1.:  95.79 to 99.35
TOTAL Assessed Val ue: 44,079, 830
AVG. Adj. Sales Price: 97, 208 COD: 13.50 MAX Sal es Rati o: 220.71
AVG. Assessed Val ue: 92, 217 PRD: 102.85 MN Sales Ratio: 19.91 Printed: 03/29/2007 20:39:25
SALE PRI CE * Avg. Adj. Avg.
RANGE COUNT  MEDI AN MEAN WGT. MEAN CcoD PRD M N MAX  95% Median C. 1. Sale Price Assd Val
Low $
1 TO 4999 4  147.69 149. 25 160. 04 24.88 93. 26 100. 00 201. 63 N A 3,125 5,001
5000 TO 9999 5 99. 73 115. 37 117.07 19.03 98. 55 95. 24 157.19 N A 6, 350 7,434
_____ Total $
1 TO 9999 9 125.00 130. 43 129. 21 23.75 100. 94 95. 24 201.63 95.88 to 170.38 4,916 6, 352
10000 TO 29999 29 105.05 110. 27 112. 43 27.18 98. 08 19.91 220.71  94.64 to 120.01 18, 143 20, 399
30000 TO 59999 69 103.78 106. 17 105. 14 17.80 100. 97 49, 52 181.46 96.85 to 113.44 46, 837 49, 246
60000 TO 99999 163 95. 27 95. 26 95. 25 11.80 100. 01 59. 42 151. 62 91.72 to 99.13 79, 930 76, 135
100000 TO 149999 142 93. 56 92. 85 92. 67 9.03 100. 20 60. 62 126. 11 91.62 to 95.42 121, 451 112, 544
150000 TO 249999 60 96. 19 95. 21 95.19 8.85 100. 02 57. 84 128.81 92.94 to 98.42 180, 241 171,576
250000 TO 499999 6 85. 58 85. 75 85. 56 6.37 100. 22 75.75 93. 59 75.75 to 93.59 262, 375 224,493
_____ ALL__ _
478 96. 01 97.57 94. 87 13.50 102. 85 19.91 220.71 94.82 to 96.94 97, 208 92, 217
ASSESSED VALUE * Avg. Adj. Avg.
RANGE COUNT  MEDI AN MEAN WGT. MEAN CcoD PRD M N MAX  95% Median C. 1. Sale Price Assd Val
Low $
1 TO 4999 3 100.00 81. 64 39. 67 35. 03 205. 77 19.91 125. 00 N A 7,133 2,830
5000 TO 9999 10 97.11 108. 37 90. 07 32.35 120. 32 52.53 201.63 63.67 to 170.38 8, 425 7,588
_____ Total $
1 TO 9999 13 98. 35 102. 20 79. 86 32.92 127.97 19.91 201.63 63.67 to 128.80 8,126 6, 490
10000 TO 29999 24 100.87 102. 09 94. 39 18.81 108. 15 49, 52 157.19  90.21 to 115.47 21,183 19, 996
30000 TO 59999 82 94. 86 99. 00 93.12 19. 64 106. 32 59. 42 220.71 89.16 to 100.56 51, 397 47, 860
60000 TO 99999 179 95. 52 97.30 94. 64 13.39 102. 81 60. 62 181. 46 91.55 to 99.13 85, 205 80, 638
100000 TO 149999 128 95. 42 95. 52 94. 30 8. 47 101. 29 57. 84 130. 22 93.80 to 96.72 127, 599 120, 331
150000 TO 249999 51 98. 16 97. 46 96. 37 8.13 101. 13 75.75 128.81  95.24 to 100.27 192, 795 185, 802
250000 TO 499999 1 126.50 126. 50 126. 50 126. 50 126. 50 N A 220, 000 278, 305
_____ ALL__ _
478 96. 01 97.57 94. 87 13.50 102. 85 19.91 220.71 94.82 to 96.94 97, 208 92, 217
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22 - DAKOTA COUNTY EQ g I ZQQZ Bg Q &atiﬂi cS Base Stat PAGE: 5 of 6
RESI DENTI AL Type: Qualified State Stat Run
Date Range: 07/01/2004 to 06/30/2006  Posted Before: 01/19/2007
NUMBER of Sal es: 478 MEDIAN: 96 cov: 20. 34 95% Median C.1.: 94,82 to 96.94 (! Derived)
TOTAL Sal es Price: 46, 465, 264 WGT. MEAN: 95 STD: 19.84  95% Wyt. Mean C.1.: 93.57 to 96.16
TOTAL Adj . Sales Price: 46, 465, 764 MEAN: 98 AVG. ABS. DEV: 12. 96 95% Mean C.1.:  95.79 to 99.35
TOTAL Assessed Val ue: 44,079, 830
AVG. Adj. Sales Price: 97, 208 COD: 13.50 MAX Sal es Rati o: 220.71
AVG. Assessed Val ue: 92, 217 PRD: 102.85 MN Sales Ratio: 19.91 Printed: 03/29/2007 20:39:25
QUALI TY Avg. Adj. Avg.
RANGE COUNT  MEDI AN MEAN WGT. MEAN CcoD PRD M N MAX  95% Median C. 1. Sale Price Assd Val
(bl ank) 2 94. 94 94. 94 94.78 0.32 100. 17 94. 64 95. 24 N A 10, 875 10, 307
0 32 94. 29 96. 80 87.53 23.50 110. 60 19.91 170.38 84.50 to 111.71 28, 316 24,784
10 9 96. 07 102. 19 92.58 26.53 110. 39 61.17 206.44 70.12 to 109.13 46, 722 43, 254
15 36 96. 68 100. 37 94. 42 19. 67 106. 29 69. 25 167.11 84.36 to 106.89 56, 627 53, 469
20 133 98. 35 99. 80 96. 77 15. 05 103. 13 49, 52 195.91 93.78 to 102.16 74,268 71, 869
25 111 96. 30 96. 35 95. 76 8.57 100. 61 57. 84 126. 19 94.82 to 98.11 104, 827 100, 387
30 104 92. 69 95. 07 93. 33 12. 64 101. 87 69. 26 220.71 88.99 to 96.30 124, 042 115, 765
35 37 97.17 96. 34 96. 51 5.74 99. 82 80. 76 126. 50 95.46 to 98.78 164, 092 158, 360
40 13 91. 90 91. 95 90. 49 6.10 101. 61 75.75 104. 44 86.96 to 99.92 199, 192 180, 253
7 1 201.63 201. 63 201. 63 201. 63 201. 63 N A 4,000 8, 065
_____ ALL__ _
478 96. 01 97.57 94. 87 13.50 102. 85 19.91 220.71 94.82 to 96.94 97, 208 92, 217
STYLE Avg. Adj. Avg.
RANGE COUNT  MEDI AN MEAN WGT. MEAN CcoD PRD M N MAX  95% Median C. 1. Sale Price Assd Val
(bl ank) 2 94. 94 94. 94 94.78 0.32 100. 17 94. 64 95. 24 N A 10, 875 10, 307
0 33 95. 88 99. 98 88. 03 25.75 113. 58 19.91 201.63 86.06 to 111.71 27,579 24,277
101 299 96. 42 98. 09 95. 47 13.13 102. 75 49, 52 220.71 94.95 to 97.87 98, 747 94, 274
102 17 98. 42 99. 15 98. 65 7.52 100. 51 76.77 123.38 91.55 to 103.72 132,176 130, 387
103 12 86. 13 92. 87 91.57 12.21 101. 41 76. 20 117.78 83.86 to 104.45 121, 037 110, 840
104 53 96. 85 97. 87 94.19 15. 14 103. 90 59. 42 181.46 89.62 to 103.61 97, 255 91, 607
106 2 88. 32 88. 32 88. 08 4.43 100. 27 84. 40 92.23 N A 226, 500 199, 495
111 59 93. 88 94. 37 93.75 9.01 100. 66 75.95 123. 90 90.36 to 96.72 110, 111 103, 234
301 1 86. 96 86. 96 86. 96 86. 96 86. 96 N A 205, 000 178, 260
_____ ALL__ _
478 96. 01 97.57 94. 87 13.50 102. 85 19.91 220.71 94.82 to 96.94 97, 208 92, 217
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22 - DAKOTA COUNTY EQ g I ZQQZ Bg Q &atiﬂi cS Base Stat PAGE: 6 of 6
RESI DENTI AL Type: Qualified State Stat Run
Date Range: 07/01/2004 to 06/30/2006  Posted Before: 01/19/2007
NUMBER of Sal es: 478 MEDIAN: 96 cov: 20. 34 95% Median C.1.: 94,82 to 96.94 (! Derived)
TOTAL Sal es Price: 46, 465, 264 WGT. MEAN: 95 STD: 19.84  95% Wyt. Mean C.1.: 93.57 to 96.16
TOTAL Adj . Sales Price: 46, 465, 764 MEAN: 98 AVG. ABS. DEV: 12. 96 95% Mean C.1.:  95.79 to 99.35
TOTAL Assessed Val ue: 44, 079, 830
AVG. Adj. Sales Price: 97, 208 COD: 13.50 MAX Sal es Rati o: 220.71
AVG. Assessed Val ue: 92, 217 PRD: 102.85 MN Sales Ratio: 19.91 Printed: 03/29/2007 20:39:25
CONDI TI ON Avg. Adj. Avg.
RANGE COUNT  MEDI AN MEAN WGT. MEAN CcoD PRD M N MAX  95% Median C.|I. Sale Price Assd Val
(bl ank) 2 94. 94 94. 94 94.78 0. 32 100. 17 94. 64 95. 24 N A 10, 875 10, 307
0 32 94. 29 96. 80 87.53 23.50 110. 60 19.91 170.38 84.50 to 111.71 28, 316 24,784
10 3  105.05 98. 86 95. 47 16. 27 103.55 70. 12 121. 40 N A 19, 833 18, 935
15 23 103.54 104. 38 100. 76 17. 45 103. 59 61.17 167.11  95.02 to 110.35 49, 223 49, 599
20 98 98.51 102. 98 97.74 17. 85 105. 36 49.52 220.71 93.78 to 101.74 70, 896 69, 290
25 96 98. 10 99. 57 98. 39 10. 36 101. 20 71.11 165.61  95.42 to 100.77 93, 637 92,132
30 141 92. 48 92.15 91.28 11.19 100. 95 57.84 130. 22 89.62 to 94.95 111, 158 101, 461
35 33 95. 24 92.27 92. 47 7.18 99. 79 73. 62 107. 19 85.49 to 96.93 157, 406 145, 549
40 49 95. 95 97.19 97. 06 7.77 100. 13 75.75 128. 81 92.94 to 98.41 153, 824 149, 305
70 1 201.63 201. 63 201. 63 201. 63 201. 63 N A 4,000 8, 065
_____ ALL__ -
478 96.01 97.57 94.87 13. 50 102. 85 19.91 220.71 94.82 to 96.94 97, 208 92, 217
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22 - DAKOTA COUNTY EQ g I ZQQZ Bg Q &atiﬂi cS Base Stat PAGE: 1 of 5
COMVERC! AL Type: Qualified State Stat Run
Date Range: 07/01/2003 to 06/30/2006  Posted Before: 01/19/2007
NUMBER of Sal es: 64 MEDIAN: 95 cov: 20. 95 95% Median C.1.: 93.27 to 98.76 (!: Derived)
TOTAL Sal es Price: 26,892, 029 WGT. MEAN: 96 STD: 20.02 95% Wjt. Mean C.|.: 84.81 to 107.62
TOTAL Adj . Sales Price: 27,012,029 MEAN: 96 AVG. ABS. DEV: 13.81 95% Mean C.1.: 90.65 to 100.46
TOTAL Assessed Val ue: 25, 990, 510
AVG. Adj. Sales Price: 422,062 COD: 14. 49 MAX Sal es Rati o: 147. 93
AVG. Assessed Val ue: 406, 101 PRD: 99.31 MN Sales Ratio: 53.85 Printed: 03/29/2007 20:39:30
DATE OF SALE * Avg. Adj. Avg.
RANGE COUNT  MEDI AN MEAN WGT. MEAN CcoD PRD M N MAX  95% Median C. 1. Sale Price Assd Val
_____ Qtrs_____ .
07/ 01/ 03 TO 09/ 30/ 03 1 61. 82 61. 82 61. 82 61.82 61.82 N A 1, 020, 000 630, 585
10/ 01/ 03 TO 12/31/03 1 86. 14 86. 14 86. 14 86. 14 86. 14 N A 285, 000 245, 485
01/ 01/ 04 TO 03/31/04 5 98. 76 102. 22 113. 66 9.81 89. 94 84. 66 121.73 N A 210, 500 239, 254
04/ 01/ 04 TO 06/ 30/ 04 8 95. 54 99.01 92.02 12.12 107. 60 68. 60 135.95 68.60 to 135.95 93, 625 86, 155
07/ 01/ 04 TO 09/ 30/ 04 4 101.54 99. 01 69. 89 29.21 141. 67 53. 85 139.12 N A 255, 125 178, 302
10/ 01/ 04 TO 12/ 31/ 04 8 97. 14 103. 81 101. 36 11.23 102. 42 90. 31 132.91  90.31 to 132.91 131, 598 133, 385
01/01/05 TO 03/31/05 4 96. 74 97.30 89. 24 21.12 109. 04 57.29 138. 45 N A 95, 500 85, 221
04/ 01/ 05 TO 06/ 30/ 05 5 96. 92 89. 62 80. 95 10. 38 110. 71 55. 96 102. 71 N A 343, 560 278,117
07/ 01/ 05 TO 09/ 30/ 05 7 93. 42 90. 31 93. 39 8.51 96. 69 72.33 102.01  72.33 to 102.01 179, 872 167, 988
10/ 01/ 05 TO 12/31/05 7 92.35 90. 32 106. 74 16. 33 84. 62 58. 66 119.06 58.66 to 119.06 1, 350,518 1,441,511
01/01/06 TO 03/31/06 4 104.28 113. 83 106. 24 12.06 107. 15 98. 84 147.93 N A 208, 750 221,772
04/ 01/ 06 TO 06/ 30/ 06 10 93. 39 88. 08 92. 41 11.55 95. 32 56. 63 111. 87 71.98 to 97.83 818, 469 756, 357
_____ Study Years__
07/ 01/ 03 TO 06/ 30/ 04 15 96. 22 96. 74 88. 90 13.18 108. 83 61.82 135.95 86.14 to 108.65 207, 100 184, 105
07/ 01/ 04 TO 06/ 30/ 05 21 96. 92 98. 28 84. 15 16. 60 116. 79 53. 85 139.12 92.43 to 112.54 198, 718 167, 226
07/ 01/ 05 TO 06/ 30/ 06 28 94. 67 92. 88 99. 92 13.21 92.95 56. 63 147.93 86.62 to 99.88 704, 729 704, 184
_____ Cal endar Yrs___
01/ 01/ 04 TO 12/31/04 25 97.30 101. 19 94. 61 14. 41 106. 96 53. 85 139.12  93.27 to 110.80 154, 991 146, 632
01/01/05 TO 12/31/05 23 95. 19 91. 38 101. 45 13.80 90. 08 55. 96 138. 45 85.16 to 99.88 557, 066 565, 129
_____ ALL__ _
64 95. 35 95. 56 96. 22 14. 49 99. 31 53. 85 147.93 93.27 to 98.76 422,062 406, 101
ASSESSCOR LOCATI ON Avg. Adj . Avg.
RANGE COUNT  MEDI AN MEAN WGT. MEAN CcoD PRD M N MAX  95% Median C. 1. Sale Price Assd Val
DAKOTA CI TY 7 99. 41 100. 13 98. 32 4.87 101. 84 93. 27 110.80  93.27 to 110.80 117,714 115, 733
DAKOTA CI TY R 1 103.66 103. 66 103. 66 103. 66 103. 66 N A 550, 000 570, 155
HOMER 2 100.59 100. 59 94. 69 13. 88 106. 23 86. 62 114.55 N A 112, 500 106, 522
JACKSON 4 101.92 106. 74 102. 93 16. 50 103. 70 84. 66 138. 45 N A 89, 750 92, 376
JACKSON V 1 94. 48 94. 48 94. 48 94. 48 94. 48 N A 5, 800 5, 480
RURAL 1 100.00 100. 00 100. 00 100. 00 100. 00 N A 355, 110 355, 110
SO Sl OUX 39 93. 47 92. 47 95.91 17. 47 96. 41 53. 85 147.93 86.14 to 97.02 605, 565 580, 824
SO SI0UX R 1 118.22 118. 22 118. 22 118. 22 118. 22 N A 30, 000 35, 465
SO SI OUX RV 1 93. 00 93. 00 93. 00 93. 00 93. 00 N A 40, 000 37, 200
SO SIOUX V 7 98. 89 95. 81 93. 66 8.57 102. 30 72.33 111.87 72.33 to 111.87 143,724 134, 607
_____ ALL__ _
64 95. 35 95. 56 96. 22 14. 49 99. 31 53. 85 147.93 93.27 to 98.76 422,062 406, 101



