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Analysis

The appraisal of Mississippi National Golf Links (MNGL), dated October 11, 2010,  was 
completed by James Norby, MAI, SRA, at the request of Associated Bank with the 

intended use for potential financing purposes. (See Associated Bank engagement letter, Addendum 

to the Appraisal) As the appraisal states, “This report is not intended for any other use or 

user. (Appraisal, p.13)   To date, the city of Red Wing has shown no interest in requesting 

an appraisal of  MNGL conducted on its behalf  for market value purposes.

Attached to this review of the appraisal is a spreadsheet comparison and listings of golf 

courses in the area currently offered for sale.  While we don’t know what the ultimate 

negotiated sale prices will be, we can consider the listed sale prices. The comparisons 

should provide the City a compelling basis to order its own appraisal. 

I have practiced law for over twenty years primarily in the area of family law. Many of 
my cases involve the sale of businesses, antiques, and real estate, etc. I have reviewed 

many appraisals, and on occasion, have litigated property issues based upon appraisals. 

The interests of a buyer are separate and distinct from that of seller, which explains why 

more often than not each party to a transaction has an appraisal conducted.  In the 

contemplated sale of MNGL, Associated Bank has its own specific interests, separate and 
distinct from that of  the City and of  a buyer.  

The Income Capitalization method, which is the primary basis for the appraised value, is 

unfortunately based upon unaudited financial reports. This is problematic to say the least.  

Additionally, it appears that tax returns were not reviewed, nor any 2010 income data.   

The income data used has now become stale and must be updated.

It is my professional judgment, given the potential value of MNGL, the weakness in the 

Income Capitalization analysis, and the fiduciary duty owed to the public, that the city of 

Red Wing must seek its own appraisal, along with the assistance of a forensic accountant 

who would be of  immeasurable help in developing the income data.

Kent D. Laugen
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MNGL:  Current Sales Listings Comparison

Prepared by Kent D. Laugen  April 22, 2011                                                                                              Source: LoopNet.com

Course Location Number of 
Holes

Sale Price Acres Price per Hole Price per Acre

Southern Hills 

Big Fish 

Black Bear 

Bridges 

Chippewa Valley 

Echo Hills 

Fairfield Hills

Lake Wissota 

Princeton 

Shadow Valley 

Silver Spring 

Siren National 

South Hills 

The Ridges 

Tree Acres

Westridge

Woodland Ridge

Average

Mississippi National

Farmington, MN 18 $5,400,000 117 $300,000 $46,154

Hayward, WI 18 $3,200,000 n/a $177,777

Minong, WI 18 $1,325,000 n/a $73,611

Madison, WI 18 $2,500,000 256 $138