22 - DAKOTA COUNTY EQ g I ZQQZ Bg Q &atiﬂi cS Base Stat PAGE: 2 of 5
COMVERC! AL Type: Qualified State Stat Run
Date Range: 07/01/2003 to 06/30/2006  Posted Before: 01/19/2007
NUMBER of Sal es: 64 MEDIAN: 95 cov: 20. 95 95% Median C.1.: 93.27 to 98.76 (!: Derived)
TOTAL Sal es Price: 26,892, 029 WGT. MEAN: 96 STD: 20.02 95% Wjt. Mean C.|.: 84.81 to 107.62
TOTAL Adj . Sales Price: 27,012,029 MEAN: 96 AVG. ABS. DEV: 13.81 95% Mean C.1.: 90.65 to 100.46
TOTAL Assessed Val ue: 25, 990, 510
AVG. Adj. Sales Price: 422,062 COD: 14. 49 MAX Sal es Rati o: 147. 93
AVG. Assessed Val ue: 406, 101 PRD: 99.31 MN Sales Ratio: 53.85 Printed: 03/29/2007 20:39:30
LOCATI ONS: URBAN, SUBURBAN & RURAL Avg. Adj. Avg.
RANGE COUNT  MEDI AN MEAN WGT. MEAN CcoD PRD M N MAX  95% Median C. 1. Sale Price Assd Val
1 60 95. 25 95. 01 95. 99 14.80 98. 98 53. 85 147.93 92.49 to 98.02 433, 948 416, 543
2 3  103.66 104. 96 103. 68 8.11 101. 23 93. 00 118. 22 N A 206, 666 214,273
3 1 100.00 100. 00 100. 00 100. 00 100. 00 N A 355, 110 355, 110
_____ ALL__ _
64 95. 35 95. 56 96. 22 14. 49 99. 31 53. 85 147.93 93.27 to 98.76 422,062 406, 101
STATUS: | MPROVED, UNI MPROVED & | OLL Avg. Adj. Avg.
RANGE COUNT  MEDI AN MEAN WGT. MEAN CcoD PRD M N MAX  95% Median C. 1. Sale Price Assd Val
1 55 95. 31 95. 59 96. 32 15. 47 99. 24 53. 85 147.93 92.49 to 98.02 472,002 454, 646
2 9 98. 76 95. 35 93. 64 7.81 101. 83 72.33 111.87 85.16 to 103.79 116, 874 109, 436
_____ ALL__ _
64 95. 35 95. 56 96. 22 14. 49 99. 31 53. 85 147.93 93.27 to 98.76 422,062 406, 101
SCHOOL DI STRICT * Avg. Adj. Avg.
RANGE COUNT  MEDI AN MEAN WGT. MEAN CcoD PRD M N MAX  95% Median C. 1. Sale Price Assd Val
(bl ank)
22-0011 58 95. 35 94.59 96. 15 14. 60 98. 38 53. 85 147.93 93.00 to 98.02 454, 691 437,171
22-0031 3 100.00 100. 39 97.94 9.31 102. 50 86. 62 114.55 N A 193, 370 189, 385
26- 0001 3 95.19 109. 37 111. 04 15. 40 98. 50 94. 48 138. 45 N A 19, 933 22,133
26- 0070
26- 0561
NonVal i d School
_____ ALL__ _
64 95. 35 95. 56 96. 22 14. 49 99. 31 53. 85 147.93 93.27 to 98.76 422,062 406, 101
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22 - DAKOTA COUNTY EQ g I ZQQZ Bg Q &atiﬂi cS Base Stat PAGE: 3 of 5
COMVERC! AL Type: Qualified State Stat Run
Date Range: 07/01/2003 to 06/30/2006  Posted Before: 01/19/2007
NUMBER of Sal es: 64 MEDIAN: 95 cov: 20. 95 95% Median C.1.: 93.27 to 98.76 (!: Derived)
TOTAL Sal es Price: 26,892, 029 WGT. MEAN: 96 STD: 20.02 95% Wjt. Mean C.|.: 84.81 to 107.62
TOTAL Adj . Sales Price: 27,012,029 MEAN: 96 AVG. ABS. DEV: 13.81 95% Mean C.1.: 90.65 to 100.46
TOTAL Assessed Val ue: 25, 990, 510
AVG. Adj. Sales Price: 422,062 COD: 14. 49 MAX Sal es Rati o: 147. 93
AVG. Assessed Val ue: 406, 101 PRD: 99.31 MN Sales Ratio: 53.85 Printed: 03/29/2007 20:39:30
YEAR BUI LT * Avg. Adj. Avg.
RANGE COUNT  MEDI AN MEAN WGT. MEAN CcoD PRD M N MAX  95% Median C. 1. Sale Price Assd Val
0 OR Bl ank 21 98. 76 98. 02 108. 36 13.59 90. 46 55. 96 139.12 93.00 to 103.79 459, 620 498, 036
Prior TO 1860
1860 TO 1899
1900 TO 1919 3 110.80 114. 81 112.18 13.01 102. 35 95. 19 138. 45 N A 26, 333 29, 540
1920 TO 1939
1940 TO 1949 3 118.22 118. 18 92. 40 16.79 127. 89 88. 38 147.93 N A 395, 000 364, 995
1950 TO 1959 1 114.55 114. 55 114. 55 114.55 114.55 N A 65, 000 74, 460
1960 TO 1969 5 95. 05 94. 43 91.56 5.74 103. 14 82. 57 104. 89 N A 288, 500 264, 147
1970 TO 1979 10 85. 40 80. 00 71. 86 19.76 111. 33 53. 85 108. 65 56.63 to 96.92 358, 750 257, 799
1980 TO 1989 8 89. 56 90. 11 84. 63 15.70 106. 48 68. 60 135.95 68.60 to 135.95 122, 750 103, 887
1990 TO 1994 4 96. 16 96. 25 95. 88 2.99 100. 38 93. 27 99. 41 N A 163, 000 156, 286
1995 TO 1999 6 96. 06 98. 86 101. 53 8.68 97. 37 84. 85 121.73 84.85 to 121.73 411, 166 417, 441
2000 TO Present 3 95. 31 90. 78 92. 96 10. 59 97. 66 73.37 103. 66 N A 2, 300, 000 2,138,018
_____ ALL__ _
64 95. 35 95. 56 96. 22 14. 49 99. 31 53. 85 147.93 93.27 to 98.76 422,062 406, 101
SALE PRI CE * Avg. Adj. Avg.
RANGE COUNT  MEDI AN MEAN WGT. MEAN CcoD PRD M N MAX  95% Median C. 1. Sale Price Assd Val
Low $
5000 TO 9999 2 103.18 103. 18 105. 36 8.43 97.92 94. 48 111. 87 N A 7,749 8, 165
_____ Total $
1 TO 9999 2 103.18 103. 18 105. 36 8.43 97.92 94. 48 111. 87 N A 7,749 8, 165
10000 TO 29999 7 110.80 114. 17 113. 31 17.88 100. 76 72.33 139.12  72.33 to 139.12 20, 928 23,713
30000 TO 59999 7 96. 45 99. 88 99. 21 6.12 100. 67 92. 49 118.22  92.49 to 118.22 45, 541 45,181
60000 TO 99999 7 97.30 101. 30 98. 12 20.29 103. 25 57.29 147.93 57.29 to 147.93 82,071 80, 526
100000 TO 149999 10 94. 67 94. 39 94. 86 11. 30 99. 50 68. 60 132.91  71.98 to 102.71 122, 850 116, 541
150000 TO 249999 8 96. 62 94. 98 95. 56 6. 88 99. 39 77.00 108.65 77.00 to 108.65 188, 125 179, 773
250000 TO 499999 12 89. 29 86. 22 86. 59 11.82 99. 58 56. 63 100. 00 82.57 to 98.02 357, 640 309, 684
500000 + 11 92.35 87.57 98. 29 20.10 89. 10 53. 85 121.73 55.96 to 119.06 1,721, 050 1,691, 675
_____ ALL__ _
64 95. 35 95. 56 96. 22 14. 49 99. 31 53. 85 147.93 93.27 to 98.76 422,062 406, 101
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22 - DAKOTA COUNTY EQ g I ZQQZ Bg Q Satiﬂi cS Base Stat PAGE: 4 of 5
COMVERC! AL Type: Qualified State Stat Run
Date Range: 07/01/2003 to 06/30/2006  Posted Before: 01/19/2007
NUMBER of Sal es: 64 MEDIAN: 95 cov: 20. 95 95% Median C.1.: 93.27 to 98.76 (!: Derived)
TOTAL Sal es Price: 26,892, 029 WGT. MEAN: 96 STD: 20.02 95% Wjt. Mean C.|.: 84.81 to 107.62
TOTAL Adj . Sales Price: 27,012,029 MEAN: 96 AVG. ABS. DEV: 13.81 95% Mean C.1.: 90.65 to 100.46
TOTAL Assessed Val ue: 25, 990, 510
AVG. Adj. Sales Price: 422,062 COD: 14. 49 MAX Sal es Rati o: 147. 93
AVG. Assessed Val ue: 406, 101 PRD: 99.31 MN Sales Ratio: 53.85 Printed: 03/29/2007 20:39:31
ASSESSED VALUE * Avg. Adj. Avg.
RANGE COUNT  MEDI AN MEAN WGT. MEAN CcoD PRD M N MAX  95% Median C. 1. Sale Price Assd Val
Low $
5000 TO 9999 1 94. 48 94. 48 94. 48 94. 48 94. 48 N A 5, 800 5, 480
_____ Total $
1 TO 9999 1 94. 48 94. 48 94. 48 94, 48 94, 48 N A 5, 800 5, 480
10000 TO 29999 7 110.80 110. 37 109. 08 14. 45 101. 19 72.33 139.12  72.33 to 139.12 19,171 20,912
30000 TO 59999 9 96. 45 99. 43 91. 89 14.11 108. 20 57.29 138.45 92.49 to 118.22 48, 643 44,700
60000 TO 99999 8 94. 95 96. 86 91. 99 17.74 105. 30 68. 60 147.93 68.60 to 147.93 92, 000 84, 631
100000 TO 149999 9 94. 29 94. 62 93. 33 7.41 101. 37 77.00 112.54 86.62 to 102.71 128, 888 120, 296
150000 TO 249999 13 93. 47 92.23 87.34 13. 64 105. 60 56. 63 132.91 82.57 to 102.01 236, 923 206, 927
250000 TO 499999 8 91. 04 84. 33 81. 20 15.79 103. 85 53. 85 100.00 53.85 to 100.00 471,773 383, 083
500000 + 9 95. 31 94. 83 101. 34 14.73 93.58 61.82 121.73  73.37 to 119.06 1,964, 894 1,991, 322
_____ ALL__ _
64 95. 35 95. 56 96. 22 14. 49 99. 31 53. 85 147.93 93.27 to 98.76 422,062 406, 101
COST RANK Avg. Adj. Avg.
RANGE COUNT  MEDI AN MEAN WGT. MEAN CcoD PRD M N MAX  95% Median C. 1. Sale Price Assd Val
(bl ank) 49 95. 19 94. 41 96. 96 14.13 97. 37 53. 85 147.93 92.49 to 98.76 476, 745 462, 265
10 2 110.31 110. 31 93. 02 23.25 118. 59 84. 66 135. 95 N A 56, 750 52, 787
20 12 97.11 98. 54 91. 87 13. 65 107. 26 61.82 132.91  93.27 to 110.80 271, 083 249, 036
30 1 86. 14 86. 14 86. 14 86. 14 86. 14 N A 285, 000 245, 485
_____ ALL__ _
64 95. 35 95. 56 96. 22 14. 49 99. 31 53. 85 147.93 93.27 to 98.76 422,062 406, 101
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22 - DAKOTA COUNTY EQ g I ZQQZ Bg Q &atiﬂi cS Base Stat PAGE: 5 of 5
COMVERC! AL Type: Qualified State Stat Run
Date Range: 07/01/2003 to 06/30/2006  Posted Before: 01/19/2007
NUMBER of Sal es: 64 MEDIAN: 95 cov: 20. 95 95% Median C.1.: 93.27 to 98.76 (!: Derived)
TOTAL Sal es Price: 26,892, 029 WGT. MEAN: 96 STD: 20.02 95% Wjt. Mean C.|.: 84.81 to 107.62
TOTAL Adj . Sales Price: 27,012,029 MEAN: 96 AVG. ABS. DEV: 13.81 95% Mean C.1.: 90.65 to 100.46
TOTAL Assessed Val ue: 25, 990, 510
AVG. Adj. Sales Price: 422,062 COD: 14. 49 MAX Sal es Rati o: 147. 93
AVG. Assessed Val ue: 406, 101 PRD: 99.31 MN Sales Ratio: 53.85 Printed: 03/29/2007 20:39:31
OCCUPANCY CODE Avg. Adj. Avg.
RANGE COUNT  MEDI AN MEAN WGT. MEAN CcoD PRD M N MAX  95% Median C. 1. Sale Price Assd Val
(bl ank) 12 99. 38 97. 80 109. 83 14.58 89. 04 55. 96 139.12 85.16 to 111.87 694, 502 762, 772
300 8 97.52 93.72 84.81 8.36 110. 52 61.82 108.65 61.82 to 108.65 423, 750 359, 366
311 1 103.66 103. 66 103. 66 103. 66 103. 66 N A 550, 000 570, 155
325 6 108.72 98. 46 96. 82 19. 81 101. 70 57.29 132.91 57.29 to 132.91 97, 583 94, 480
326 5 110.80 105. 89 92. 41 16. 19 114. 58 71.98 135. 95 N A 44,700 41, 308
336 2 96. 44 96. 44 95.51 3.08 100. 98 93. 47 99. 41 N A 175, 000 167, 135
344 4 87. 46 86. 33 89. 46 7.49 96. 51 77.00 93. 42 N A 407, 500 364, 538
352 3 86. 14 89.01 89. 00 4. 47 100. 01 84. 66 96. 22 N A 183, 333 163, 161
353 6 97.11 105. 74 86. 46 22.81 122. 30 58. 66 147.93 58.66 to 147.93 176, 916 152, 960
386 2 92. 85 92. 85 92.73 0.45 100. 13 92. 43 93. 27 N A 193, 500 179, 430
389 1 94. 29 94. 29 94. 29 94. 29 94. 29 N A 120, 000 113, 145
406 2 91.54 91.54 89.13 5.37 102. 70 86. 62 96. 45 N A 107, 500 95, 817
407 3 95. 39 96. 14 96. 61 4.33 99.51 90. 31 102. 71 N A 122, 666 118,510
410 2 109.78 109. 78 108. 48 10. 89 101. 20 97.83 121.73 N A 735, 000 797, 315
419 1 84. 85 84. 85 84. 85 84. 85 84. 85 N A 430, 000 364, 850
442 1 56. 63 56. 63 56. 63 56. 63 56. 63 N A 330, 000 186, 895
444 1 73. 37 73. 37 73. 37 73.37 73.37 N A 950, 000 696, 970
446 1 95. 31 95. 31 95. 31 95, 31 95, 31 N A 5, 400, 000 5, 146, 930
528 1 94. 85 94. 85 94. 85 94, 85 94, 85 N A 95, 000 90, 105
851 1 53. 85 53. 85 53. 85 53. 85 53. 85 N A 547, 500 294,810
999 1 98. 76 98. 76 98. 76 98. 76 98. 76 N A 25, 000 24, 690
_____ ALL__ _
64 95. 35 95. 56 96. 22 14. 49 99. 31 53. 85 147.93 93.27 to 98.76 422,062 406, 101
PROPERTY TYPE * Avg. Adj. Avg.
RANGE COUNT  MEDI AN MEAN WGT. MEAN CcoD PRD M N MAX  95% Median C. 1. Sale Price Assd Val
02
03 64 95. 35 95. 56 96. 22 14. 49 99. 31 53. 85 147.93 93.27 to 98.76 422,062 406, 101
04
_____ ALL__ _
64 95. 35 95. 56 96. 22 14. 49 99. 31 53. 85 147.93 93.27 to 98.76 422,062 406, 101
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22 - DAKOTA COUNTY EQ g I ZQQZ E[E“mina[:! Satiﬂics Base Stat PAGE: 1 of 6
RESI DENTI AL Type: Qualified State Stat Run
Date Range: 07/01/2004 to 06/30/2006  Posted Before: 01/19/2007
NUMBER of Sal es: 478 MEDIAN: 92 cov: 22.98 95% Median C.1.: 90.50 to 93.62 (! Derived)
TOTAL Sal es Price: 46, 465, 264 WGT. MEAN: 91 STD: 21. 66 95% Wyt. Mean C.1.: 90.01 to 92.90
TOTAL Adj . Sales Price: 46, 465, 764 MEAN: 94 AVG. ABS. DEV: 14.18 95% Mean C.1.: 92,33 to 96.21
TOTAL Assessed Val ue: 42,494, 740
AVG. Adj. Sales Price: 97, 208 COD: 15. 37 MAX Sal es Rati o: 250. 00
AVG. Assessed Val ue: 88, 901 PRD: 103.08 MN Sales Ratio: 18. 96 Printed: 02/17/2007 13:00:48
DATE OF SALE * Avg. Adj. Avg.
RANGE COUNT  MEDI AN MEAN WGT. MEAN CcoD PRD M N MAX  95% Median C. 1. Sale Price Assd Val
_____ Qtrs_____ I
07/01/04 TO 09/ 30/ 04 65 95. 42 97. 54 95. 89 15. 59 101. 73 35. 20 166. 35 91.38 to 99.50 92,573 88, 768
10/01/04 TO 12/31/04 56 93. 18 93. 19 94.12 11. 99 99. 01 18. 96 131. 48 90.82 to 96.81 93, 026 87, 560
01/01/05 TO 03/31/05 49 92. 85 93. 44 92. 60 14. 14 100. 91 49.52 206. 44 88.11 to 98. 37 101, 969 94,422
04/ 01/ 05 TO 06/ 30/ 05 76 95. 11 94. 39 89.74 15. 25 105. 18 50.71 250. 00 88.76 to 98. 67 104, 823 94,071
07/01/05 TO 09/ 30/ 05 60 91.59 91. 99 91. 30 13. 40 100. 77 52.53 133. 67 84.60 to 95.52 96, 271 87,892
10/ 01/ 05 TO 12/31/05 57 88. 95 93. 23 89. 27 16. 61 104. 43 62. 43 162. 55 84.35 to 97.95 92,022 82, 151
01/01/06 TO 03/31/06 47 89. 16 93.73 90. 29 17. 14 103. 81 55. 56 167. 11 83.12 to 93.75 94, 642 85, 451
04/ 01/ 06 TO 06/ 30/ 06 68 90. 12 95.76 89. 23 17. 32 107. 32 44, 33 213. 00 87.38 to 93.62 100, 091 89, 307
_____ Study Years___
07/01/04 TO 06/ 30/ 05 246 93. 77 94.76 92.81 14. 54 102. 11 18. 96 250. 00 92.14 to 96. 07 98, 332 91, 257
07/01/05 TO 06/ 30/ 06 232 90. 11 93.75 89. 99 16. 09 104. 19 44, 33 213. 00 87.38 to 92.58 96, 016 86, 402
_____ Cal endar Yrs___
01/01/05 TO 12/31/05 242 92. 20 93. 33 90. 61 15. 01 103. 00 49.52 250. 00 89.00 to 94.61 99, 109 89, 802
_____ ALL_ _
478 92. 26 94. 27 91. 45 15. 37 103. 08 18. 96 250. 00 90.50 to 93.62 97, 208 88, 901
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22 - DAKOTA COUNTY EQ g I ZQQZ E[e“mina[:! Satiﬂics Base Stat PAGE: 2 of 6
RESI DENTI AL Type: Qualified State Stat Run
Date Range: 07/01/2004 to 06/30/2006  Posted Before: 01/19/2007
NUMBER of Sal es: 478 MEDIAN: 92 cov: 22.98 95% Median C.1.: 90.50 to 93.62 (! Derived)
TOTAL Sal es Price: 46, 465, 264 WGT. MEAN: 91 STD: 21.66 95% Wjt. Mean C.l1.: 90.01 to 92.90
TOTAL Adj . Sales Price: 46, 465, 764 MEAN: 94 AVG. ABS. DEV: 14.18 95% Mean C.1.: 92,33 to 96.21
TOTAL Assessed Val ue: 42,494, 740
AVG. Adj. Sales Price: 97, 208 COD: 15. 37 MAX Sal es Rati o: 250. 00
AVG. Assessed Val ue: 88, 901 PRD: 103.08 MN Sales Ratio: 18. 96 Printed: 02/17/2007 13:00:48
ASSESSCOR LOCATI ON Avg. Adj. Avg.
RANGE COUNT  MEDI AN MEAN WGT. MEAN CcoD PRD M N MAX  95% Median C. 1. Sale Price Assd Val
DAKOTA CI TY 49 95. 65 95. 95 92.32 14.02 103. 94 60. 26 133. 67 85.76 to 99.84 102, 360 94, 495
DAKOTA CI TY R 1 104.64 104. 64 104. 64 104. 64 104. 64 N A 178, 000 186, 255
DAKOTA CI TY V 7 84.00 89. 16 81.31 23.86 109. 66 59. 06 149.31 59.06 to 149.31 26, 485 21, 535
DAKOTA FLATS 1 87.52 87.52 87.52 87.52 87.52 N A 260, 000 227,560
EMERSON 1 101.13 101. 13 101. 13 101. 13 101. 13 N A 50, 000 50, 565
EMERSON V 1 100.00 100. 00 100. 00 100. 00 100. 00 N A 2,000 2,000
HOMER 17 78.76 83. 40 82.05 21.80 101. 65 43,59 131. 75 67.15 to 94.86 88, 397 72,528
HOMER R 6 91.54 91. 30 90. 46 8.74 100. 93 71.22 103.28 71.22 to 103.28 136, 500 123, 473
HUBBARD 4 84.51 84.77 86. 29 5.11 98. 24 79.09 90. 97 N A 58, 312 50, 315
JACKSON 5 85. 48 87.05 85. 17 14.10 102. 21 70. 15 117.53 N A 85, 500 72,819
JACKSON R 2 88. 94 88. 94 88. 94 8.85 100. 00 81. 07 96. 81 N A 136, 000 120, 955
JACKSON V 1 125.00 125. 00 125. 00 125. 00 125. 00 N A 20, 000 25, 000
PASADO TI EMPO 1 72.53 72.53 72.53 72.53 72.53 N A 129, 900 94, 215
RURAL 24 89. 22 95. 11 89. 16 22.59 106. 67 57.73 162.55 74.62 to 112.66 115, 893 103, 332
RURAL V 2  126.32 126. 32 90. 66 52. 00 139. 33 60. 63 192. 00 N A 8, 750 7,932
SO Sl OUX 299 92.81 94. 84 92. 25 12.70 102. 81 49, 52 206. 44 91.45 to 94.08 100, 073 92, 315
SO SIOUX R 37 88. 39 89.08 91. 43 13.92 97. 43 50. 71 145. 38 80.45 to 94.51 108, 971 99, 634
SO SI OUX RV 3 35. 20 51. 39 47.71 76. 74 107. 70 18. 96 100. 00 N A 23,188 11, 063
SO SIOUX V 16  103.37 110. 18 84. 86 33.72 129. 84 44,33 250.00 77.45 to 125.43 23, 609 20, 035
SSC PRQJ 1 122.68 122. 68 122. 68 122. 68 122.68 N A 170, 000 208, 550
_____ ALL__ _
478 92. 26 94. 27 91. 45 15. 37 103. 08 18. 96 250. 00 90.50 to 93.62 97, 208 88, 901
LOCATI ONS: URBAN, SUBURBAN & RURAL Avg. Adj. Avg.
RANGE COUNT  MEDI AN MEAN WGT. MEAN CcoD PRD M N MAX  95% Median C. 1. Sale Price Assd Val
1 400 92. 64 94.91 91. 64 14.62 103. 57 43,59 250. 00 90.97 to 93.88 94, 341 86, 449
2 49 90. 24 87.35 91.03 15. 23 95. 96 18. 96 145. 38 81.07 to 94.51 109, 602 99, 768
3 29 88. 88 97.17 90. 10 25. 86 107. 86 57.73 192.00 74.62 to 112.66 115, 822 104, 350
_____ ALL__ _
478 92. 26 94. 27 91. 45 15. 37 103. 08 18. 96 250. 00 90.50 to 93.62 97, 208 88, 901
STATUS: | MPROVED, UNI MPROVED & | OLL Avg. Adj. Avg.
RANGE COUNT  MEDI AN MEAN WGT. MEAN CcoD PRD M N MAX  95% Median C. 1. Sale Price Assd Val
1 448 92.20 93. 85 91. 60 13.91 102. 45 43,59 206. 44 90.48 to 93.58 102, 217 93, 632
2 30 95. 44 100. 63 81. 43 35. 94 123. 58 18. 96 250.00 77.45 to 107.57 22, 407 18, 245
_____ ALL__ _
478 92. 26 94. 27 91. 45 15. 37 103. 08 18. 96 250. 00 90.50 to 93.62 97, 208 88, 901



22 - DAKOTA COUNTY EQ g I ZQQZ E[e“mina[:! Satiﬂics Base Stat PAGE: 3 of 6
RESI DENTI AL Type: Qualified State Stat Run
Date Range: 07/01/2004 to 06/30/2006  Posted Before: 01/19/2007
NUMBER of Sal es: 478 MEDIAN: 92 cov: 22.98 95% Median C.1.: 90.50 to 93.62 (! Derived)
TOTAL Sal es Price: 46, 465, 264 WGT. MEAN: 91 STD: 21.66 95% Wjt. Mean C.l1.: 90.01 to 92.90
TOTAL Adj . Sales Price: 46, 465, 764 MEAN: 94 AVG. ABS. DEV: 14.18 95% Mean C.1.: 92,33 to 96.21
TOTAL Assessed Val ue: 42,494, 740
AVG. Adj. Sales Price: 97, 208 COD: 15. 37 MAX Sal es Rati o: 250. 00
AVG. Assessed Val ue: 88, 901 PRD: 103.08 MN Sales Ratio: 18. 96 Printed: 02/17/2007 13:00:48
PROPERTY TYPE * Avg. Adj. Avg.
RANGE COUNT  MEDI AN MEAN WGT. MEAN CcoD PRD M N MAX  95% Median C. 1. Sale Price Assd Val
01 478 92. 26 94. 27 91. 45 15. 37 103. 08 18. 96 250. 00 90.50 to 93.62 97, 208 88, 901
06
07
_____ ALL__ _
478 92. 26 94. 27 91. 45 15. 37 103. 08 18. 96 250. 00 90.50 to 93.62 97, 208 88, 901
SCHOOL DI STRICT * Avg. Adj. Avg.
RANGE COUNT  MEDI AN MEAN WGT. MEAN CcoD PRD M N MAX  95% Median C. 1. Sale Price Assd Val
(bl ank)
22-0011 413 92.90 94. 93 92.22 14. 41 102. 93 18. 96 250. 00 91.45 to 94.08 96, 695 89, 175
22-0031 39 85. 20 86. 31 85. 22 20. 90 101. 28 35. 20 162. 55 75.86 to 91.70 107, 262 91, 410
26- 0001 11 83.33 95. 74 84. 25 24.68 113. 64 70. 15 192.00 72.53 to 125.00 103, 127 86, 884
26- 0070
26- 0561 15 95. 62 95. 85 94. 36 16. 90 101. 57 65. 96 136.01 79.09 to 112.66 80, 846 76, 290
NonVal i d School
_____ ALL__ _
478 92. 26 94. 27 91. 45 15. 37 103. 08 18. 96 250. 00 90.50 to 93.62 97, 208 88, 901
YEAR BUI LT * Avg. Adj. Avg.
RANGE COUNT  MEDI AN MEAN WGT. MEAN CcoD PRD M N MAX  95% Median C. 1. Sale Price Assd Val
0 OR Bl ank 35 88. 27 98. 20 79. 95 37.55 122. 82 18. 96 250.00 72.68 to 106.50 26, 624 21, 287
Prior TO 1860
1860 TO 1899 9 78.76 83.59 79. 63 28. 45 104. 97 49, 52 118.11 57.73 to 110.76 68, 333 54, 413
1900 TO 1919 23 85.79 91.59 85. 82 18.76 106. 72 59. 42 162. 55 77.85 to 96.85 59, 706 51, 240
1920 TO 1939 57 96. 30 103. 65 96. 58 22.42 107. 33 61.17 206.44 89.34 to 109.10 66, 765 64, 480
1940 TO 1949 25 95. 02 96. 51 92.05 18. 05 104. 84 55. 14 133.67 80.74 to 105.70 64, 990 59, 824
1950 TO 1959 50 91.13 92. 30 91.19 10.78 101. 22 65. 18 120. 50 86.54 to 96.92 87,331 79, 634
1960 TO 1969 43 91. 49 90. 62 89. 15 12. 41 101. 65 55. 56 124.71 85.67 to 96.41 96, 703 86, 209
1970 TO 1979 117 92.76 93. 14 91. 97 11.93 101. 27 43,59 166. 35 90.12 to 95.65 113, 684 104, 555
1980 TO 1989 35 91.01 93.12 90. 93 13.85 102. 41 60. 26 144. 03 85.48 to 98.16 120, 505 109, 571
1990 TO 1994 22 93. 42 95. 45 94.01 9.58 101. 53 78. 40 126.11 87.38 to 102.70 158, 872 149, 361
1995 TO 1999 22 92. 69 93.10 93.78 9.14 99. 27 75. 74 112.66  83.47 to 100.96 113, 847 106, 771
2000 TO Present 40 91. 06 90. 72 90. 89 5.77 99. 81 72.04 107. 52 87.88 to 92.58 151, 795 137, 968
_____ ALL__ _
478 92. 26 94. 27 91. 45 15. 37 103. 08 18. 96 250. 00 90.50 to 93.62 97, 208 88, 901

Exhibit 22 - Page 43



22 - DAKOTA COUNTY EQ g I ZQQZ E[E“mina[:! Satiﬂics Base Stat PAGE: 4 of 6
RESI DENTI AL Type: Qualified State Stat Run
Date Range: 07/01/2004 to 06/30/2006  Posted Before: 01/19/2007
NUMBER of Sal es: 478 MEDIAN: 92 cov: 22.98 95% Median C.1.: 90.50 to 93.62 (! Derived)
TOTAL Sal es Price: 46, 465, 264 WGT. MEAN: 91 STD: 21.66 95% Wjt. Mean C.l1.: 90.01 to 92.90
TOTAL Adj . Sales Price: 46, 465, 764 MEAN: 94 AVG. ABS. DEV: 14.18 95% Mean C.1.: 92,33 to 96.21
TOTAL Assessed Val ue: 42,494, 740
AVG. Adj. Sales Price: 97, 208 COD: 15. 37 MAX Sal es Rati o: 250. 00
AVG. Assessed Val ue: 88, 901 PRD: 103.08 MN Sales Ratio: 18. 96 Printed: 02/17/2007 13:00:48
SALE PRI CE * Avg. Adj. Avg.
RANGE COUNT  MEDI AN MEAN WGT. MEAN CcoD PRD M N MAX  95% Median C. 1. Sale Price Assd Val
Low $
1 TO 4999 4  202.50 188. 75 195. 60 21.11 96. 50 100. 00 250. 00 N A 3,125 6,112
5000 TO 9999 5 119.05 118. 39 119. 72 14.00 98. 89 88. 27 149. 31 N A 6, 350 7,602
_____ Total $
1 TO 9999 9 128.80 149. 66 141. 15 33. 69 106. 03 88. 27 250.00 100.00 to 213.00 4,916 6, 940
10000 TO 29999 29 101.26 102. 01 103. 06 27.95 98. 98 18. 96 206.44 80.21 to 117.53 18, 143 18, 697
30000 TO 59999 69 101.13 102. 46 101. 67 20.31 100. 78 35. 20 181.46  95.02 to 110.76 46, 837 47,619
60000 TO 99999 163 91.72 91.92 91.98 12.88 99. 93 44,33 144. 03 89.09 to 95.21 79, 930 73, 520
100000 TO 149999 142 89. 28 89.21 89. 06 9.71 100. 17 43,59 126. 11 87.23 to 91.82 121, 451 108, 167
150000 TO 249999 60 93. 46 92. 87 92.92 10.12 99. 94 55. 56 145. 38 90.39 to 95.52 180, 241 167, 482
250000 TO 499999 6 85. 16 77.36 76. 98 12.31 100. 49 57.55 88. 12 57.55 to 88.12 262, 375 201, 964
_____ ALL__ _
478 92. 26 94. 27 91. 45 15. 37 103. 08 18. 96 250. 00 90.50 to 93.62 97, 208 88, 901
ASSESSED VALUE * Avg. Adj. Avg.
RANGE COUNT  MEDI AN MEAN WGT. MEAN CcoD PRD M N MAX  95% Median C. 1. Sale Price Assd Val
Low $
1 TO 4999 3 88. 27 69. 08 41.23 30. 60 167. 54 18. 96 100. 00 N A 8,133 3,353
5000 TO 9999 11 106.50 120. 83 88. 72 49, 77 136. 19 52.53 250.00 59.06 to 213.00 8, 840 7, 844
_____ Total $
1 TO 9999 14 94.13 109. 74 79. 20 51.77 138. 57 18. 96 250.00 59.06 to 192.00 8, 689 6, 881
10000 TO 29999 26 100.12 96. 34 84.79 25.07 113. 63 35. 20 162.55 80.21 to 109.94 23, 458 19, 889
30000 TO 59999 84 88. 50 92. 96 87. 44 20. 44 106. 31 43,59 206. 44 84.40 to 96.30 53, 471 46, 755
60000 TO 99999 189 92.03 94. 50 91. 86 13.95 102. 88 57.73 181. 46 89.76 to 95.21 87, 168 80, 069
100000 TO 149999 120 91. 89 91. 87 90. 67 9.08 101. 33 55. 56 126. 19 88.88 to 93.62 132, 150 119, 819
150000 TO 249999 43 93. 68 94. 42 93. 04 8.97 101. 49 57.55 122.68 92.17 to 99.21 198, 041 184, 250
250000 TO 499999 2 133.27 133. 27 131. 86 9.09 101. 07 121. 16 145. 38 N A 197, 000 259, 757
_____ ALL__ _
478 92. 26 94. 27 91. 45 15. 37 103. 08 18. 96 250. 00 90.50 to 93.62 97, 208 88, 901
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22 - DAKOTA COUNTY EQ g I ZQQZ E[e“mina[:! Satiﬂics Base Stat PAGE: 5 of 6
RESI DENTI AL Type: Qualified State Stat Run
Date Range: 07/01/2004 to 06/30/2006  Posted Before: 01/19/2007
NUMBER of Sal es: 478 MEDIAN: 92 cov: 22.98 95% Median C.1.: 90.50 to 93.62 (! Derived)
TOTAL Sal es Price: 46, 465, 264 WGT. MEAN: 91 STD: 21.66 95% Wjt. Mean C.l1.: 90.01 to 92.90
TOTAL Adj . Sales Price: 46, 465, 764 MEAN: 94 AVG. ABS. DEV: 14.18 95% Mean C.1.: 92,33 to 96.21
TOTAL Assessed Val ue: 42,494, 740
AVG. Adj. Sales Price: 97, 208 COD: 15. 37 MAX Sal es Rati o: 250. 00
AVG. Assessed Val ue: 88, 901 PRD: 103.08 MN Sales Ratio: 18. 96 Printed: 02/17/2007 13:00:48
QUALI TY Avg. Adj. Avg.
RANGE COUNT  MEDI AN MEAN WGT. MEAN CcoD PRD M N MAX  95% Median C. 1. Sale Price Assd Val
(bl ank) 2 93. 62 93. 62 80. 46 27.17 116. 35 68. 18 119. 05 N A 10, 875 8, 750
0 32 88. 06 95. 55 79. 45 35. 68 120. 27 18. 96 250.00 72.53 to 106.50 28, 316 22,496
10 9 89. 56 99. 31 89. 67 28. 83 110. 74 61.17 206.44 70.12 to 109.13 46, 722 41, 897
15 36 96. 68 99. 01 92.24 20. 36 107. 34 65. 18 167.11 82.63 to 106.89 56, 627 52, 230
20 133 93. 62 95. 96 93. 41 16. 15 102. 72 49, 52 181. 46 89.62 to 98.37 74,268 69, 377
25 111 92.08 91. 96 91.28 10.12 100. 74 43,59 126. 19 90.38 to 93.88 104, 827 95, 684
30 104 88. 52 92.54 91. 40 13. 48 101. 24 65. 96 155. 00 86.57 to 95.32 124, 042 113, 373
35 37 93. 48 92.25 92.11 6.79 100. 16 60. 26 121. 16 91.82 to 95.52 164, 092 151, 139
40 13 88. 12 89. 31 87.32 7.99 102. 28 57.55 107. 52 86.78 to 99.55 199, 192 173, 931
7 1 192.00 192. 00 192. 00 192. 00 192. 00 N A 4,000 7,680
_____ ALL__ _
478 92. 26 94. 27 91. 45 15. 37 103. 08 18. 96 250. 00 90.50 to 93.62 97, 208 88, 901
STYLE Avg. Adj. Avg.
RANGE COUNT  MEDI AN MEAN WGT. MEAN CcoD PRD M N MAX  95% Median C. 1. Sale Price Assd Val
(bl ank) 2 93. 62 93. 62 80. 46 27.17 116. 35 68. 18 119. 05 N A 10, 875 8, 750
0 33 88. 27 98. 48 79.94 38.08 123.18 18. 96 250.00 72.68 to 106.50 27,579 22,047
101 299 92. 48 93. 93 91. 49 14. 14 102. 67 43,59 206. 44 90.50 to 93.73 98, 747 90, 343
102 17 93. 68 93. 52 94.13 9.57 99. 36 67.15 117.50 87.88 to 103.13 132,176 124,414
103 12 84. 96 90. 40 89. 30 11.61 101. 23 76. 20 112. 02 80.91 to 99.97 121, 037 108, 089
104 53 96. 07 98. 43 94. 23 17. 66 104. 46 59. 42 181. 46 88.50 to 99.96 97, 255 91, 639
106 2 88. 32 88. 32 88. 08 4.43 100. 27 84. 40 92.23 N A 226, 500 199, 495
111 59 90. 98 91. 27 90. 67 8.94 100. 66 72.82 118. 00 87.97 to 94.39 110, 111 99, 841
301 1 86. 96 86. 96 86. 96 86. 96 86. 96 N A 205, 000 178, 260
_____ ALL__ _
478 92. 26 94. 27 91. 45 15. 37 103. 08 18. 96 250. 00 90.50 to 93.62 97, 208 88, 901
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22 - DAKOTA COUNTY EQ g I ZQQZ E[E“mina[:! Satiﬂics Base Stat PAGE: 6 of 6
RESI DENTI AL Type: Qualified State Stat Run
Date Range: 07/01/2004 to 06/30/2006  Posted Before: 01/19/2007
NUMBER of Sal es: 478 MEDIAN: 92 cov: 22.98 95% Median C.1.: 90.50 to 93.62 (! Derived)
TOTAL Sal es Price: 46, 465, 264 WGT. MEAN: 91 STD: 21.66 95% Wjt. Mean C.l1.: 90.01 to 92.90
TOTAL Adj . Sales Price: 46, 465, 764 MEAN: 94 AVG. ABS. DEV: 14.18 95% Mean C.1.: 92,33 to 96.21
TOTAL Assessed Val ue: 42,494, 740
AVG. Adj. Sales Price: 97, 208 COD: 15. 37 MAX Sal es Rati o: 250. 00
AVG. Assessed Val ue: 88, 901 PRD: 103.08 MN Sales Ratio: 18. 96 Printed: 02/17/2007 13:00:48
CONDI TI ON Avg. Adj. Avg.
RANGE COUNT  MEDI AN MEAN WGT. MEAN CcoD PRD M N MAX  95% Median C.|I. Price Assd Val
(bl ank) 2 93. 62 93. 62 80. 46 27.17 116. 35 68. 18 119. 05 N A 10, 875 8, 750
0 32 88. 06 95. 55 79. 45 35.68 120. 27 18. 96 250.00 72.53 to 106.50 28, 316 22, 496
10 3 82.79 105. 15 91.72 37.21 114. 64 70. 12 162. 55 N A 19, 833 18,191
15 23 102.89 102. 61 98. 94 18. 27 103.71 61.17 167.11 94.82 to 114.79 49, 223 48, 701
20 98 95. 49 98. 21 93. 69 18. 04 104. 82 43.59 206.44  90.24 to 100.00 70, 896 66, 423
25 96 93. 49 94. 89 93. 75 12. 40 101. 22 62.43 166. 35 90.38 to 98.31 93, 637 87, 784
30 141 89. 62 90. 23 89. 33 12. 00 101. 00 55. 56 145. 38 87.23 to 92.58 111, 158 99, 303
35 33 90. 89 89. 25 89. 87 9. 07 99. 31 60. 26 115. 08 83.96 to 93.93 157, 406 141, 463
40 49 91. 38 92.84 92. 45 8. 20 100. 42 57.55 122. 68 88.39 to 93.65 153, 824 142, 206
70 1 192.00 192. 00 192. 00 192. 00 192. 00 N A 4,000 7, 680
_____ ALL__ -
478 92. 26 94. 27 91. 45 15. 37 103. 08 18. 96 250. 00 90.50 to 93.62 97, 208 88, 901
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22 - DAKOTA COUNTY EQ g I ZQQZ E[e“mina[:! Satiﬂics Base Stat PAGE: 1 of 5
COMVERC! AL Type: Qualified State Stat Run
Date Range: 07/01/2003 to 06/30/2006  Posted Before: 01/19/2007
NUMBER of Sal es: 64 MEDIAN: 94 cov: 26. 58 95% Median C.1.: 90.24 to 97.02 (! Derived)
TOTAL Sal es Price: 26,892, 029 WGT. MEAN: 91 STD: 24.34 95% Wyt. Mean C.|.: 77.21 to 104.67
TOTAL Adj . Sales Price: 27,012,029 MEAN: 92 AVG. ABS. DEV: 17.03 95% Mean C.1.:  85.63 to 97.56
TOTAL Assessed Val ue: 24, 565, 415
AVG. Adj. Sales Price: 422,062 COD: 18.12 MAX Sal es Rati o: 147. 93
AVG. Assessed Val ue: 383, 834 PRD: 100.72 MN Sales Ratio: 16. 52 Printed: 02/17/2007 13:00:51
DATE OF SALE * Avg. Adj. Avg.
RANGE COUNT  MEDI AN MEAN WGT. MEAN CcoD PRD M N MAX  95% Median C. 1. Sale Price Assd Val
_____ Qtrs_____ .
07/ 01/ 03 TO 09/ 30/ 03 1 61. 82 61. 82 61. 82 61.82 61.82 N A 1, 020, 000 630, 585
10/ 01/ 03 TO 12/31/03 1 86. 14 86. 14 86. 14 86. 14 86. 14 N A 285, 000 245, 485
01/ 01/ 04 TO 03/31/04 5 91.19 90. 40 89.91 6.87 100. 54 75.93 98. 76 N A 210, 500 189, 264
04/ 01/ 04 TO 06/ 30/ 04 8 95. 54 99.01 92.02 12.12 107. 60 68. 60 135.95 68.60 to 135.95 93, 625 86, 155
07/ 01/ 04 TO 09/ 30/ 04 4  105.87 101. 18 70. 14 30. 06 144. 24 53. 85 139.12 N A 255, 125 178, 952
10/ 01/ 04 TO 12/ 31/ 04 8 94. 43 100. 77 96. 15 12.97 104. 81 85. 04 143.25 85.04 to 143.25 131, 598 126, 529
01/01/05 TO 03/31/05 4 96. 74 97.30 89. 24 21.12 109. 04 57.29 138. 45 N A 95, 500 85, 221
04/ 01/ 05 TO 06/ 30/ 05 5 96. 92 89. 62 80. 95 10. 38 110. 71 55. 96 102. 71 N A 343, 560 278,117
07/ 01/ 05 TO 09/ 30/ 05 7 93. 42 87.83 89. 95 11.17 97. 64 65. 23 102.01  65.23 to 102.01 179, 872 161, 798
10/ 01/ 05 TO 12/31/05 7 71.31 71.23 100. 54 40. 68 70. 85 16.52 119.06 16.52 to 119.06 1, 350, 518 1,357,876
01/01/06 TO 03/31/06 4 104.28 113. 83 106. 24 12.06 107. 15 98. 84 147.93 N A 208, 750 221,772
04/ 01/ 06 TO 06/ 30/ 06 10 89. 31 85. 30 86. 37 18.11 98. 76 56. 63 118.25 63.47 to 111.87 818, 469 706, 945
_____ Study Years__
07/ 01/ 03 TO 06/ 30/ 04 15 93. 27 92. 80 80. 85 11.99 114.78 61.82 135. 95 86.14 to 98.76 207, 100 167, 442
07/ 01/ 04 TO 06/ 30/ 05 21 96. 45 97.53 82.90 17.77 117. 65 53. 85 143.25 85.29 to 102.71 198, 718 164, 738
07/ 01/ 05 TO 06/ 30/ 06 28 92.16 86. 49 94. 23 21.35 91.79 16.52 147.93 72.33 to 100.00 704, 729 664, 080
_____ Cal endar Yrs___
01/ 01/ 04 TO 12/31/04 25 94. 85 98. 20 86. 81 14. 88 113.12 53. 85 143. 25 90.31 to 98.89 154, 991 134, 544
01/01/05 TO 12/31/05 23 94. 48 84.81 96. 54 20. 39 87.85 16.52 138. 45 71.31 to 98.02 557, 066 537, 791
_____ ALL__ _
64 93. 97 91.59 90. 94 18.12 100. 72 16.52 147.93 90.24 to 97.02 422,062 383, 834
ASSESSCOR LOCATI ON Avg. Adj . Avg.
RANGE COUNT  MEDI AN MEAN WGT. MEAN CcoD PRD M N MAX  95% Median C. 1. Sale Price Assd Val
DAKOTA CI TY 7 99. 41 99.79 97.98 5.21 101. 85 91. 96 110.80 91.96 to 110.80 117,714 115, 334
DAKOTA CI TY R 1 103.66 103. 66 103. 66 103. 66 103. 66 N A 550, 000 570, 155
HOMER 2 100.59 100. 59 94. 69 13. 88 106. 23 86. 62 114.55 N A 112, 500 106, 522
JACKSON 4 92.00 99. 60 89.01 18.72 111. 89 75.93 138. 45 N A 89, 750 79, 888
JACKSON V 1 94. 48 94. 48 94. 48 94. 48 94. 48 N A 5, 800 5, 480
RURAL 1 100.00 100. 00 100. 00 100. 00 100. 00 N A 355, 110 355, 110
SO Sl OUX 39 91.19 89. 69 92.34 19. 80 97.13 49.70 147.93 84.85 to 96.45 605, 565 559, 160
SO SI0UX R 1 126.88 126. 88 126. 88 126. 88 126. 88 N A 30, 000 38, 065
SO SI OUX RV 1 93. 00 93. 00 93. 00 93. 00 93. 00 N A 40, 000 37, 200
SO SIOUX V 7 98. 76 78. 30 40. 97 26.01 191. 09 16.52 111.87 16.52 to 111.87 143,724 58, 887
_____ ALL__ _
64 93. 97 91.59 90. 94 18.12 100. 72 16.52 147.93 90.24 to 97.02 422,062 383, 834



22 - DAKOTA COUNTY EQ g I ZQQZ E[e“mina[:! Satiﬂics Base Stat PAGE: 2 of 5
COMVERC! AL Type: Qualified State Stat Run
Date Range: 07/01/2003 to 06/30/2006  Posted Before: 01/19/2007
NUMBER of Sal es: 64 MEDIAN: 94 cov: 26. 58 95% Median C.1.: 90.24 to 97.02 (! Derived)
TOTAL Sal es Price: 26,892, 029 WGT. MEAN: 91 STD: 24.34 95% Wyt. Mean C.|.: 77.21 to 104.67
TOTAL Adj . Sales Price: 27,012,029 MEAN: 92 AVG. ABS. DEV: 17.03 95% Mean C.1.:  85.63 to 97.56
TOTAL Assessed Val ue: 24, 565, 415
AVG. Adj. Sales Price: 422,062 COD: 18.12 MAX Sal es Rati o: 147. 93
AVG. Assessed Val ue: 383, 834 PRD: 100.72 MN Sales Ratio: 16. 52 Printed: 02/17/2007 13:00:51
LOCATI ONS: URBAN, SUBURBAN & RURAL Avg. Adj. Avg.
RANGE COUNT  MEDI AN MEAN WGT. MEAN CcoD PRD M N MAX  95% Median C. 1. Sale Price Assd Val
1 60 93. 44 90. 64 90. 51 18.54 100. 15 16.52 147.93 88.38 to 96.92 433, 948 392, 748
2 3  103.66 107. 85 104. 10 10. 89 103. 60 93. 00 126. 88 N A 206, 666 215, 140
3 1 100.00 100. 00 100. 00 100. 00 100. 00 N A 355, 110 355, 110
_____ ALL__ _
64 93. 97 91.59 90. 94 18.12 100. 72 16.52 147.93 90.24 to 97.02 422,062 383, 834
STATUS: | MPROVED, UNI MPROVED & | OLL Avg. Adj. Avg.
RANGE COUNT  MEDI AN MEAN WGT. MEAN CcoD PRD M N MAX  95% Median C. 1. Sale Price Assd Val
1 55 93. 47 93.21 92. 88 17.57 100. 36 49. 70 147.93 88.81 to 97.02 472,002 438, 373
2 9 94. 48 81.73 43.25 21.82 188. 98 16.52 111.87  45.91 to 103.79 116, 874 50, 543
_____ ALL__ _
64 93. 97 91.59 90. 94 18.12 100. 72 16.52 147.93 90.24 to 97.02 422,062 383, 834
SCHOOL DI STRICT * Avg. Adj. Avg.
RANGE COUNT  MEDI AN MEAN WGT. MEAN CcoD PRD M N MAX  95% Median C. 1. Sale Price Assd Val
(bl ank)
22-0011 58 93. 35 90. 22 90. 74 18. 61 99. 42 16.52 147.93 88.81 to 96.92 454, 691 412, 601
22-0031 3 100.00 100. 39 97.94 9.31 102. 50 86. 62 114.55 N A 193, 370 189, 385
26- 0001 3 95.19 109. 37 111. 04 15. 40 98. 50 94. 48 138. 45 N A 19, 933 22,133
26- 0070
26- 0561
NonVal i d School
_____ ALL__ _
64 93. 97 91.59 90. 94 18.12 100. 72 16.52 147.93 90.24 to 97.02 422,062 383, 834
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22 - DAKOTA COUNTY EQ g I ZQQZ E[e“mina[:! Satiﬂics Base Stat PAGE: 3 of 5
COMVERC! AL Type: Qualified State Stat Run
Date Range: 07/01/2003 to 06/30/2006  Posted Before: 01/19/2007
NUMBER of Sal es: 64 MEDIAN: 94 cov: 26. 58 95% Median C.1.: 90.24 to 97.02 (! Derived)
TOTAL Sal es Price: 26,892, 029 WGT. MEAN: 91 STD: 24.34 95% Wyt. Mean C.|.: 77.21 to 104.67
TOTAL Adj . Sales Price: 27,012,029 MEAN: 92 AVG. ABS. DEV: 17.03 95% Mean C.1.:  85.63 to 97.56
TOTAL Assessed Val ue: 24, 565, 415
AVG. Adj. Sales Price: 422,062 COD: 18.12 MAX Sal es Rati o: 147. 93
AVG. Assessed Val ue: 383, 834 PRD: 100.72 MN Sales Ratio: 16. 52 Printed: 02/17/2007 13:00:51
YEAR BUI LT * Avg. Adj. Avg.
RANGE COUNT  MEDI AN MEAN WGT. MEAN CcoD PRD M N MAX  95% Median C. 1. Sale Price Assd Val
0 OR Bl ank 21 97.02 91. 37 102. 48 20.09 89. 15 16.52 143.25 85.04 to 102.71 459, 620 471,034
Prior TO 1860
1860 TO 1899
1900 TO 1919 3 110.80 114. 81 112.18 13.01 102. 35 95. 19 138. 45 N A 26, 333 29, 540
1920 TO 1939
1940 TO 1949 3  126.88 121. 06 92. 62 15. 64 130. 71 88. 38 147.93 N A 395, 000 365, 861
1950 TO 1959 1 114.55 114. 55 114. 55 114.55 114.55 N A 65, 000 74, 460
1960 TO 1969 5 95. 05 90. 96 88. 55 9.39 102. 72 65. 23 104. 89 N A 288, 500 255, 481
1970 TO 1979 10 81.04 76. 25 69. 47 20.56 109. 76 49.70 96. 92 53.85 to 96.45 358, 750 249, 218
1980 TO 1989 8 90. 02 90. 63 82.84 22.21 109. 39 63. 47 135.95 63.47 to 135.95 122, 750 101, 690
1990 TO 1994 4 96. 16 96. 25 95. 88 2.99 100. 38 93. 27 99. 41 N A 163, 000 156, 286
1995 TO 1999 6 88. 24 88. 10 84. 48 7.88 104. 29 73.29 102.01  73.29 to 102.01 411, 166 347,334
2000 TO Present 3 90. 24 88. 40 88.71 11.95 99. 66 71.31 103. 66 N A 2, 300, 000 2, 040, 253
_____ ALL__ _
64 93. 97 91.59 90. 94 18.12 100. 72 16.52 147.93 90.24 to 97.02 422,062 383, 834
SALE PRI CE * Avg. Adj. Avg.
RANGE COUNT  MEDI AN MEAN WGT. MEAN CcoD PRD M N MAX  95% Median C. 1. Sale Price Assd Val
Low $
5000 TO 9999 2 103.18 103. 18 105. 36 8.43 97.92 94. 48 111. 87 N A 7,749 8, 165
_____ Total $
1 TO 9999 2 103.18 103. 18 105. 36 8.43 97.92 94. 48 111. 87 N A 7,749 8, 165
10000 TO 29999 7 110.80 114. 17 113. 31 17.88 100. 76 72.33 139.12  72.33 to 139.12 20, 928 23,713
30000 TO 59999 7 98. 89 104. 79 104. 07 9.44 100. 70 93. 00 126.88 93.00 to 126.88 45, 541 47,392
60000 TO 99999 7 97.30 104. 44 101. 49 26.08 102. 91 57.29 147.93 57.29 to 147.93 82,071 83, 290
100000 TO 149999 10 92.61 88. 56 88.71 9.29 99. 83 63. 85 102. 71 68.60 to 99.41 122, 850 108, 984
150000 TO 249999 8 94. 85 90. 81 91.31 8.13 99. 45 63. 47 102.01  63.47 to 102.01 188, 125 171, 775
250000 TO 499999 12 85. 07 73.22 71.98 23. 60 101. 72 16.52 100. 00 49.70 to 96.92 357, 640 257, 427
500000 + 11 88. 38 81.92 94. 63 18. 54 86. 57 53. 85 119.06 55.96 to 103.66 1,721, 050 1, 628, 648
_____ ALL__ _
64 93. 97 91.59 90. 94 18.12 100. 72 16.52 147.93 90.24 to 97.02 422,062 383, 834
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22 - DAKOTA COUNTY EQ g I ZQQZ E[E“mina[:! Satiﬂics Base Stat PAGE: 4 of 5
COMVERC! AL Type: Qualified State Stat Run
Date Range: 07/01/2003 to 06/30/2006  Posted Before: 01/19/2007
NUMBER of Sal es: 64 MEDIAN: 94 cov: 26. 58 95% Median C.1.: 90.24 to 97.02 (! Derived)
TOTAL Sal es Price: 26,892, 029 WGT. MEAN: 91 STD: 24.34 95% Wyt. Mean C.|.: 77.21 to 104.67
TOTAL Adj . Sales Price: 27,012,029 MEAN: 92 AVG. ABS. DEV: 17.03 95% Mean C.1.:  85.63 to 97.56
TOTAL Assessed Val ue: 24, 565, 415
AVG. Adj. Sales Price: 422,062 COD: 18.12 MAX Sal es Rati o: 147. 93
AVG. Assessed Val ue: 383, 834 PRD: 100.72 MN Sales Ratio: 16. 52 Printed: 02/17/2007 13:00:51
ASSESSED VALUE * Avg. Adj. Avg.
RANGE COUNT  MEDI AN MEAN WGT. MEAN CcoD PRD M N MAX  95% Median C. 1. Sale Price Assd Val
Low $
5000 TO 9999 1 94. 48 94. 48 94. 48 94. 48 94. 48 N A 5, 800 5, 480
_____ Total $
1 TO 9999 1 94. 48 94. 48 94. 48 94, 48 94, 48 N A 5, 800 5, 480
10000 TO 29999 7 110.80 110. 37 109. 08 14. 45 101. 19 72.33 139.12  72.33 to 139.12 19,171 20,912
30000 TO 59999 9 98. 89 103. 25 95. 43 16. 46 108. 20 57.29 138.45 93.00 to 126.88 48, 643 46, 420
60000 TO 99999 9 94. 85 86. 06 63. 69 26.93 135. 13 16.52 147.93 63.85 to 114.55 126, 968 80, 869
100000 TO 149999 10 92. 61 95. 14 92. 66 12.59 102. 68 63. 47 143.25 85.04 to 102.71 129, 500 119, 998
150000 TO 249999 13 88. 81 81. 44 75. 82 16. 64 107. 41 45,91 102. 01 56.63 to 97.02 262, 296 198, 870
250000 TO 499999 6 90. 88 81. 60 77. 66 18. 39 105. 08 53. 85 100.00 53.85 to 100.00 483, 768 375, 671
500000 + 9 90. 24 87.92 97. 42 13.72 90. 25 61.82 119.06 71.31 to 103.66 1,964, 894 1,914, 289
_____ ALL__ _
64 93. 97 91.59 90. 94 18.12 100. 72 16.52 147.93 90.24 to 97.02 422,062 383, 834
COST RANK Avg. Adj. Avg.
RANGE COUNT  MEDI AN MEAN WGT. MEAN CcoD PRD M N MAX  95% Median C. 1. Sale Price Assd Val
(bl ank) 49 94. 48 91. 42 92.21 19.76 99. 15 16.52 147.93 90.24 to 98.76 476, 745 439, 602
10 2 105.94 105. 94 85.71 28. 33 123. 60 75.93 135. 95 N A 56, 750 48, 642
20 12 94. 06 90. 35 82. 45 9. 46 109. 58 61.82 110. 80 85.04 to 97.30 271, 083 223,511
30 1 86. 14 86. 14 86. 14 86. 14 86. 14 N A 285, 000 245, 485
_____ ALL__ _
64 93. 97 91.59 90. 94 18.12 100. 72 16.52 147.93 90.24 to 97.02 422,062 383, 834
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22 - DAKOTA COUNTY EQ g I ZQQZ E[e“mina[:! Satiﬂics Base Stat PAGE: 5 of 5
COMVERC! AL Type: Qualified State Stat Run
Date Range: 07/01/2003 to 06/30/2006  Posted Before: 01/19/2007
NUMBER of Sal es: 64 MEDIAN: 94 cov: 26. 58 95% Median C.1.: 90.24 to 97.02 (! Derived)
TOTAL Sal es Price: 26,892, 029 WGT. MEAN: 91 STD: 24.34 95% Wyt. Mean C.|.: 77.21 to 104.67
TOTAL Adj . Sales Price: 27,012,029 MEAN: 92 AVG. ABS. DEV: 17.03 95% Mean C.1.:  85.63 to 97.56
TOTAL Assessed Val ue: 24, 565, 415
AVG. Adj. Sales Price: 422,062 COD: 18.12 MAX Sal es Rati o: 147. 93
AVG. Assessed Val ue: 383, 834 PRD: 100.72 MN Sales Ratio: 16. 52 Printed: 02/17/2007 13:00:52
OCCUPANCY CODE Avg. Adj. Avg.
RANGE COUNT  MEDI AN MEAN WGT. MEAN CcoD PRD M N MAX  95% Median C. 1. Sale Price Assd Val
(bl ank) 12 96. 69 87.58 103. 47 25.39 84. 64 16.52 139.12 55.96 to 111.87 694, 502 718, 602
300 8 96. 04 91. 24 83.58 8. 05 109. 17 61.82 102.01 61.82 to 102.01 423, 750 354, 159
311 1 103.66 103. 66 103. 66 103. 66 103. 66 N A 550, 000 570, 155
325 6 94. 97 95. 60 90. 50 26. 63 105. 64 57.29 143.25 57.29 to 143.25 97, 583 88, 315
326 5 118.25 111. 15 95. 70 14.91 116. 14 63. 85 135. 95 N A 44,700 42,777
336 2 96. 44 96. 44 95.51 3.08 100. 98 93. 47 99. 41 N A 175, 000 167, 135
344 4 78.79 78. 62 85. 43 18.11 92.03 63. 47 93. 42 N A 407, 500 348, 125
352 3 86. 14 86. 10 87. 49 7.85 98. 41 75.93 96. 22 N A 183, 333 160, 398
353 6 97.11 104. 25 83.08 24.35 125. 48 49.70 147.93  49.70 to 147.93 176, 916 146, 984
386 2 89. 28 89. 28 88. 12 4. 47 101. 32 85. 29 93. 27 N A 193, 500 170, 505
389 1 91. 96 91. 96 91. 96 91. 96 91. 96 N A 120, 000 110, 350
406 2 91.54 91.54 89.13 5.37 102. 70 86. 62 96. 45 N A 107, 500 95, 817
407 3 95. 39 96. 14 96. 61 4.33 99.51 90. 31 102. 71 N A 122, 666 118,510
410 2 82.24 82.24 81. 27 10. 88 101. 20 73.29 91.19 N A 735, 000 597, 315
419 1 84. 85 84. 85 84. 85 84. 85 84. 85 N A 430, 000 364, 850
442 1 56. 63 56. 63 56. 63 56. 63 56. 63 N A 330, 000 186, 895
444 1 71.31 71.31 71.31 71.31 71.31 N A 950, 000 677, 425
446 1 90. 24 90. 24 90. 24 90. 24 90. 24 N A 5, 400, 000 4,873, 180
528 1 94. 85 94. 85 94. 85 94. 85 94. 85 N A 95, 000 90, 105
851 1 53. 85 53. 85 53. 85 53. 85 53. 85 N A 547, 500 294,810
999 1 98. 76 98. 76 98. 76 98. 76 98. 76 N A 25, 000 24, 690
_____ ALL__ _
64 93. 97 91.59 90. 94 18.12 100. 72 16.52 147.93 90.24 to 97.02 422,062 383, 834
PROPERTY TYPE * Avg. Adj . Avg.
RANGE COUNT  MEDI AN MEAN WGT. MEAN CcoD PRD M N MAX  95% Median C. 1. Sale Price Assd Val
02
03 64 93. 97 91.59 90. 94 18.12 100. 72 16.52 147.93 90.24 to 97.02 422,062 383, 834
04
_____ ALL__ _
64 93. 97 91.59 90. 94 18.12 100. 72 16.52 147.93 90.24 to 97.02 422,062 383, 834
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2007 Assessment Survey for Dakota County
03/19/2007

General Information

A. Staffing and Funding Information

1.

10.

11.

12.

13.

Deputy(ies) on staff: 1

. Appraiser(s) on staff: 1

. Other full-time employees: 3

. Other part-time employees: 0

. Number of shared employees: 0

. Assessor’s requested budget for current fiscal year: $134,129.61

. Part of the budget that is dedicated to the computer system: $13,370.91
. Adopted budget, or granted budget if different from above: Same

. Amount of total budget set aside for appraisal work: Separate budget

Amount of the total budget set aside for education/workshops: 0
Appraisal/Reappraisal budget, if not part of the total budget: $143,411.53
Other miscellaneous funds:

Total budget: Total operating budget $277,541.14

a. Was any of last year’s budget not used? Unknown

B. Residential Appraisal Information

1.

(Includes Urban, Suburban and Rural Residential)

Data collection done by: Staff

2. Valuation done by: Staff

3. Pickup work done by: Staff
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Property Type

# of Permits

# of Info.
Statements

Other

Total

Residential

185

0

0

185

4. What is the date of the Replacement Cost New data (Marshall-Swift) that are
used to value this property class? 2003

5. What was the last year the depreciation schedule for this property class was
developed using market-derived information? 2007

6. What was the last year that the Market or Sales Comparison Approach was used
to estimate the market value of the properties in this class? 2007

7. Number of market areas/neighborhoods for this property class: 170 different
neighborhoods, any of which are combined in the sales studies

8. How are these defined? By location, or style, or age.
9. Is “Assessor Location” a usable valuation identity? Yes

10. Does the assessor location “suburban” mean something other than rural
residential? Yes

11. Are the county’s ag residential and rural residential improvements classified and
valued in the same manner? Yes

C. Commercial/Industrial Appraisal Information

1. Data collection done by: Staff
2. Valuation done by: Staff

3. Pickup work done by whom: Staff

# of Info.
Statements Other Total

Commercial 52 0 0 52

Property Type | # of Permits

4. What is the date of the Replacement Cost New data (Marshall-Swift) that are
used to value this property class? 2003

5. When was the last time the depreciation schedule for this property class or any
subclass was developed using market-derived information? 2007
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6. When was the last time that the Income Approach was used to estimate or
establish the market value of the properties in this class? 2007, but not on all
properties

7. When was the last time that the Market or Sales Comparison Approach was used
to estimate the market value of the properties in this class? 2007

8. Number of market areas/neighborhoods for this property class? 102 different
neighborhoods, any of which are combined in the sales studies

9. How are these defined? By location, or style or age

10. Is “Assessor Location” a usable valuation identity? Yes

11. Does the assessor location “suburban” mean something other than rural
commercial? Yes

D. Agricultural Appraisal Information

1. Data collection done by: Staff

2. Valuation done by: Staff

3. Pickup work done by whom: Staff

. # of Info.
Property Type | # of Permits Statements Other Total
Agricultural 26 0 0 26

4. Does the county have a written policy or written standards to specifically define
agricultural land versus rural residential acreages? Yes
How is your agricultural land defined? According to PAT regs

5. When was the last date that the Income Approach was used to estimate or

establish the market value of the properties in this class? Never

6. What is the date of the soil survey currently used? 1976

7. What date was the last countywide land use study completed? On going

a. By what method? Physical inspection, FSA maps, etc.

b. By whom? Staff
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c. What proportion is complete / implemented at this time? Approximately
5%

8. Number of market areas/neighborhoods for this property class: 3
9. How are these defined? Geographically

10. Has the county implemented (or is in the process of implementing) special
valuation for agricultural land within the county? Yes

E. Computer, Automation Information and GIS

1. Administrative software: Terra Scan
2. CAMA software: Terra Scan
3. Cadastral maps: Are they currently being used? Yes
a. Who maintains the Cadastral Maps? Assessment Administrator
4. Does the county have GIS software? No
a. Who maintains the GIS software and maps? N/A

4. Personal Property software: Terra Scan

F. Zoning Information

1. Does the county have zoning? Yes
a. If so, is the zoning countywide? Yes

b. What municipalities in the county are zoned? South Sioux City, Dakota
City, Homer, Hubbard, Jackson and Emerson

c. When was zoning implemented? 1978

G. Contracted Services

1. Appraisal Services: In House
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2. Other Services:

H. Additional comments or further explanations on any item from A through G:

Il. Assessment Actions

2007 Assessment Actions taken to address the following property classes/subclasses:

1. Residential—Sales study and Market Areas or Neighborhoods adjusted as
deemed necessary.

2. Commercial—Sales study and Market Areas, Neighborhoods or Occupancy
codes adjusted as deemed necessary.

3. Agricultural— Sales study. New market area created as deemed necessary.
LVG’s adjusted in existing areas as deemed necessary.
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County 22 - Dakota

Real

Tot al

G owt h

(Tot al _ Property Val ue Records 9,646 Val ue 981,232,026 11,297,840
(Sum Lines 17, 25, & 30) (Sum 17, 25, & 41)
Schedul e 1: Non-Agricultural Records (Res and Rec)
( Ur ban Y SubUr ban ) Rur al Y Tot al Y Gowh )
Records Val ue Records Val ue Records Val ue Recor ds Val ue
4 A
1. Res
| Uni np Land 537 5,382,580 175 1,081,340 91 872,280 803 7,336,200 )
( )
2. Res
|1 nprov Land 4,041 44,095,085 543 6,514,010 452 8,759,785 5,036 59,368,880 )
( )
3. Res
| | npr ovenent s 4,362 303,049,895 898 54,818,910 479 46,729,996 5,739 404,598,801 )
( )
4. Res Tot al 4,899 352,527,560 1,073 62,414,260 570 56,362,061 6,542 471,303,881 5,382,985
% of Tot al 74.88 74.79 16.40 13.24 8.71 11.95 67.82 48.03 47.64]
4 A
5. Rec
0 0 0 0 0 0 0 0
>UnI np Land J
6. Rec
0 0 0 0 0 0 0 0
>I nmprov Land J
7. Rec
0 0 0 0 0 0 0 0
>I nprovenent s ’
8. Rec Tot al 0 0 0 0 0 0 0 0 0
% of Tot al 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 )
rRes+Rec Tot al 4,899 352,527,560 1,073 62,414,260 570 56,362,061 6,542 471,303,881 5,382,985 )
% of Tot al 74.88 74.79 16.40 13.24 8.71 11.95 67.82 48.03 47.64 )
\ I\ J I\ I\ J
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County 22 - Dakota

Real

Tot al

G owt h

(Tot al _ Property Val ue Records 9,646 Val ue 981,232,026 11,297,840
(Sum Lines 17, 25, & 30) (Sum 17, 25, & 41)
Schedul e 1: Non-Agricultural Records (Com and | nd)
( Ur ban Y SubUr ban ) Rur al ) Tot al Y Gowh )
Records Val ue Records Val ue Records Val ue Records Val ue
4 A
9. Comm
| Uni np Land 126 4,371,825 21 884,665 18 853,730 165 6,110,220 )
( )
10. Comm
LI nprov Land 570 25,883,480 45 2,603,435 24 971,895 639 29,458,810 )
(11. Comm )
| | nprovenent s 578 134,923,400 48 10,675,735 26 2,896,820 652 148,495,955 )
( 12. Comm Tot al 704 165,178,705 69 14,163,835 44 4,722,445 817 184,064,985 3,165,245 )
% of Tot al 86.16 89.73 8.44 7.69 5.38 2.56 8.46 18.75 28.01 )
(13. Ind 7 1,041,340 3 286,395 0 0 10 1,327,735 )
( Unl mp Land — ; — )
(14, Ind )
|1 nprov Land 15 2,617,770 6 2,375,630 0 0 21 4,993,400 )
(15, Ind )
| | npr ovenent s 15 30,312,970 6 46,199,730 0 0 21 76,512,700 )
( 16. Ind Tot al 22 33,972,080 9 48,861,755 0 0 31 82,833,835 2,274,380 )
L % of Tot al 70.96 41.01 29.03 58.98 0.00 0.00 0.32 8.44 20.13 )
rOorrmH nd Tot al 726 199,150,785 78 63,025,590 44 4,722,445 848 266,898,820 5,439,625 )
L % of Tot al 85.61 74.61 9.19 23.61 5.18 1.76 8.79 27.20 48.14 )
(17. Taxabl e )
Tot al 5,625 551,678,345 1,151 125,439,850 614 61,084,506 7,390 738,202,701 10,822,610
% of Tot al 76.11 74.73 15.57 8.45 8.30 7.63 76.61 75.23 95.79 )
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County 22 - Dakota 2007 County Abstract of Assessment for Real Property, Form 45

Schedule Il: Tax Increment Financing (TIF) Urban SubUrban
Records Value Base Value Excess Records Value Base Value Excess

| 18. Residential 38 1,147,040 1,007,110 0 0 O|

19. Commercial 37 2,668,115 12,455,070 0 0 0
| 20. Industrial 1 181,330 22,559,960 0 0 O|

21. Other 0 0 0 0 0 0

Rural Total
Records Value Base Value Excess Records Value Base Value Excess

| 18. Residential 0 0 0 38 1,147,040 1,007,110|

19. Commercial 0 0 0 37 2,668,115 12,455,070
| 20. Industrial 0 0 0 1 181,330 22,559,960|

21. Other 0 0 0 0 0
| 22. Total Sch i 76 3,096,485 36,022,140

Schedule lll: Mineral Interest Records Urban SubUrban Rural

Records Value Records Value Records Value

| 23. Mineral Interest-Producing 0

24. Mineral Interest-Non-Producing 0

Total Growth
Records Value

| 23. Mineral Interest-Producing 0 0 O|

24. Mineral Interest-Non-Producing 0 0 0
| 25. Mineral Interest Total 0 0 O|

Schedule IV: Exempt Records: Non-Agricultural

Urban SubUrban Rural Total
Records Records Records Records

| 26. Exempt 321 56 93 470

Schedule V: Agricultural Records Urban SubUrban Rural Total

Records Value Records Value Records Value Records Value

| 27. Ag-Vacant Land 0 0 257 18,855,115 1,523 136,221,765 1,780 155,076,880|

28. Ag-Improved Land 0 0 74 6,352,590 381 49,666,140 455 56,018,730
| 29. Ag-Improvements 0 0 77 5,561,575 399 26,372,140 476 31,933,715|

30. Ag-Total Taxable 2,256 243,029,325
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County 22 - Dakota 2007 County Abstract of Assessment for Real Property, Form 45

Schedule VI: Agricultural Records: Urban SubUrban
Non-Agricultural Detail Records Acres Value Records Acres Value
| 31. HomeSite Unlmp Land 0 0.000 0 1 1.000 11,550|
32. HomeSite Improv Land 0 0.000 0 57 58.000 669,900
| 33. HomesSite Improvements 0 0 58 4,901,150|
34. HomeSite Total
| 35. FarmSite Unimp Land 0 0.000 0 5 6.000 12,810|
36. FarmSite Impr Land 0 0.000 0 64 160.820 285,725
[ 37 Farmsite Improv 0 0 63 660,425
38. FarmSite Total
[ 39. Road & Ditches 0.000 222.530 |
40. Other-Non Ag Use 0.000 0 0.000 0
Rural Total Growth
Records Acres Value Records Acres Value Value
| 31. HomeSite Unimp Land 6 6.000 67,020 7 7.000 78,570|
32. HomeSite Improv Land 270 278.280 3,071,480 327 336.280 3,741,380
| 33. HomesSite Improvements 272 21,298,265 330 26,199,415 475,230
34. HomeSite Total 337 343.280 30,019,365
| 35. FarmSite Unlmp Land 46 83.000 176,485 51 89.000 189,295|
36. FarmSite Impr Land 351 1,071.760 1,846,440 415 1,232.580 2,132,165
| 37. Farmsite Improv 345 5,073,875 408 5,734,300 0
38. FarmSite Total 459 1,321.580 8,055,760
| 39. Road & Ditches 2,087.470 2,310.000
40. Other-Non Ag Use 0.000 0 0.000 0
| 41. Total Section VI 796 3,974.860 38,075,125 475,230
Schedule VII: Agricultural Records:
Ag Land Detail-Game & Parks Records Vrban Acres Value Records SUl:)UrbaAncres Value
| 42. Game & Parks 0 0.000 0 0 0.000 0]
Rural Total
Records Acres Value Records Acres Value
| 42. Game & Parks 1 40.000 13,600 1 40.000 13,600|
Schedule VIII: Agricultural Records: Urban SubUrban
Special Value Records Acres Value Records Acres Value
| 43. special Value 0 0.000 0 53 1,873.550 3,395,970|
44, Recapture Val 0 3,700,525
Rural Total
Records Acres Value Records Acres Value
| 43. Special value 0 0.000 0 53 1,873.550 3,395,970
44. Recapture Val 0 3,700,525

Exhibit 22 - Page 61



County 22 - Dakota 2007 County Abstract of Assessment for Real Property, Form 45

Schedule IX: Agricultural Records: AgLand Market Area Detail Market Area: 1
Urban SubUrban Rural Total
Irrigated: Acres Value Acres Value Acres Value Acres Value
| 45. 1A1 0.000 0 426.580 981,135 4,307.020 9,904,075 4,733.600 10,885,210|
46. 1A 0.000 0 19.000 39,330 139.000 287,730 158.000 327,060
| 47. 2A1 0.000 0 209.500 409,575 4,271.560 8,348,160 4,481.060 8,757,735|
48. 2A 0.000 0 0.000 0 0.000 0 0.000 0
| 49. 3A1 0.000 0 441.080 659,415 3,496.500 5,227,290 3,937.580 5,886,705|
50. 3A 0.000 0 0.000 0 0.000 0 0.000 0
| Sl. 4Al 0.000 0 155.500 216,925 749.700 1,045,835 905.200 1,262,760|
52. 4A 0.000 0 0.000 0 19.000 26,505 19.000 26,505
| 53. Total 0.000 0 1,251.660 2,306,380 12,982.780 24,839,595 14,234.440 27,145,975|
Dryland:
| 54.1D1 0.000 0 3,301.330 6,931,795 11,820.560 24,820,910 15,121.890 31,752,705|
55. 1D 0.000 0 53.120 108,890 533.530 1,093,735 586.650 1,202,625
| 56.2D1 0.000 0 964.510 1,901,935 7,484.260 14,781,290 8,448.770 16,683,225|
57.2D 0.000 0 0.000 0 0.000 0 0.000 0
| 58.3D1 0.000 0 2,150.790 3,924,210 6,023.200 10,988,445 8,173.990 14,912,655|
59.3D 0.000 0 0.000 0 0.000 0 0.000 0
| 60. 4D1 0.000 0 355.040 629,820 1,029.810 1,827,180 1,384.850 2,457,000|
61.4D 0.000 0 41.000 67,650 201.040 331,720 242.040 399,370
| 62. Total 0.000 0 6,865.790 13,564,300 27,092.400 53,843,280 33,958.190 67,407,580|
Grass:
| 63.1G1 0.000 0 223.880 276,730 126.660 149,015 350.540 425,745|
64. 1G 0.000 0 14.000 18,900 7.000 3,780 21.000 22,680
| 65. 2G1 0.000 0 136.200 139,940 255.270 296,805 391.470 436,745|
66. 2G 0.000 0 0.000 0 0.000 0 0.000 0
| 67.3G1 0.000 0 51.440 56,215 114.140 126,080 165.580 182,295|
68. 3G 0.000 0 0.000 0 0.000 0 0.000 0
| 69. 4G1 0.000 0 264.560 249,155 404.500 401,700 669.060 650,855|
70. 4G 0.000 0 250.680 209,915 595.280 533,280 845.960 743,195
| 71. Total 0.000 0 940.760 950,855 1,502.850 1,510,660 2,443.610 2,461,515|
72. Waste 0.000 0 273.420 95,700 602.890 211,020 876.310 306,720
| 73 Other 0.000 0 0.000 0 0.000 0 0.000 0
74. Exempt 0.000 1.510 63.410 64.920
| 75. Total 0.000 0 9,331.630 16,917,235 42,180.920 80,404,555 51,512.550 97,321,790|
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County 22 - Dakota

2007 County Abstract of Assessment for Real Property, Form 45

Schedule IX: Agricultural Records: AgLand Market Area Detail Market Area: 2
Urban SubUrban Rural Total
Irrigated: Acres Value Acres Value Acres Value Acres Value
| 45.1A1 0.000 0 0.000 0 0.000 0 0.000 0
46. 1A 0.000 0 0.000 0 0.000 0 0.000 0
| 47. 2A1 0.000 0 0.000 0 0.000 0 0.000 0
48. 2A 0.000 0 0.000 0 0.000 0 0.000 0
| 49. 3A1 0.000 0 0.000 0 0.000 0 0.000 0
50. 3A 0.000 0 0.000 0 0.000 0 0.000 0
| 51 4A1 0.000 0 0.000 0 0.000 0 0.000 0
52. 4A 0.000 0 0.000 0 0.000 0 0.000 0
| 53. Total 0.000 0 0.000 0 0.000 0 0.000 0
Dryland:
| 54.1D1 0.000 0 77.490 86,790 350.610 392,680 428.100 479,470
55. 1D 0.000 0 432.500 475,750 5.181.810 5,699,395 5,614.310 6,175,145
| 56.2D1 0.000 0 474.940 465,375 1,606.100 1,573,980 2,081.040 2,039,355
57.2D 0.000 0 0.000 0 293.130 278,020 293.130 278,020
| 58.3D1 0.000 0 217.340 197,510 3,217.890 2,927,790 3,435.230 3,125,300|
59. 3D 0.000 0 0.000 0 551.810 488,200 551.810 488,200
| 60.4D1 0.000 0 780.330 674,985 14,088.470 12,186,565 14,868.800 12,861,550)
61.4D 0.000 0 256.060 221,490 3,077.080 2,661,695 3,333.140 2,883,185
| 62. Total 0.000 0 2,238.660 2,121,900 28,366.900 26,208,325 30,605.560 28,330,225
Grass:
[ 63.161 0.000 0 0.280 115 2.000 2,060 2.280 2,175|
64.1G 0.000 0 160.710 151,595 1,230.420 1,110,880 1,391.130 1,262,475
[ 65.261 0.000 0 40.000 34,960 431.400 303,505 471.400 338,465|
66. 2G 0.000 0 0.000 0 205.600 155,230 205.600 155,230
[ 67.361 0.000 0 33.860 26,230 664.220 545,920 698.080 572,150
68. 3G 0.000 0 0.000 0 49.580 42,390 49.580 42,390
[ 69.461 0.000 0 530.060 437,835 4,950.900 3,765,530 5,480.960 4,203,365|
70. 4G 0.000 0 505.210 355,890 4,088.020 2,529,670 4,593.230 2,885,560
[ 71 Total 0.000 0 1,270.120 1,006,625 11,622.140 8,455,185 12,892.260 9,461,810|
72. Waste 0.000 0 243.690 32,905 1,676.630 226,365 1,920.320 259,270
| 73 Other 0.000 0 0.000 0 0.000 0 0.000 0
74. Exempt 0.000 1.060 83.740 84.800
| 75. Total 0.000 0 3,752.470 3,161,430 41,665.670 34,889,875 45,418.140 38,051,305

Exhibit 22 - Page 63



County 22 - Dakota

2007 County Abstract of Assessment for Real Property, Form 45

Schedule IX: Agricultural Records: AgLand Market Area Detail Market Area: 3
Urban SubUrban Rural Total
Irrigated: Acres Value Acres Value Acres Value Acres Value
| 45.1A1 0.000 0 0.000 0 0.000 0 0.000 0
46. 1A 0.000 0 0.000 0 0.000 0 0.000 0
| 47. 2A1 0.000 0 0.000 0 0.000 0 0.000 0
48. 2A 0.000 0 0.000 0 0.000 0 0.000 0
| 49. 3A1 0.000 0 0.000 0 0.000 0 0.000 0
50. 3A 0.000 0 0.000 0 0.000 0 0.000 0
| 51 4A1 0.000 0 0.000 0 0.000 0 0.000 0
52. 4A 0.000 0 0.000 0 0.000 0 0.000 0
| 53. Total 0.000 0 0.000 0 0.000 0 0.000 0
Dryland:
| 54.1D1 0.000 0 377.840 680,110 471.160 848,090 849.000 1,528,200
55. 1D 0.000 0 278.010 499,815 4,645.190 8,360,135 4,923.200 8,859,950
| 56.2D1 0.000 0 57.410 92,430 1,748.630 2,815,305 1,806.040 2,907,735
57.2D 0.000 0 9.000 14,400 130.150 206,585 139.150 220,985
| 58.3D1 0.000 0 405.730 606,565 5,227.880 7,812,575 5,633.610 8,419,140
59. 3D 0.000 0 102.000 147,900 1,874.460 2,717,570 1,976.460 2,865,470
| 60.4D1 0.000 0 529.250 759,475 17,634.760 25,305,995 18,164.010 26,065,470
61.4D 0.000 0 162.380 233,020 2,973.930 4,267,620 3,136.310 4,500,640
| 62. Total 0.000 0 1,921.620 3,033,715 34,706.160 52,333,875 36,627.780 55,367,590
Grass:
[ 63.161 0.000 0 23.130 22,620 11.950 15,325 35.080 37,945
64.1G 0.000 0 53.570 53,915 1,450.360 1,597,165 1,503.930 1,651,080
[ 65.261 0.000 0 0.000 0 537.650 598,675 537.650 598,675|
66. 2G 0.000 0 17.000 13,490 184.190 234,390 201.190 247,880
[ 67.361 0.000 0 6.000 6,910 904.000 998,790 910.000 1,005,700
68. 3G 0.000 0 0.000 0 79.500 93,290 79.500 93,290
[ 69.461 0.000 0 142.000 177,140 4,136.160 4,682,155 4,278.160 4,859,295
70. 4G 0.000 0 925.960 821,810 5,029.150 4,491,340 5,955.110 5,313,150
[ 71 Total 0.000 0 1,167.660 1,095,885 12,332.960 12,711,130 13,500.620 13,807,015
72. Waste 0.000 0 144.090 19,455 2,861.750 387,045 3,005.840 406,500
| 73 Other 0.000 0 0.000 0 0.000 0 0.000 0
74. Exempt 0.000 0.000 0.910 0.910
| 75. Total 0.000 0 3,233.370 4,149,055 49,900.870 65,432,050 53,134.240 69,581,105
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County 22 - Dakota

2007 County Abstract of Assessment for Real Property, Form 45

Schedule X: Agricultural Records: AgLand Market Area Totals

Urban SubUrban Rural Total
AgLand Acres Value Acres Value Acres Value Acres Value
| 76.Irrigated 0.000 0 1,251.660 2,306,380 12,982.780 24,839,595 14,234.440 27,145,975|
77.Dry Land 0.000 0 11,026.070 18,719,915 90,165.460 132,385,480 101,191.530 151,105,395
| 78.Grass 0.000 0 3,378.540 3,053,365 25,457.950 22,676,975 28,836.490 25,730,340|
79.Waste 0.000 0 661.200 148,060 5,141.270 824,430 5,802.470 972,490
| 80.0Other 0.000 0 0.000 0 0.000 0 0.000 O|
81.Exempt 0.000 0 2.570 0 148.060 0 150.630 0
| 82.Total 0.000 0 16,317.470 24,227,720 133,747.460 180,726,480 150,064.930 204,954,200|
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2007 Agricultural Land Detail

County 22 - Dakota
Market Area:
Irrigated: Acres % of Acres* Value % of Value* Average Assessed Value*
| 1A1 4,733.600 33.25% 10,885,210 40.10% 2,299.562
1A 158.000 1.11% 327,060 1.20% 2,070.000
| 2A1 4,481.060 31.48% 8,757,735 32.26% 1,954.389
2A 0.000 0.00% 0 0.00% 0.000
| 3A1 3,937.580 27.66% 5,886,705 21.69% 1,495.005
3A 0.000 0.00% 0 0.00% 0.000
| 4A1 905.200 6.36% 1,262,760 4.65% 1,395.006
4A 19.000 0.13% 26,505 0.10% 1,395.000
| Irrigated Total 14,234.440 100.00% 27,145,975 100.00% 1,907.063
Dry:
| 1D1 15,121.890 44.53% 31,752,705 47.11% 2,099.784
1D 586.650 1.73% 1,202,625 1.78% 2,049.987
| 2D1 8,448.770 24.88% 16,683,225 24.75% 1,974.633
2D 0.000 0.00% 0 0.00% 0.000
| 3D1 8,173.990 24.07% 14,912,655 22.12% 1,824.403
3D 0.000 0.00% 0 0.00% 0.000
| 4D1 1,384.850 4.08% 2,457,000 3.64% 1,774.199
4D 242.040 0.71% 399,370 0.59% 1,650.016
| Dry Total 33,958.190 100.00% 67,407,580 100.00% 1,985.016
Grass:
| 1G1 350.540 14.35% 425,745 17.30% 1,214.540
1G 21.000 0.86% 22,680 0.92% 1,080.000
| 2G1 391.470 16.02% 436,745 17.74% 1,115.653
2G 0.000 0.00% 0 0.00% 0.000
| 3G1 165.580 6.78% 182,295 7.41% 1,100.948
3G 0.000 0.00% 0 0.00% 0.000
| 4G1 669.060 27.38% 650,855 26.44% 972.790
4G 845.960 34.62% 743,195 30.19% 878.522
| Grass Total 2,443.610 100.00% 2,461,515 100.00% 1,007.327
| Irrigated Total 14,234.440 27.63% 27,145,975 27.89% 1,907.063
Dry Total 33,958.190 65.92% 67,407,580 69.26% 1,985.016
| Grass Total 2,443.610 4.74% 2,461,515 2.53% 1,007.327
Waste 876.310 1.70% 306,720 0.32% 350.013
| Other 0.000 0.00% 0 0.00% 0.000
Exempt 64.920 0.13%
| Market Area Total 51,512.550 100.00% 97,321,790 100.00% 1,889.283
As Related to the County as a Whole
| Irrigated Total 14,234.440 100.00% 27,145,975 100.00%
Dry Total 33,958.190 33.56% 67,407,580 44.61%
| Grass Total 2,443.610 8.47% 2,461,515 9.57%
Waste 876.310 15.10% 306,720 31.54%
| Other 0.000 0.00% 0 0.00%
Exempt 64.920 43.10%
| Market Area Total 51,512.550 34.33% 97,321,790 47.48%
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2007 Agricultural Land Detail

County 22 - Dakota
Market Area:
Irrigated: Acres % of Acres* Value % of Value* Average Assessed Value*
| 1A1 0.000 0.00% 0 0.00% 0.000
1A 0.000 0.00% 0 0.00% 0.000
| 2A1 0.000 0.00% 0 0.00% 0.000
2A 0.000 0.00% 0 0.00% 0.000
| 3A1 0.000 0.00% 0 0.00% 0.000
3A 0.000 0.00% 0 0.00% 0.000
| 4A1 0.000 0.00% 0 0.00% 0.000
4A 0.000 0.00% 0 0.00% 0.000
| Irrigated Total 0.000 0.00% 0 0.00% 0.000
Dry:
| 1D1 428.100 1.40% 479,470 1.69% 1,119.995
1D 5,614.310 18.34% 6,175,145 21.80% 1,099.893
| 2D1 2,081.040 6.80% 2,039,355 7.20% 979.969
2D 293.130 0.96% 278,020 0.98% 948.452
| 3D1 3,435.230 11.22% 3,125,300 11.03% 909.778
3D 551.810 1.80% 488,200 1.72% 884.724
| 4D1 14,868.800 48.58% 12,861,550 45.40% 865.002
4D 3,333.140 10.89% 2,883,185 10.18% 865.005
| Dry Total 30,605.560 100.00% 28,330,225 100.00% 925.656
Grass:
| 1G1 2.280 0.02% 2,175 0.02% 953.947
1G 1,391.130 10.79% 1,262,475 13.34% 907.517
| 2G1 471.400 3.66% 338,465 3.58% 717.999
2G 205.600 1.59% 155,230 1.64% 755.009
| 3G1 698.080 5.41% 572,150 6.05% 819.605
3G 49.580 0.38% 42,390 0.45% 854.981
| 4G1 5,480.960 42.51% 4,203,365 44.42% 766.903
4G 4,593.230 35.63% 2,885,560 30.50% 628.220
| Grass Total 12,892.260 100.00% 9,461,810 100.00% 733.913
| Irrigated Total 0.000 0.00% 0 0.00% 0.000
Dry Total 30,605.560 67.39% 28,330,225 74.45% 925.656
| Grass Total 12,892.260 28.39% 9,461,810 24.87% 733.913
Waste 1,920.320 4.23% 259,270 0.68% 135.013
| Other 0.000 0.00% 0 0.00% 0.000
Exempt 84.800 0.19%
| Market Area Total 45,418.140 100.00% 38,051,305 100.00% 837.799
As Related to the County as a Whole
| Irrigated Total 0.000 0.00% 0 0.00%
Dry Total 30,605.560 30.25% 28,330,225 18.75%
| Grass Total 12,892.260 44.71% 9,461,810 36.77%
Waste 1,920.320 33.09% 259,270 26.66%
| Other 0.000 0.00% 0 0.00%
Exempt 84.800 56.30%
| Market Area Total 45,418.140 30.27% 38,051,305 18.57%
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2007 Agricultural Land Detail

County 22 - Dakota
Market Area:
Irrigated: Acres % of Acres* Value % of Value* Average Assessed Value*
| 1A1 0.000 0.00% 0 0.00% 0.000
1A 0.000 0.00% 0 0.00% 0.000
| 2A1 0.000 0.00% 0 0.00% 0.000
2A 0.000 0.00% 0 0.00% 0.000
| 3A1 0.000 0.00% 0 0.00% 0.000
3A 0.000 0.00% 0 0.00% 0.000
| 4A1 0.000 0.00% 0 0.00% 0.000
4A 0.000 0.00% 0 0.00% 0.000
| Irrigated Total 0.000 0.00% 0 0.00% 0.000
Dry:
| 1D1 849.000 2.32% 1,528,200 2.76% 1,800.000
1D 4,923.200 13.44% 8,859,950 16.00% 1,799.632
| 2D1 1,806.040 4.93% 2,907,735 5.25% 1,610.005
2D 139.150 0.38% 220,985 0.40% 1,588.106
| 3D1 5,633.610 15.38% 8,419,140 15.21% 1,494.448
3D 1,976.460 5.40% 2,865,470 5.18% 1,449.799
| 4D1 18,164.010 49.59% 26,065,470 47.08% 1,435.006
4D 3,136.310 8.56% 4,500,640 8.13% 1,435.011
| Dry Total 36,627.780 100.00% 55,367,590 100.00% 1,511.628
Grass:
| 1G1 35.080 0.26% 37,945 0.27% 1,081.670
1G 1,503.930 11.14% 1,651,080 11.96% 1,097.843
| 2G1 537.650 3.98% 598,675 4.34% 1,113.503
2G 201.190 1.49% 247,880 1.80% 1,232.069
| 3G1 910.000 6.74% 1,005,700 7.28% 1,105.164
3G 79.500 0.59% 93,290 0.68% 1,173.459
| 4G1 4,278.160 31.69% 4,859,295 35.19% 1,135.837
4G 5,955.110 44.11% 5,313,150 38.48% 892.200
| Grass Total 13,500.620 100.00% 13,807,015 100.00% 1,022.694
| Irrigated Total 0.000 0.00% 0 0.00% 0.000
Dry Total 36,627.780 68.93% 55,367,590 79.57% 1,511.628
| Grass Total 13,500.620 25.41% 13,807,015 19.84% 1,022.694
Waste 3,005.840 5.66% 406,500 0.58% 135.236
| Other 0.000 0.00% 0 0.00% 0.000
Exempt 0.910 0.00%
| Market Area Total 53,134.240 100.00% 69,581,105 100.00% 1,309.534
As Related to the County as a Whole
| Irrigated Total 0.000 0.00% 0 0.00%
Dry Total 36,627.780 36.20% 55,367,590 36.64%
| Grass Total 13,500.620 46.82% 13,807,015 53.66%
Waste 3,005.840 51.80% 406,500 41.80%
| Other 0.000 0.00% 0 0.00%
Exempt 0.910 0.60%
| Market Area Total 53,134.240 35.41% 69,581,105 33.95%
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County 22 - Dakota

2007 Agricultural Land Detail

Urban SubUrban Rural

AglLand Acres Value Acres Value Acres Value
| Irrigated 0.000 0 1,251.660 2,306,380 12,982.780 24,839,595|
Dry 0.000 0 11,026.070 18,719,915 90,165.460 132,385,480
| Grass 0.000 0 3,378.540 3,053,365 25,457.950 22,676,975|
Waste 0.000 0 661.200 148,060 5,141.270 824,430
| Other 0.000 0 0.000 0 0.000 O|
Exempt 0.000 0 2.570 0 148.060 0
| Total 0.000 0 16,317.470 24,227,720 133,747.460 180,726,480|

Total % of Average

AgLand Acres Value Acres % of Acres* Value Value* Assessed Value*
| Irrigated 14,234.440 27,145,975 14,234.440 9.49% 27,145,975 13.24% 1,907.063|
Dry 101,191.530 151,105,395 101,191.530 67.43% 151,105,395 73.73% 1,493.261
| Grass 28,836.490 25,730,340 28,836.490 19.22% 25,730,340 12.55% 892.284|
Waste 5,802.470 972,490 5,802.470 3.87% 972,490 0.47% 167.599
| Other 0.000 0 0.000 0.00% 0 0.00% 0.000|
Exempt 150.630 0 150.630 0.10% 0 0.00% 0.000
| Total 150,064.930 204,954,200 150,064.930 100.00% 204,954,200  100.00% 1,365.77d

* Department of Property Assessment & Taxation Calculates
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2006 Plan of Assessment for Dakota County

Assessment Years 2007, 2008 and 2009
Date: June 14 2006

Plan of Assessment Requirements:

Pursuant to Neb. Laws 2005, LB 263, Section 9, on or before June 15 each year, the assessor
shall prepare a plan of assessment, (herein after referred to as the “plan”), which describes the
assessment actions planned for the next assessment year and two years thereafter. The plan shall
indicate the classes or subclasses of real property that the county assessor plans to examine
during the years contained in the plan of assessment. The plan shall describe all the assessment
actions necessary to achieve the levels of value and quality of assessment practices required by
law, and the resources necessary to complete those actions. On or before July 31 each year, the
assessor shall present the plan to the county board of equalization and the assessor may amend
the plan, if necessary, after the budget is approved by the county board. A copy of the plan and
any amendments thereto shall be mailed to the Department of Property Assessment and Taxation
on or before October 31 each year.

Real Property Assessment Requirements:

All property in the State of Nebraska is subject to property tax unless expressly exempt by
Nebraska Constitution, Article VIII, or is permitted by the constitution and enabling legislation
adopted by the legislature. The uniform standard for the assessed value of real property for tax
purposes is actual value, which is defined by law as “the market value of real property in the
ordinary course of trade.” Neb. Rev. Stat. 877-112 (Reissue 2003).

Assessment levels required for real property are as follows:

1) 100% of actual value for all classes of real property excluding agricultural and
horticultural land;

2) 80% of actual value for agricultural land and horticultural land; and

3) 80% of special value for agricultural and horticultural land which meets the
qualifications for special valuation under 877-1344 and 80% of its recapture value as
defined in §77-1343 when the land is disqualified for special valuation under §77-1347.

Reference, Neb. Rev. Stat. §77-201 (R. S. Supp 2004).
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General Description of Real Property in Dakota County:

Per the 2006 County Abstract, Dakota County consists of the following real property types:

Parcels % of Total Parcels % of Taxable Value Base
Residential 6595 68% 49%
Commercial 809 8% 18%
Industrial 28 2% 9%
Recreational 0 0% 0%
Agricultural 2258 23% 20%
Special Value 53 5% 3%

Agricultural land - taxable acres 150,293. Area 1 51,570 acres. Area 2 98,723 acres.

Other pertinent facts: Approximately 92 % of county is agricultural and of that approximately
19% consists primarily of grassland.

New Property: For assessment year 2006 an estimated 243 building permits and/or information
statements were filed for new property construction/additions in the county.

For more information see 2006 Reports & Opinions, Abstract and Assessor Survey and the
TERC Findings and Orders

Current Resources

A. Staff/Training
a. We currently have an Assessment Administrator, Assistant Administrator and
Data Entry person on the assessment side. On the Appraisal side we have an
Appraisal Supervisor and 2 Appraisal Assistants. Training on both sides is an on
going process in the office. As time and funding allow personnel are sent to
schools offered by the Department of Property Assessment and Taxation as well
schools conducted by other organizations.
B. Cadastral Maps, other land use maps, aerial photos
a. The Cadastral Maps are maintained by the Assessment Administrator. They are
kept up to date and are in very good condition. In addition we use Farm Service
Agency Maps as necessary to determine land use. We also have the complete set
of aerial photos on CD for 2004 flight and are able to use these to determine land
use, tree cover and so forth.
C. Property Record Cards
a. The Property Record Cards are in electronic form and can be easily printed if a
hard copy is needed. All residential property is current and complete as of the
last physical inspection. They include a sketch and a photo of each house. The
Commercial Properties are being completed as time allows and the completed
file includes a sketch and photos.
D. Software for CAMA
a. Dakota County uses a CAMA system supplied by Terra Scan and serviced from
their office in Lincoln Nebraska. In addition to the CAMA system we have a
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variety of software programs to enhance the office operation,( Word, Excel,
Outlook and others)
E. Assessment Administration
a. The day to day operation of the office consists, for the most part, of entering
information into the CAMA system or retrieving information from the system to
answer inquiries. The exception to this is the handling of the Real Estate Transfer
Forms and the updating of the Cadastral Maps
F. GIS
a. We do not have GIS at this time and are hoping to have in the next year or two.
G. Website
a.  We currently have June 19™ 2006 as a target date to have Web Access to Dakota
County.

Current Assessment Procedures for Real Property

Introduction: In the process of assessment it is imperative that all property be listed
and accurately valued on the tax roll. Without a complete listing and without accurate
values proper assessment cannot be achieved.

Purpose: This is intended to be a brief description of the process for the discovery,
listing and updating of the record for all property including new construction,
additions, remodeling or the removal of existing improvements to or from real
property. This information is used by the appraiser to establish value therefore the
accuracy of the information is vital.

Definition:

A) Discovery: The various methods used to locate changes in real property that
may result in an adjustment to taxable value.

B) Listing: The process of physically reviewing a property and correctly
recording all of the information necessary to identify that property for
valuation purposes.

C) Pickup Work: The annual process by which changes in the physical
characteristics of real property improvements or the addition or removal of
improvements is discovered and listed.

DISCOVERY

There are three main sources of discovery, building permits, observed improvements and
citizen reports.

Building Permits: Building Permits are furnished to the assessor’s office from the
towns or county and they are the main source information regarding new construction
or improvements to existing property. These permits are entered into the CAMA
program. The information from the Building Permit is entered and this triggers a
physical review of the property. When pickup work begins a report is printed. The
report is used by the appraiser and appraisal assistants as a reference to all property
needing review.
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Observed Improvements: It is the responsibility of the appraiser and the assistants to
note the location of any new construction or additions and check the existing record
to see if a building permit has been issued. If no permit has been issued it will be
necessary to record the information on the Building Permits section of the CAMA
program with a code in the permit number space that would easily identify it as not
having been issued a permit. As an example the code might be DAK-1 then the next
one DAK-2 and so forth.

Citizen Reports: On occasion a property owner will come in and report either he, she,
or a neighbor, is adding a building or remodeling. In these instances the record is
checked to see if a building permit exists and if it doesn’t the property is included in
the Building Permit section and coded as described above.

LISTING

The listing of real property for pickup work consists of four separate steps, organization of
work, field work, data entry and review.

Organization of Work: It is the responsibility of the appraiser to assign specific areas
of work for each assistant. Those areas may be based on geographical areas such as
towns or townships, or on property classes such as Residential, Agricultural or
Commercial, or a combination of the two.

Once the areas are defined it is the responsibility of the assistant to organize the work
in such a manner as to most efficiently use his or her time in the field. Properties in
the same general area are combined for review to eliminate unnecessary travel time.

When going to the field the assistant takes the tools necessary to complete the work.
This includes a tape measure, sketch pad, pencil, camera and discs, business cards
and door hangers. The information taken to the field includes the Review Sheet
printed from the Appraisal File, the Laser Report and a copy of the Building Permit if
applicable. Other information may be used as the assistant deems necessary.

Safety is the most important part of any job. When preparing to go to the field it is be
the responsibility of the assistant to dress in an appropriate manner. In cold weather
special care should be taken to stay warm and in warm weather sunburn and
dehydration are a concern. It is also a good idea to carry dog biscuits and insect
repellant.

Field Work: When arriving at the property the assistant first goes to the door to alert
the owner or occupant of his or her presence. Proper identification is presented
including a business card and the photo ID is visibly displayed by attaching it to a
collar or shirt pocket. In cold weather it is attached to the outside of the jacket or coat.

If no one is home an effort is made to gather as much necessary information as

possible. This would include photos, and verification of existing information on the
Review Sheet. This should be done with discretion and without being intrusive. NO
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BUILDINGS ARE ENTERED WITHOUT PERMISSION.

The assistant verifies the dimensions on the sketch. This can be based on previous
knowledge, spot check of two or three measurements or a complete re-measure. Once
the assistant has visited the property and verified the dimensions the accuracy of the
measurements are his or her responsibility. When field sketching the measurements
are rounded to the nearest foot and before leaving the property the SKETCH IS
BALANCED TO BE SURE IT WILL CLOSE WHEN ENTERED IN THE
COMPUTER. Additions such as porches, decks or rooms are measured and a
dimension from a reference point is included to locate it on the subject.

The Review Sheet is carefully checked for accuracy and completeness.
The Marshall and Swift Residential Cost Handbook is the guideline for any
subjective decisions such as Quality or Style. Any necessary changes or additions are
noted in red. This includes address and any pertinent notes that are needed. If the
address is not apparent on the property the assistant supplies his or her best estimate
of the address from street signs or neighboring properties. Care is taken to assure the
changes and notes are clear and concise for later data entry use. A completed Review
Sheet is critical to the record in the computer, without complete and accurate
information we will not have defendable values.

Each property has a photo of the front of the property as well a photo of each addition.
The file should include a picture of major outbuildings or other improvements such as
detached garages, large yard sheds, swimming pools or in the case of rural properties
the outbuildings.

Before leaving the property the assistant makes one final review of the
information gathered to confirm it is complete and accurate.

Data Entry:
The information for data entry should be complete and easily obtainable from the
Review Sheet. The information and sketch should be clear, concise and legible. It is
not the responsibility of the data entry person to estimate missing information or to
correct incomplete sketches. Any data that is questionable or incomplete should be
returned to the appraiser. When data entry is complete the information should be
returned to the assistant for review.

Review:
The assistant reviews the file for completeness and accuracy when it is returned from
data entry. At this time the amount of growth on the individual parcel is verified.
After he or she is satisfied with the file it will be passed to the appraiser for final
review. The passing of the file to the appraiser indicates the assistant has completed
the work and believes it to be correct. The appraiser reviews the work to the degree
necessary and confirms the values in the computer appraisal file. After the values are
confirmed the appraiser will notify the assessment side that the work is complete.

APPROACHES TO VALUE
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Appraisal is defined as:

"(1) Noun-the act or process of developing an opinion of value; an opinion of
value

(2)Adjective-of or pertaining to appraising and related functions such as appraisal
practice or appraisal services."|

The process is used to determine an estimate of value as of a given date. The estimate is
arrived at by the careful and unbiased analysis of physical features and condition, and
economic and governmental forces affecting the value of the subject property. Several
Economic Principles form the foundation for the value of the subject, those having the most
influence on value are the Principle of Supply and Demand and the Principle of Substitution.

The Principle of Supply and Demand simply stated says that if the supply of a commodity exceeds
the demand the value of that commodity will diminish, if the demand for a commodity
exceeds the supply of that commodity then the value will increase. 2

The Principle of Substitution simply stated says a buyer will not pay more for a commodity
than a similar commodity can be purchased for. This is the base assumption in the Cost
Approach and Sales Comparison Approach. A consumer will not pay more for a commodity
than he can build a new one for or than he can buy a similar one for.3

Factors Affecting Value

During the appraisal process the appraiser considers several different factors 'in determining
the value of the subject property. Among these are location, use, sale of similar properties,
income potential of the property and the replacement cost of the property taking into
consideration the various forms of depreciation affecting the value of the property.

Location: In general, the most important physical factor affecting value is location. "All
other factors are subordinated to, or considered in relation to, location. If all other factors are
positive, but the location is not desirable, the property will probably suffer a loss in value. 4

Highest and Best Use: "A principle of appraisal and assessment requiring that each property be
appraised as though it were being put to it's most profitable use ( highest possible net worth),
given probable legal, physical, and financial constraints. The principle entails first identifying
the most appropriate market, and, second, the most profitable use within that market's

1) USPAP 2001, The Appraisal Foundation p.1

2) Condensed from Mass Appraisal of Real Property p.5

3) Condensed from The Glossary for Property Appraisal and Assessment p.108
4) Property Assessment Valuation, Second Addition p. 55 IAAO

5)Glossary for Property Appraisal and Assessment p. 65 IAAO

Sales Comparison Approach to Value: "The sales comparison approach uses sales prices as
evidence of the value of similar properties. The price at which a particular property sells is
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the price determined by the interaction of supply and demand at the time of sale. If
competitive market conditions are approximated, and conditions have not changed greatly, a
similar property would sell at approximately the same price.”s

Methodology for Sales Comparison Approach
Overview

The Sales Comparison Approach uses sales prices as evidence of value of similar
properties. The price at which a particular property sells is the price determined by the
interaction of supply and demand at the time of sale. If competitive market conditions are
approximated, and conditions have not changed greatly, a similar property would sell at
approximately the same price.’

Market Value? is defined as “The most probable price (in terms of money) which a
property should bring in a competitive market under all conditions requisite to a fair sale, the
buyer and the seller each acting prudently and knowledgeably, and assuming the price is not
affected by undue stimulus. Implicit in this definition is the consummation of the sale as of a
specified date and the passing of title from seller to buyer under conditions whereby:

1) The buyer and seller are typically motivated

2) Both parties are well informed or advised and act in what they consider their best

interests

3) A-reasonable time is allowed for exposure on the open market

4) Payment is made in terms of cash or financial arrangements comparable thereto

5) The price is unaffected by special financing or concessions.”

Because no two real properties are ever exactly alike, systematic methods must be
used to adjust the prices of sold properties, known as comparison properties, or comparables.
Known prices are adjusted by adding or subtracting the amount which a given feature
(attribute) appears to add to, or subtract from, the value of the comparable property.>

In single property appraisal, the appraiser manually determines which sales can be
used as comparables, adjusts them for differences from the subject property, and determines
the value of the subject property from the adjusted sales. Although conceptually excellent,
this is too time consuming for mass appraisal and is also subject to inconsistencies.

In mass appraisal, the sales comparison approach is applied by developing a model
that estimates probable selling prices based on physical and locational characteristics. During
model calibration, the appraiser determines from the market the amount each variable
included in the model contributes to price. The model is then applied to properties meeting
that same criteria, for example those in the same market or economic area. Because the same
model is applied to all such properties, values should be consistent.”

! Mass Appraisal of Real Property, Copyright 1999 IAAO page 5

2 Mass Appraisal of Real Property, Copyright 1999 IAAO page 380
® Mass Appraisal of Real Property, Copyright 1999 IAAO page 5

* Mass Appraisal of Real Property, Copyright 1999 IAAO page 18
® Mass Appraisal of Real Property, Copyright 1999 IAAO page 19
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Basic Premise

As a matter of consistency it is imperative the subjective decisions be kept at a
minimum and the guidelines for those decisions be well defined and based on established
appraisal principles. Subjective decisions such as Quality, Condition and Style, when based
on established costing manuals such as Marshall and Swift, are well defined and an
acceptable level of consistency can be achieved.

Subjective decisions such as adjustments for time of sale, location, lot value, view,
design and appeal, age, gross living area, functional utility and garage/carport should be
based on conclusions drawn from market studies and should be explainable and documented.
An opinion based on “experience and expertise” without specific documentation is very
subjective and should be viewed with skepticism. These types of decisions, especially when
multiplied by such things as lot or building area can lead to large discrepancies or a tendency
on the part of some appraisers to adjust to a result. It is difficult to evaluate the legitimacy of
the adjustment without knowing the underlying data. The opinion of an expert is only as
good as the underlying data.

In an effort to keep those types of subjective decisions at a minimum and to limit the
variance or error that comes from using gross area adjustments the CAMA system is basing
its Sales Comparison Approach on either the Minkowski Metric or the Euclidean Metric
systems of adjustments. The appraiser may choose either method in the process of applying
the Sales Comparison Approach.

While both algorithms® are metric based (base of ten) the difference is that in the
Minkowski Metric system the absolute percentage difference is computed for each attribute
while in the Euclidean the difference between the attribute of the subject and the comparable
is squared and then divided by the absolute deviation. Both are a measurement of difference
or distance from the subject to the comparable and that difference is used to select the
comparables for the purpose of arriving at value.

The important thing to note is that both work from the square foot value of the
comparable and adjustments are made to the square foot value. The final adjusted square foot
value is then multiplied by the area of the subject to arrive at an adjusted sale price. There is
no subjective decision by the appraiser as to a value per square foot adjustment for the
difference in living area. This eliminates the opportunity for adjustments that effect the
adjusted value to skew the adjusted value.

Process

The process consists of two basic steps. The first is the creation of the Comparable
Sales Selection Model Table and the second step is the creation of the Comparable Sales
Adjustment Table. A model is defined as “a representation ( in words or an equation) that
explains the relationship between value or the estimated sale price and variables representing
factors of supply and demand.’

® A systematic method of solving a certain kind of mathematical problem-Webster’s New World Dict. 1996
" Mass Appraisal of Real Property Copyright 1999 IAAO page 382
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Each step in the process consists of two parts, model specification and model
calibration. Model specification is defined as “the formal development of a model in a
statement or equation, based on data analysis and appraisal theory. During model
specification, one determines the variables to test or use in a mass appraisal model.”® Model
calibration is “the development of the adjustments or coefficients from market analysis of the
variables to be used in a mass appraisal model.”®

The Comparable Sales Selection Model Table

The Comparable Sales Selection Model Table determines which properties in the
Residential Sales File are selected as comparable sales for Residential and Mobile Home
appraisal records. The Comparable Sales Selection Model Table is a user defined series of
records.'® The Comparable Sales Selection Model Table contains the following fields: **

1) Table Number- the Table Number is a unique number identifying the model.

2) Description- the description of the model, example-Residential Model for South
Sioux etc.

3) Index Type-the appraiser chooses either “MINKOWSKI” or “EUCLIDEAN”.

4) Neighborhood Options- the appraiser chooses either “SAME” or “RANGE”

5) Neighborhood Range- this must be completed if “RANGE’ is selected in
Neighborhood Options.

6) Sale Date Range- the appraiser chooses the beginning and ending dates for the
time period the comparables are to be selected from.

7) Maximum Distance Factor- the appraiser enters the maximum distance to
include sales as comparables. Sales of properties above this number will not be
selected. This is not the physical distance from the house, but a measure of
compatibility between the subject house and the potential comparable.

8) Source Name-the appraiser selects the fields from the Appraisal File for the
attribute used to determine Comparable selection.

9) Attribute- enter the field name for the attribute of the comparable

10) Weight- the appraiser assigns a weight to each attribute on its importance in the
model. The higher the weight, the closer the comparable will have to be to the
subject.

In the case of the Comparable Sales Selection Model Table the calibration of the table
is in the weight assigned to each attribute. Location should not be an issue in most cases
because this is probably addressed in the Neighborhood Options choice. Generally the most
weight should be put on Floor Area, Style and Quality. These attributes should receive the
higher weight number. The next attributes to include may be Condition, Garage Style and
Area, Basement Area, Basement Finish and Exterior Wall. All weights assigned to attributes
must be supported by a sales study to show their relative importance.

& Mass Appraisal of Real Property Copyright 1999 IAAO page 382

1% Terra Scan Appraisal System Version 5.61, Comparable Sales Selection Model Table
1 Condensed from Terra Scan Appraisal System Version 5.61, Comparable Sales Selection Model Table
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The Comparable Sales Adjustment Table

The Comparable Sales Adjustment Table calculates the difference between the
subject and each comparable and adjusts the sale price per square foot accordingly.'? The
appraiser selects those attributes that are to be adjusted from the Appraisal File, determines
the calibration of each, and the CAMA program applies that algorithm to each comparable
selected by the Comparable Sales Selection Model. The Comparable Sales Adjustment Table
is a user defined series of attributes."® The Comparable Sales Adjustment Table contains the
following fields: **

1)
2)

3)

4)

5)

6)

7)

Table # - The unique number identifying this table. The default table should be
number one.

Description — The description of the model. Example-Ranch style in So. Sioux
City

Time Adjustment — This field allows for the adjustment of sale price in relation
to the assessment date. The appraiser sets the time adjustment as a percentage per
month for the difference between the sale date and the assessment date. The
adjustment is derived from a market study of properties with multiple sales in a
selected time frame. The CAMA system will compute the time period in months
and adjust by the percent per month determined from the study and entered into
the system.

Max- This allows for a maximum percent of time adjustment. It is an elective
field and may or may not be used.

Area Adjust- This field gives the appraiser the option to adjust for Gross Living
Area. If YES is selected the adjustment is made by developing a formula to
determine the adjustment. If NO is selected the CAMA system adjusts the square
foot value of the comparables and then multiplies that value by the area of the
subject to arrive at an indicated value.

Land Adjust- The choices are “USE SUBJECT” and “NO ADJUSTMENT”. If
“USE SUBJECT” is selected the program will adjust the lot value based on the
difference between the subject and the comparable. If “NOADJUSTMENT” is
selected there will not be an adjustment for lot value. The assumption here is lot
values in the CAMA system are reasonable.

The Components Table- This table consists of five columns or sections. Each
selected component of the comparable is addressed in each section.

a. Source Column — The appraiser selects those attributes that are
determined to affect value from the Appraisal File and records them in this
column.

b. Name Column- A descriptive name, which will appear on the Residential
Comparables Sales Grid, is given to each attribute

c. Sequence Column- This number is automatically assigned by the CAMA
System.

d. Type Column- The choices in this column are “Value” “Factor” and
“Multiplier”. If “Value” is chosen the sale price is adjusted by a dollar
amount. If “Factor” is chosen the difference between the subject and
the comparable is multiplied by a factor amount. If “Multiplier” is

12 Terra Scan Appraisal System Version 5.61, Comparable Sales Adjustment Table
'3 Terra Scan Appraisal System Version 5.61, Comparable Sales Selection Model Table
14 Condensed from Terra Scan Appraisal System Version 5.61, Comparable Sales Selection Model Table

Exhibit 22 - Page 79



chosen the difference between the subject and the comparable is
multiplied by a percentage amount.

e. Factor- This column contains the formula (mathematical process) used to
make the adjustment. Whether it be a value, factor or Multiplier

Application

In the application of the above process it is important to remember the following

things:

1) Neighborhood doesn’t necessarily refer to just a defined geographical location but
may also include physical characteristics specific to a given group of properties,..
“such as to insure for later multiple regression modeling that the properties are
homogeneous and share important locational characteristics.”*

2) Subjective decisions must be kept at a minimum and must be supported by
existing guidelines or text such as Marshall and Swift Costing Service or IAAO
reference books.

3) Each factor used in the development of the Comparable Sales Selection Model
Table or the Comparable Sales Adjustment Table must be supported by market
information.

4) Some adjustments may come from the study of multiple neighborhoods because
of a lack of sales in a particular neighborhood, for instance, in ground swimming
pools, but nevertheless each adjustment must come from the market. A subjective
adjustment, not based on documented sales, has no credible basis.

5) The purpose of the appraisal is not to meet a predetermined value. The purpose of
the appraisal is to estimate market value based on sales data. The market value
estimated is intended as support for the final reconciliation of value based on all
approaches.

The final step in the valuation process is a field review of the property and the
application of the appraisers experience and judgment “It is good practice in mass appraisal
to review preliminary values in the field to check for errors or unusual situations and ensure
consistency among parcels. During this review process, the appraiser may correct grading or
other data errors or override values for parcels with special conditions.”*°

The final assessed value as reported to the property owner is a correlation of all the
approaches used to estimate value. It may or may not match any particular value arrived at in
any one approach. It is the result of the appraisers experience and expertise.

Income Approach to Value: “The income approach requires the appraiser to estimate the
rental income from a property and capitalize the income into an estimate of current value.
The approach recognizes that potential buyers demand property because they anticipate a
future stream of income. "The appraiser estimates the income stream that would be produced
in the highest and best use under typical management. The property, not the current
management, is being valued; therefore, it is proper to assume that potential buyers would

1> Glossary for Property Appraisal and Assessment p. 92 IAAO copyright 1997
16 Mass Appraisal of Real Property Copyright 1999 IAAO page 22
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use the property for it's most profitable legal use, and the buyer would employee typical
rather than extraordinary management,”z

Cost Approach to Value: "the cost approach is based on the principle of substitution-that a
rational, informed purchaser would pay no more for a property than the cost of building an
acceptable substitute with like utility. The cost approach seeks to determine the replacement cost
new of an improvement less depreciation plus land."s

As the Cost Approach Applies to Mass Appraisal: In mass appraisal the sales, in a given
neighborhood, are stratified by class, style, quality and condition. The Replacement Cost
New for each sold improvement is calculated and the percentage difference between that
RCN and the sale price, less land value, is considered to be the depreciation. The appraiser
then uses the depreciations in a specific strata to determine the percentage of depreciation for
that particular class, style, quality and condition. In the case of commercial/industrial
property the Occupancy Code is used in place of the style since the Occupancy Code
determines the interior finish, i.e. retail store, office building, medical building, bowling alley
etc.

Methodology for the Cost Approach

Overview

The Cost Approach is based on the Replacement Cost New'’ (RCN) of an
improvement minus the accrued depreciation™® due to physical deterioration®®, functional
obsolescence® and economic obsolescence?. The three most commonly used methods of
calculating depreciation are the Overall Age Life Method, Capitalization of Income Method
and the Sales Comparison Method,

Overall Age Life Method- "The overall age life method provides a direct estimate of
depreciation of the subject property. Borrowed from accounting, the method is based on
straight-line depreciation, in which the building is assumed to depreciate by a constant
percentage each year over its economic life."?* “Although the overall age life method is
simple, it has several shortcomings. For example, it recognizes primarily physical
depreciation and does not distinguish between curable and incurable conditions, more serious

17 n . . . . .
Replacement Cost New- The cost, including material, labor and overhead, that would be incurred constructing an

improvement having the same utility to its owner as the subject improvement." Glossary for Property Appraisal and
Assessment Copyright 1997 IAAO page 120

18 "Depreciation, Accrued--(l) The amount of depreciation, from any and all sources, that affects the value of the property in
question on the effective date of the appraisal.”" Glossary for Property Appraisal and Assessment Copyright 1997 IAAO
page 41

19 "physical Deterioration- a cause of depreciation that is a loss in value due to ordinary wear and tear and the
forces of nature.” Glossary for Property Appraisal and Assessment Copyright 1997 IAAO page 102

2Fynctional Obsolescence-Loss in value of a property resulting from changes in tastes, preferences, technical
innovations or market standards,” Glossary for Property Appraisal and Assessment Copyright 1997IAAOpage
59

21w Economic (External) Obsolescence--( 1) A cause of depreciation that is a loss in value as a result of impairment in
utility and desirability caused by factors outside the property's boundaries.” Glossary for Property Appraisal and Assessment
Copyright 1997 IAAO page 48

2 Property Appraisal and Assessment Administration Copyrightl990 IAAO page 224
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is the assumption that depreciation occurs in a straight line. Most structures depreciate
rapidly in early life and more slowly later. Actual rates vary with type of property, location,
and market conditions. This method may produce satisfactory results for short-lived items,
notably personal property, but it is simplistic for real property appraisal, in which
depreciation should be derived from the market.”*

Capitalization of Income Method-"This method is the same as the sales comparison
method except that values based on the income approach are used instead of comparables
sales. Although conceptually inferior to the sales comparison method because appraisals are
substituted for actual sales, the capitalization of income method can be useful for income
producing properties for which good sales are usually scarce. Reliability depends on the
accuracy of the income data, capitalization methods, and land values used in the analysis.
“Income Approach to Value: The income approach requires the appraiser to estimate the
rental income from a property and capitalize the income into an estimate of current value.
The approach recognizes that potential buyers demand property because they anticipate a
future stream of income. "The appraiser estimates the income stream that would be produced
in the highest and best use under typical management. The property, not the current
management, is being valued; therefore, it is proper to assume that potential buyers would
use the property for it's most profitable legal use, and the buyer would employee typical
rather than extraordinary management"%®

n24

Sales Comparison Method "The sales comparison method is borrowed from the
sales comparison approach. Recent sales of properties similar to the subject are identified.
Building residuals, calculated by subtracting the land from sales prices, are subtracted from
replacement cost new to yield accrued depreciation.... From the available data, a typical
depreciation factor is calculated and multiplied against the RCN of the subject building to
estimate its total accrued depreciation from all causes.”?®

The Sales comparison method of the cost approach uses sales prices as evidence of
value of similar properties. The price at which a particular property sells is the price
determined by the interaction of supply and demand at the time of sale. If competitive market
conditions are approximated, and conditions have not changed greatly, a similar property
would sell at approximately the same price.

There are several other less popular methods of determining value using the cost
approach among these are the Engineering Breakdown Method and the Observed Condition
Breakdown Method.

The Engineering Breakdown Method resembles the age-life method except that a
separate depreciation is estimated for each element of the improvement the total value loss is
compared to the total RCN to arrive at the percent of depreciation. This is not a market
generated depreciation and therefore may lead to an inaccurate estimate of market value.

238 Property Appraisal and Assessment Administration Copyright1990 IAAO page 224-225
nProperty Appraisal and Assessment Administration Copyright1990 IAAO page 224

2 Property Appraisal and Assessment Administration Copyright1990 IAAO page 83
% Property Appraisal and Assessment Administration Copyright1990 IAAO page 223
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Observed Condition Breakdown Method This method breaks down depreciation
into all its various components: curable physical deterioration, incurable short-lived-item
physical deterioration, incurable basic structure (long-lived items) physical deterioration,
curable functional obsolescence, incurable functional obsolescence and economic
obsolescence."*" This is not a market generated depreciation and therefore may lead to an
inaccurate estimate of market value.

Basic Premise

By its very nature mass appraisal deals with a multitude of properties. The goal of mass
appraisal is two fold, equalization and an accurate estimate of market value. The most
important of these is equalization.

The result of good mass appraisal practices is an accurate estimate of market value.
Equalization can only be achieved if all properties are treated equally as to the method by
which RCN and depreciation are calculated. To approach a subject property, for purposes of
ad valorem tax, with a single property appraisal tends to distort equalization.

Conclusion

The Cost Approach as used in mass appraisal is based on a market generated depreciation.
This is the most reliable method for estimating value in as much as it addresses the specific
data of the subject's RCN and the depreciation is generated from sales of similar property ie.
all properties are treated equally. This is known as the sales comparison method of the Cost
Approach.

Arriving at an Estimate of Value

Real Estate is appraised at its highest and best use. To determine the highest and best use the
property must be given consideration as if vacant and then as improved. Highest and best use is
that use which will generate the highest percentage of net return to the property over a
reasonable length of time. In determining the highest percentage of net return four requirements
must be met. The use must be:

1) Legally Permissible

6) Mass Appraisal of Real Property p.5 IAAO
7) Condensed from Mass Appraisal of Real Property p.7 IAAO
8) Condensed from Glossary for Property Appraisal and Assessment p.35

2) Physically Possible

2 Property Appraisal and Assessment Administration Copyright1990 IAAO page 225
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Dakota County 3 Year Plan
June 14, 2006
Page 15

3) Financially Feasible
4) Produce Maximum Profitability

In the process of determining an estimate of value the appraiser has reviewed each of the requirements based
on the following characteristics:

Legally Permissible: A general knowledge of zoning laws, city ordinances, state and federal laws
indicates the subject property meets this requirement. More specifically an examination of city zoning
maps and regulations indicate the present use meets this requirement.

Physically Possible: A site's potential uses can be limited by such things as size, configuration, terrain,
utilities and location. An improvement's possible uses can be limited by type, size, design and condition.
More specifically an examination of the site and the improvement indicate the present use meets this
requirement.

Financially Feasible: When analyzing the financial feasibility of a site or improvements the appraiser
considers those legally and physically possible options which would give a positive return on the investment.

Maximum Profitability: While some options may appear to have a higher return at first glance, the
appraiser must include in his analysis the cost of removing existing improvements as well as the cost of
the new improvements. In many cases, even though the Net Operating Income 1 of a change in use
exceeds that of present use, the return on the investment required to remove the old and build a new
improvement does not exceed that of present use. More specifically an examination of other possible uses
indicates the present use would probably yield the highest percentage of return on the investment.

Highest and Best Use as Vacant

Legally Permissible: Of the four requirements mentioned earlier probably the one that has the biggest
influence on value. Any consideration for the use of land as vacant must take into account the restrictions put
on it by existing laws and regulations. Without clear and convincing evidence that those restrictions could be
changed, i.e. zoning, building codes etc. it would be inappropriate to consider other uses.

Example: Although there is a demand for land to be used to build a shopping mall, if the present
zoning is residential and there is no evidence that a change could be made it would be inappropriate to
value the land as a possible commercial site eligible for development.

More specifically this property is zoned as commercial and should be valued as such.

Physically Possible: When considering this requirement the appraiser must examine the zoning regulations
for use, set back, height restrictions, building types and so forth. He must also consider such things as terrain,
soil type, utilities and off site hazards or nuisances that would limit the uses of the site. It is then the
responsibility of the appraiser to determine if the physical limitations of the property, either on site or off,
further limit the use of the property.
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More specifically there doesn't appear to be any physical limitations that affect the use of the subject beyond
the legal limitations.

Financial Feasibility: Since the neighborhood is factored for commercial and the area continues to have
a steady growth rate it is reasonable to assume this land as vacant would be acquired for commercial use
after a reasonable market time. Since there are no apparent off site influences on the property a study of
vacant commercial sales should yield a reliable estimate of value. "The sales comparison approach is
always the preferred approach when sufficient data are available. Only when sales data are insufficient
should the assessor (appraiser) resort to alternative methods."1

More specifically the subject property appears to be typical of the commercial properties in the area and
therefore the sales comparison approach to value should produce a reasonable estimate of value.

Produce Maximum Profitability: In reviewing the possible uses for the site based on existing legal
restraints it is apparent to the appraiser that the site will return the maximum profitability as a commercial
site.

COMPUTER AIDED MASS APPRAISAL (CAMA SYSTEM)

The final estimate of value was arrived at using a CAMA system. The appraisal section of the system has
several main components. They include Neighborhood Land Table, Commercial Cost Tables, Site
Improvement Cost Tables and Depreciation Tables

Neighborhood Land Tables are used to value land with similar market characteristics together. A market
analysis is used to determine what neighborhood applies and then that table can be designed in such a
way as to make allowances for the size to value relationship based on that analysis.

More specifically an examination of the Neighborhood Land Table will show that the subject was adjusted for size.
Commercial Cost Tables are supplied by Marshall and Swift. These are based on an Occupancy Code.
The system will pull the cost from the table, make the necessary adjustments for floor area, construction
type, wall height and so forth, then apply that cost to the subject as a Replacement Cost New (RCN).

More specifically an examination of the Property Record Cards for the subject will show the various elements
of the buildings and the RCN of each.

Site Improvement Cost Tables are supplied by Marshall and Swift. These are based on an Improvement
Code. The system will pull the cost from the table, make the necessary adjustments for floor area,
construction type and so forth then apply that cost to the subject as a Replacement Cost New (RCN).

1Property Assessment Valuation second Edition IAAO p.84
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More specifically an examination of the Property Record Cards for the subject will show the various elements
of the improvement and the RCN of each.

Depreciation Tables are built using verified sales and RCN. These tables are then applied to the subject. See
the As the Cost Approach Applies to Mass Appraisal section above for more detail.

More specifically an examination of the Property Record Cards for the subject will show the various elements
of the improvements and the depreciation applied to each.

CONCLUSION

The subject was valued using Marshall and Swift costing as applied by the CAMA system. Depreciation
was determined from the market and physical inspection of the site.

The market generated depreciation is given the most weight in the reconciliation process. Since this is a
market generated depreciation, based on sales assessment ratios, a verification of the accuracy of the
depreciation tables is easily attained by a ratio study.

In an effort to keep the public informed the news media is advised of annual indications of changes in value.
As an example the office would inform the media that, generally speaking, sales indicate real property has
appreciated about 5% in the last year. In addition to this much time is spent in the office explaining valuation
changes to individual property owners

Level of Value, Quality, and Uniformity for assessment year 2006:

Property Class Median COoD* PRD*

Residential 96.30 13.26 102.13
Commercial 97.76 14.12 116.76
Agricultural Land 76.68 21.77 108.78

Special Value Agland  Insufficient sales to calculate reliable statistics

COD means coefficient of dispersion and PRD means price related differential.
For more information regarding statistical measures see 2006 Reports & Opinions.

ACTIONS PLANNED FOR SUMMER 2006 AND BEYOND

2006 — Residential
Continue the first time physical review of rural residential and unplatted suburban residential. It is
estimated this will be finished this year. The plan also includes and re-measuring. New depreciation
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tables, based on a market generated depreciation, will be created for all properties included in a total
revalue or physical review. Ratio Studies will be conducted on all properties not included in a total
revalue or physical review, market adjustments will be made in those situations the appraiser deems
necessary.

2006-Commercial

We continue to work on the first physical review of Commercials and estimate having a total of
about 60% of the commercials completed by the end of year. Commercials in South Sioux City will be
reviewed. Ratio Studies will be conducted on all properties not included in a total revalue or physical
review, market adjustments will be made in those situations the appraiser deems necessary

2006-Agricultural

We will continue to monitor agricultural land usage as we work building permits in rural areas.
We are planning on reviewing all of the agricultural residential and outbuildings. Ratio Studies will be
conducted on all properties not included in a total revalue or physical review, market adjustments will be
made in those situations the appraiser deems necessary. The office will continue to monitor the Special
Valuation Areas (greenbelt) and react to those sales as the market indicates.

2007 — Residential

Review the residential property in the south % of South Sioux City This is the second time for
these towns therefore it is anticipated to be less time consuming. It is estimated to take about three
weeks. New depreciation tables, based on a market generated depreciation, will be created for all
properties included in a total revalue or physical review. Ratio Studies will be conducted on all
properties not included in a total revalue or physical review, market adjustments will be made in those
situations the appraiser deems necessary.

2007-Commercial

We continue to work on the first physical review of Commercials and estimate completing another
30% of total commercials for this year. Ratio Studies will be conducted on all properties not included in
a total revalue or physical review, market adjustments will be made in those situations the appraiser
deems necessary

2007-Agricultural

We will continue to monitor agricultural land usage as we work building permits in rural areas.
Ratio Studies will be conducted on all properties not included in a total revalue or physical review,
market adjustments will be made in those situations the appraiser deems necessary. The office will
continue to monitor the Special Valuation Areas (greenbelt) and react to those sales as the market
indicates.

2008 — Residential

Review the residential property in north %2 of South Sioux City and Dakota City. This is the
second time for Dakota City therefore it is anticipated to be less time consuming. It is estimated to take
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about two weeks. New depreciation tables, based on a market generated depreciation, will be created for
all properties included in a total revalue or physical review.

Ratio Studies will be conducted on all properties not included in a total revalue or physical review,
market adjustments will be made in those situations the appraiser deems necessary.

2008-Commercial

We continue to work on the first physical review of Commercials and estimate completing all
commercials this year. Ratio Studies will be conducted on all properties not included in a total revalue or
physical review, market adjustments will be made in those situations the appraiser deems necessary

2008-Agricultural
We will continue to monitor agricultural land usage as we work building permits in rural areas.
We are planning on reviewing as much of the agricultural residential and outbuildings as time will allow.
. Ratio Studies will be conducted on all properties not included in a total revalue or physical review,
market adjustments will be made in those situations the appraiser deems necessary. The office will
continue to monitor the Special Valuation Areas (greenbelt) and react to those sales as the market
indicates.

2009 - Residential

Review the residential property in Emerson, Jackson, Homer and Hubbard. This is the second
time for these towns therefore it is anticipated to be less time consuming. It is estimated to take about
two weeks. New depreciation tables, based on a market generated depreciation, will be created for all
properties included in a total revalue or physical review.

Ratio Studies will be conducted on all properties not included in a total revalue or physical review,
market adjustments will be made in those situations the appraiser deems necessary.

2009-Commercial
We begin a systematic second review of all commercial property. Ratio Studies will be conducted

on all properties not included in a total revalue or physical review, market adjustments will be made in
those situations the appraiser deems necessary

2009-Agricultural
We will continue to monitor agricultural land usage as we work building permits in rural areas.
We are planning on reviewing as much of the agricultural residential and outbuildings as time will allow.
. Ratio Studies will be conducted on all properties not included in a total revalue or physical review,
market adjustments will be made in those situations the appraiser deems necessary. The office will

continue to monitor the Special Valuation Areas (greenbelt) and react to those sales as the market
indicates.

Appraiser’s Note: The amount of work required to re-list and enter the new data in to computer
program may and probably will cause adjustments to above schedule. It is imperative that the initial
information entered is correct and complete in every respect. Once the correct information, for all
parcels, is entered then the review process will be much less time consuming. It is the position of the
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appraiser that it is more important to get the correct information entered first time than it is to stay on a
schedule. This will lead to full utilization of the CAMA. An acceptable Level of Value and the Quality
of Assessment are always the goal of any appraisal action. The current Level of Value and the Quality of
Assessment are noted earlier in this document.

Other Actions Necessary to Quality Assessment
Cadastral Maps

Cadastral Maps show the boundaries of subdivisions of land, usually with the bearing and lengths
thereof and the areas of individual tracts, for purposes of describing and recording ownership. A
cadastral map may also show culture, drainage and other features relating to the value and use of the land.

Maintained By Assessment----The Assessment Manager keeps the maps up to date and
draws in new subdivisions, parcel splits and anything that needs to be done.
The maps are in good condition.

Property Record Cards

Property Record Cards show the name of owner, the street address and the legal description of the
property. Land improvements are indicated on the card. The lot size is shown. A sketch of the house
drawn to scale, the outside dimensions and the type of construction. Sales date is also shown. Current
year value is broken down by land value, improvements and then the total value is shown.

It is the position of this office that the old hard copy file Property Record Cards are now considered
Historical files only and will be represented as such.

Real Estate Transfers (521°s)

Real Estate Transfer Statements have pertinent information including Grantor-Grantee, address
and legal description of property, purchase price, and instrument number.
When we get the 521 from the Register of Deeds, we are able to change owners on the property record
card and on the computer assessment screen.
Maintained by Assessment—Assessment has copies on file as well as does the Appraisal
side. Assessment copies are filed in order of instrument number.
In Good Condition

Annual Assessor Administrative Reports Required by L aw/Regulation:

Abstracts (Real & Personal Property)
Assessor Survey
Sales information to PA&T rosters & annual Assessed Value Update w/Abstract
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Certification of Value to Political Subdivisions

School District Taxable Value Report

Homestead Exemption Tax Loss Report (in conjunction with Treasurer)

Certificate of Taxes Levied Report

Report of current values for properties owned by Board of Education Lands & Funds
Report of all Exempt Property and Taxable Government Owned Property

Annual Plan of Assessment Report

Personal Property; administer annual filing of 699 schedules, prepare subsequent notices for incomplete
filings or failure to file and penalties applied, as required.

Permissive Exemptions: administer annual filings of applications for new or continued exempt use, review
and make recommendations to county board.

Taxable Government Owned Property —annual review of government owned property not used for public
purpose, send notices of intent to tax, etc.

Homestead Exemptions; administer 518 annual filings of applications, approval/denial process, taxpayer
notifications, and taxpayer assistance.

Centrally Assessed — review of valuations as certified by PA&T for railroads and public service entities,
establish assessment records and tax billing for tax list.

Tax Increment Financing — management of record/valuation information for properties in community
redevelopment projects for proper reporting on administrative reports and allocation of ad valorem tax.

Tax Districts and Tax Rates — management of school district and other tax entity boundary changes
necessary for correct assessment and tax information; input/review of tax rates used for tax billing
process.

Tax Lists; prepare and certify tax lists to county treasurer for real property, personal property, and
centrally assessed.

Tax List Corrections — prepare tax list correction documents for county board approval.

County Board of Equalization - attend all county board of equalization meetings for valuation protests —
assemble and provide information

TERC Appeals - prepare information and attend taxpayer appeal hearings before TERC, defend valuation.

TERC Statewide Equalization — attend hearings if applicable to county, defend values, and/or implement
orders of the TERC.
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Education: Assessment Manager and Appraiser Education — Both the Assessment Manager and the
Appriaser attend meetings, workshops, and educational classes to obtain required hours of continuing
education to maintain the Assessor Certificate and the Appraiser License. The Assessor Certificate is
issued by Property Assessment and Taxation and the Appraiser License is issued by Nebraska Real Estate

Appraisal Board.

Respectfully submitted:

Assessment Manager Signature: Date:

Appraisal Supervisor Signature: Date
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2007 Opinions of the Property Tax Administrator for Counties
that have I mplemented Special Value
for Dakota County

My opinions and recommendations are stated as a conclusion based on al of the factors known
to me about the assessment practices and statistical analysis for this county. See, Neb. Rev.
Stat. 877-5027 (R. S. Supp., 2005). While rely primarily on the median assessment sales
ratio from the Qualified Statistical Reports for each class of real property, my opinion of level
of value for aclass of real property may be determined from other evidence contained in the
RO. Although my primary resource regarding quality of assessment are the performance
standards issued by the IAAO, my opinion of quality of assessment for a class of real property
may be influenced by the assessment practices of the county assessor.

Agricultural Land

It is my opinion that the level of value of the class of agricultural land in Dakota County is
71% of actual vaue. It ismy opinion that the quality of assessment for the class of agricultural
land in Dakota County isin compliance with generally accepted mass appraisal practices.

Special Valuation of Agricultural Land

It is my opinion that the level of value of the special valuation of the class of agricultural land
in Dakota County is 74% of actua vaue. Itismy opinion that the quality of assessment for the
special valuation of the class of agricultural land in Dakota County isin compliance with
generally accepted mass appraisal practices.

Recapture Valuation of Agricultural Land

It is my opinion that the level of value of the recapture valuation of the class of agricultural
land in Dakota County is 75% of actual value. It ismy opinion that the quality of assessment
for the recapture valuation of the class of agricultural land in Dakota County isin compliance
with generally accepted mass appraisal practices.

Dated this Sth day of April, 2007.

OF NEBR,
‘;\‘;\E 46‘4;1
: é
%, | ADMINISTRATOR | = .
S
ER0peRTy AN Catherine D. Lang

Property Tax Administrator
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SPECIAL VALUE SECTION
CORRELATION FOR
DAKOTA COUNTY
2007

I. Agricultural Land Value Correlation

In Dakota County there are twenty nine qualified unimproved agricultural sales that are valued
as having non-influenced values. The county completed an analysis of the agricultural market
activity in the county and applied value increases where necessary to create uniformity and
equalization within the agricultural class. The measures of central tendency rounded are the
median 71, weighted mean 70, mean 73, and are relatively close to each other. The measures of
dispersion will indicate the coefficient of dispersion (20.66) and the price related differential
(105.27).
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AGRI CULTURAL UNI MPROVED Type: Qualified Query: 5628
Date Range: 07/01/2003 to 06/30/2006 Posted Before: 01/19/2007
NUMBER of Sal es: 29 MEDIAN: 71 cov: 28. 04 95% Median C.1.: 61.77 to 80.71 (1: Derived)
(AgLand) TOTAL Sales Price: 6, 445, 860 VIGT.  MEAN: 70 STD: 20.61 95% Wgt. Mean C.1.: 62.99 to 76.62 (1: land+NAT=0)
(AgLand) TOTAL Adj. Sales Price: 6, 445, 860 MEAN: 73 AVG. ABS. DEV: 14. 68 95% Mean C. | .: 65.65 to 81.33
(AgLand) TOTAL Assessed Val ue: 4,499, 740
AVG. Adj. Sales Price: 222,271 CQOD: 20.66 MAX Sal es Rati o: 128. 40
AVG. Assessed Val ue: 155, 163 PRD: 105. 27 M N Sal es Rati o: 30. 41 Printed: 04/02/2007 20:33:55
DATE OF SALE * Avg. Adj. Avg.
RANGE COUNT  MEDI AN MEAN WGT. MEAN CoD PRD M N MAX  95% Median C. 1. Sale Price Assd Val
Qtrs
07/01/03 TO 09/ 30/ 03 1 71.06 71.06 71.06 71. 06 71.06 N A 50, 000 35, 530
10/ 01/ 03 TO 12/ 31/ 03 4 75. 57 75. 04 72.85 11.83 103.01 61.77 87.25 N A 157, 002 114, 371
01/01/04 TO 03/31/04 2 93. 11 93. 11 63. 08 37.90 147.61 57.82 128. 40 N A 379, 437 239, 335
04/ 01/ 04 TO 06/ 30/ 04 2 76.11 76.11 74.77 15. 09 101.79 64. 62 87.59 N A 235, 362 175, 980
07/ 01/ 04 TO 09/ 30/ 04 1 83.52 83. 52 83. 52 83. 52 83.52 N A 66, 000 55, 120
10/ 01/ 04 TO 12/ 31/ 04
01/01/05 TO 03/ 31/ 05 3 75. 07 89. 83 94. 12 20. 29 95. 44 74. 37 120. 06 N A 155, 938 146, 771
04/ 01/ 05 TO 06/ 30/ 05 5 62.54 66. 36 62.52 14. 14 106. 14 54.94 89. 41 N A 307, 850 192, 475
07/ 01/ 05 TO 09/ 30/ 05 5 72.73 64. 48 72. 47 17.18 88. 98 30. 41 82. 50 N A 348, 132 252, 286
10/ 01/ 05 TO 12/ 31/ 05 1 61. 38 61. 38 61. 38 61. 38 61. 38 N A 57,522 35, 305
01/01/06 TO 03/31/06 4 58. 27 60. 56 61. 35 14. 15 98.71 48. 64 77.05 N A 160, 500 98, 468
04/ 01/ 06 TO 06/ 30/ 06 1 110.70 110.70 110.70 110.70 110.70 N A 25, 000 27, 675
Study Years
07/ 01/ 03 TO 06/ 30/ 04 9 71. 06 78. 85 69. 39 20. 22 113. 64 57.82 128. 40 61.77 to 87.59 211, 956 147,071
07/ 01/ 04 TO 06/ 30/ 05 9 74. 37 76. 09 70. 32 18. 78 108. 20 54.94 120. 06 57.58 to 89.41 230, 340 161, 978
07/ 01/ 05 TO 06/ 30/ 06 11 63.19 66. 97 69. 70 22.96 96. 09 30. 41 110.70 48.64 to 82.50 224,107 156, 207
Cal endar Yrs
01/01/04 TO 12/ 31/ 04 5 83.52 84. 39 68. 37 22. 40 123. 44 57.82 128. 40 N A 259, 120 177, 150
01/01/05 TO 12/ 31/ 05 14 70.03 70. 36 70. 94 19. 42 99. 19 30. 41 120. 06 57.58 to 82.50 271, 803 192, 816
ALL
29 71.06 73. 49 69. 81 20. 66 105. 27 30. 41 128. 40 61.77 to 80.71 222,271 155, 163
GEO CODE / TOMNSHI P # Avg. Adj. Avg.
RANGE COUNT  MEDI AN MEAN WGT. MEAN CoD PRD M N MAX  95% Median C. 1. Sale Price Assd Val
703 1 54.94 54.94 54.94 54.94 54.94 N A 525, 000 288, 445
707 5 73.58 67. 65 76. 17 16. 78 88. 82 30. 41 82.50 N A 262, 432 199, 895
709 1 57.82 57.82 57.82 57.82 57.82 N A 702, 375 406, 125
961 3 60. 55 61. 29 64. 48 6. 24 95. 05 55. 99 67.33 N A 174, 333 112, 416
963 5 70. 44 73.23 68. 61 13.01 106. 74 61.77 87.25 N A 207, 170 142, 140
965 4 75. 07 84. 03 71.49 31.93 117.54 57.58 128. 40 N A 194, 437 139, 001
967 1 89. 41 89. 41 89. 41 89. 41 89. 41 N A 160, 000 143, 060
977 2 87. 66 87. 66 68. 62 26. 28 127.74 64. 62 110. 70 N A 143, 862 98, 722
979 4 67.88 65. 36 63. 11 15. 25 103. 57 48. 64 77.05 N A 140, 630 88, 748
981 1 75. 07 75. 07 75. 07 75. 07 75. 07 N A 224,000 168, 150
983 2 96. 40 96. 40 100. 78 24.55 95. 65 72.73 120. 06 N A 167, 739 169, 045
ALL
29 71. 06 73. 49 69. 81 20. 66 105. 27 30. 41 128. 40 61.77 to 80.71 222,271 155, 163
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22 - DAKOTA COUNTY
AGRI CULTURAL UNI MPROVED

Base Stat

PAGE: 2 of 4
Query: 5628

Type: Qualified
Date Range: 07/01/2003 to 06/30/2006 Posted Before: 01/19/2007
NUMBER of Sal es: 29 MEDIAN: 71 cov: 28. 04 95% Median C.1.: 61.77 to 80.71 (1: Derived)
(AgLand) TOTAL Sales Price: 6, 445, 860 VIGT.  MEAN: 70 STD: 20.61 95% Wgt. Mean C.1.: 62.99 to 76.62 (1: land+NAT=0)
(AgLand) TOTAL Adj. Sales Price: 6, 445, 860 MEAN: 73 AVG. ABS. DEV: 14. 68 95% Mean C. | .: 65.65 to 81.33
(AgLand) TOTAL Assessed Val ue: 4,499, 740
AVG. Adj. Sales Price: 222,271 CQOD: 20.66 MAX Sal es Rati o: 128. 40
AVG. Assessed Val ue: 155, 163 PRD: 105. 27 M N Sal es Rati o: 30. 41 Printed: 04/02/2007 20:33:56
AREA ( MARKET) Avg. Adj. Avg.
RANGE COUNT  MEDI AN MEAN WGT. MEAN CcoD PRD M N MAX  95% Median C. 1. Sale Price Assd Val
1 9 73.58 77.75 71. 22 22.60 109. 16 54. 94 128. 40 57.58 to 89.41 331, 305 235, 967
2 8 70.75 67.87 64. 00 18. 04 106. 05 30. 41 87.25 30.41 to 87.25 191, 423 122,513
3 12 70.03 74.04 72.23 20. 40 102.51 48. 64 120. 06 60.55 to 77.05 161, 060 116, 327
AL
29 71.06 73. 49 69. 81 20. 66 105. 27 30. 41 128. 40 61.77 to 80.71 222,271 155, 163
STATUS: | MPROVED, UNI MPROVED & | OLL Avg. Ad]. Avg.
RANGE COUNT  MEDI AN MEAN WGT. MEAN CcoD PRD M N MAX  95% Median C. 1. Sale Price Assd Val
2 29 71.06 73. 49 69. 81 20. 66 105. 27 30. 41 128. 40 61.77 to 80.71 222,271 155, 163
ALL
29 71.06 73. 49 69. 81 20. 66 105. 27 30. 41 128. 40 61.77 to 80.71 222,271 155, 163
SCHOOL DI STRICT * Avg. Adj. Avg.
RANGE COUNT  MEDI AN MEAN WGT. MEAN CcoD PRD M N MAX  95% Median C. 1. Sale Price Assd Val
(bl ank)
22-0011 3 80.71 75. 02 65. 29 14. 24 114. 90 54. 94 89. 41 N A 262, 386 171, 318
22-0031 11 74.37 77.76 72.53 23.41 107. 22 48. 64 128.40 57.58 to 110.70 213, 908 155, 143
26- 0001 5 71.06 63. 28 62.24 19. 38 101. 66 30. 41 83.52 N A 250, 675 156, 028
26- 0070
26- 0561 10 68. 88 73.44 73.04 16. 94 100. 54 55. 99 120. 06 60.55 to 87.25 205, 232 149, 907
NonVal i d School
ALL
29 71.06 73. 49 69. 81 20. 66 105. 27 30. 41 128. 40 61.77 to 80.71 222,271 155, 163
ACRES | N SALE Avg. Ad]. Avg.
RANGE COUNT  MEDI AN MEAN WGT. MEAN CcoD PRD M N MAX  95% Median C. 1. Sale Price Assd Val
10.01 TO 30.00 2 65.18 65. 18 64.18 14. 10 101.56 55. 99 74.37 N A 50, 500 32,410
30.01 TO 50.00 5 62.54 70.76 66. 23 34. 43 106. 83 30. 41 128. 40 N A 73, 004 48, 354
50.01 TO 100.00 7 83.52 79.02 72.84 18. 09 108. 49 48. 64 110.70 48.64 to 110.70 137, 380 100, 065
100.01 TO 180.00 12 72.01 74.08 69. 67 16. 02 106. 33 54. 94 120. 06 61.77 to 80.71 277, 339 193, 222
180.01 TO 330.00 1 64. 62 64.62 64.62 64.62 64. 62 N A 262, 725 169, 770
330.01 TO 650.00 2 70.16 70. 16 70. 36 17.59 99.72 57.82 82.50 N A 713, 687 502, 127
ALL
29 71.06 73. 49 69. 81 20. 66 105. 27 30. 41 128. 40 61.77 to 80.71 222,271 155, 163

Exhibit 22 - Page 95



22 - DAKOTA COUNTY
AGRI CULTURAL UNI MPROVED

Base Stat

Query: 5628

PAGE: 3 of 4

Type: Qualified
Date Range: 07/01/2003 to 06/30/2006 Posted Before: 01/19/2007
NUMBER of Sal es: 29 MEDIAN: 71 cov: 28. 04 95% Median C.1.: 61.77 to 80.71 (1: Derived)
(AgLand) TOTAL Sales Price: 6, 445, 860 VIGT.  MEAN: 70 STD: 20.61 95% Wgt. Mean C.1.: 62.99 to 76.62 (1: land+NAT=0)
(AgLand) TOTAL Adj. Sales Price: 6, 445, 860 MEAN: 73 AVG. ABS. DEV: 14. 68 95% Mean C. | .: 65.65 to 81.33
(AgLand) TOTAL Assessed Val ue: 4,499, 740
AVG. Adj. Sales Price: 222,271 CQOD: 20.66 MAX Sal es Rati o: 128. 40
AVG. Assessed Val ue: 155, 163 PRD: 105. 27 M N Sal es Rati o: 30. 41 Printed: 04/02/2007 20:33:56
MAJORI TY LAND USE > 95% Avg. Adj. Avg.
RANGE COUNT  MEDI AN MEAN WGT. MEAN CcoD PRD M N MAX  95% Median C. 1. Sale Price Assd Val
DRY 8 68. 38 77.15 67. 60 25.72 114.13 54. 94 128.40 54.94 to 128.40 282,093 190, 696
DRY- N A 16 68. 88 70. 95 68. 81 16. 25 103. 12 48. 64 120. 06 60.55 to 77.05 200, 434 137, 912
GRASS- N A 5 80.71 75.74 78.15 21.91 96. 91 30. 41 110. 70 N A 196, 432 153, 513
AL
29 71.06 73. 49 69. 81 20. 66 105. 27 30. 41 128. 40 61.77 to 80.71 222,271 155, 163
MAJORI TY LAND USE > 80% Avg. Ad]. Avg.
RANGE COUNT  MEDI AN MEAN WGT. MEAN CcoD PRD M N MAX  95% Median C. 1. Sale Price Assd Val
DRY 15 72.73 78.17 71.63 20. 44 109. 13 54. 94 128. 40 62.54 to 87.59 238, 388 170, 747
DRY- N A 9 61.38 64. 45 62. 03 13. 15 103. 90 48. 64 83.52 55.99 to 77.05 209, 763 130, 106
GRASS 1 74.37 74.37 74.37 74.37 74.37 N A 45, 000 33, 465
GRASS- N A 4 81. 60 76. 08 78. 33 25.15 97.12 30. 41 110. 70 N A 234, 290 183, 525
ALL
29 71.06 73. 49 69. 81 20. 66 105. 27 30. 41 128. 40 61.77 to 80.71 222,271 155, 163
MAJORI TY LAND USE > 50% Avg. Ad]. Avg.
RANGE COUNT  MEDI AN MEAN WGT. MEAN CcoD PRD M N MAX  95% Median C. 1. Sale Price Assd Val
DRY 23 70. 44 73. 39 68. 49 19. 38 107. 14 48. 64 128. 40 61.38 to 77.05 226, 129 154, 887
DRY- N A 1 64.62 64. 62 64. 62 64. 62 64.62 N A 262, 725 169, 770
GRASS 5 80.71 75.74 78.15 21.91 96. 91 30. 41 110. 70 N A 196, 432 153, 513
ALL
29 71.06 73. 49 69. 81 20. 66 105. 27 30. 41 128. 40 61.77 to 80.71 222,271 155, 163
SALE PRI CE * Avg. Adj. Avg.
RANGE COUNT  MEDI AN MEAN WGT. MEAN CcoD PRD M N MAX  95% Median C. 1. Sale Price Assd Val
Low $
Total $
10000 TO 29999 1 110.70 110. 70 110. 70 110. 70 110. 70 N A 25, 000 27,675
30000 TO 59999 5 71.06 78.24 78.56 24.04 99. 59 55. 99 128. 40 N A 53, 004 41, 640
60000 TO 99999 2 56. 97 56. 97 53. 62 46. 62 106. 24 30. 41 83.52 N A 75, 500 40, 482
100000 TO 149999 5 72.73 72.76 73.02 12. 34 99. 63 60. 55 87.25 N A 124, 884 91, 195
150000 TO 249999 8 76. 06 78. 75 77.65 19. 42 101. 42 48. 64 120.06  48.64 to 120.06 204, 133 158, 508
250000 TO 499999 5 64. 62 65. 26 64.97 6.23 100. 45 57.58 73.58 N A 358, 995 233, 232
500000 + 3 57.82 65. 09 66. 21 15. 89 98. 30 54. 94 82.50 N A 650, 791 430, 900
ALL
29 71.06 73. 49 69. 81 20. 66 105. 27 30. 41 128. 40 61.77 to 80.71 222,271 155, 163
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22 - DAKOTA COUNTY i icti Base Stat PAGE: 4 of 4

AGRI CULTURAL UNI MPROVED Type: Qualified Query: 5628
Date Range: 07/01/2003 to 06/30/2006 Posted Before: 01/19/2007
NUMBER of Sal es: 29 MEDIAN: 71 cov: 28. 04 95% Median C.1.: 61.77 to 80.71 (1: Derived)
(AgLand) TOTAL Sales Price: 6, 445, 860 VIGT.  MEAN: 70 STD: 20.61 95% Wgt. Mean C.1.: 62.99 to 76.62 (1: land+NAT=0)
(AgLand) TOTAL Adj. Sales Price: 6, 445, 860 MEAN: 73 AVG. ABS. DEV: 14. 68 95% Mean C. | .: 65.65 to 81.33
(AgLand) TOTAL Assessed Val ue: 4,499, 740
AVG. Adj. Sales Price: 222,271 CQOD: 20.66 MAX Sal es Rati o: 128. 40
AVG. Assessed Val ue: 155, 163 PRD: 105. 27 M N Sal es Rati o: 30. 41 Printed: 04/02/2007 20:33:56
ASSESSED VALUE * Avg. Adj. Avg.
RANGE COUNT  MEDI AN MEAN WGT. MEAN CoD PRD M N MAX  95% Median C. 1. Sale Price Assd Val
Low $
Total $
10000 TO 29999 2 70. 56 70. 56 48. 65 56. 90 145. 01 30.41 110.70 N A 55, 000 26, 760
30000 TO 59999 5 71.06 69. 26 69. 49 11. 40 99. 67 55. 99 83.52 N A 54, 904 38, 155
60000 TO 99999 5 72.73 80. 99 75. 04 23. 65 107. 92 60. 55 128. 40 N A 107, 464 80, 645
100000 TO 149999 5 70. 44 71.50 68. 57 18. 81 104. 28 48. 64 89. 41 N A 185, 170 126, 964
150000 TO 249999 7 75. 07 78. 47 74. 88 18. 11 104. 80 57.58 120. 06 57.58 to 120.06 264, 541 198, 090
250000 TO 499999 4 60. 51 62. 38 60. 98 9.92 102. 30 54.94 73.58 N A 505, 343 308, 158
500000 + 1 82.50 82.50 82.50 82.50 82.50 N A 725, 000 598, 130
ALL
29 71. 06 73.49 69. 81 20. 66 105. 27 30.41 128. 40 61.77 to 80.71 222,271 155, 163
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SPECIAL VALUE SECTION
CORRELATION FOR
DAKOTA COUNTY
2007

I1. Special Value Correlation

There are no sales to indicate that Dakota County is affected by special value, for
purposes of valuation. The special value is derived from the sales file and equalized to
the surrounding market area one values on a yearly basis. It is the opinion that the level
of value for special value in Dakota County is at 74%.
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SPECIAL VALUE SECTION
CORRELATION FOR
DAKOTA COUNTY

I11. Recapture Value Correlation

In Dakota County a review of the 2007 Agricultural Unimproved statistics of the sales
indicated that there were no sales in this measurement period with recapture value. There
is no other information available to suggest that the recapture value is anything other than

75%.
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Methodology for Special Valuation Areas Values in Dakota County
INTRODUCTION

Special Valuation Areas, commonly referred to as Greenbelt Areas, are intended
to give tax relief to those agricultural areas near developing areas. Normal practice would
be to value this land at 69% to 75% of market value as estimated from sales in the
immediate area. In areas of development, either residential or commercial, this value can
become much higher than the estimated value of agricultural land in other areas of the
county. With the use of Greenbelt Areas this land is given a Special Valuation, based on
other land in the county, for property tax purposes.

HISTORY

Dakota County Greenbelt areas were set up between 1992 and 1995 by a
contracted appraiser. The areas centered around South Sioux City and the industrial area
to the south around the lowa Beef Products complex. The Greenbelt values were set up
with the centers being the highest values and values declining as you moved away from
the center. While maps do exist defining the areas and showing the values for the
different areas, | have not been able to find any record reflecting the sales that were used
to arrive at the special values.

Since there were no sales in the majority of the areas setup between 1992 and
1995, in 2002 the special value for all but a few of the designated areas was reduced to an
amount equal to the taxable value as determined by comparable property qualified sales
in the county. It should also be noted the City of South Sioux annexed a 56.25 acre parcel
of agricultural land near the IBP complex in 1997 disqualifying it for Greenbelt.

CALCULATION OF VALUE

The Special Valuation, Greenbelt Value, is established by analysis of qualified
sales in Market Area One of the county. This Market Area includes all the Greenbelt
Areas. These values are established using Land Capability Groups to develop a value
from qualified sales for each LCG. The values established should reflect 69% to 75% of
Market Value.

The Recapture Value, 69% to 75% of Market Value, is determined on a per acre
basis, with no regard for LCG, by analysis of sales within that area. Once the Recapture
Value has been determined it is applied to all acres within that Greenbelt Area. Sales in
that area are reviewed on an annual basis to determine if adjustments are necessary.

Dick Erickson
State Appraiser for Dakota County
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Certification

Thisisto certify that the 2007 Reports and Opinions of the Property Tax Administrator have
been sent to the following:

*Five copies to the Tax Equalization and Review Commission, by hand delivery.

*One copy to the Dakota County County Assessor, by certified mail, return receipt
requested, 7005 1160 0001 1213 8204.

Dated this 9th day of April, 2007.

Ly Fhrgor

Propefty Assessment & Taxation
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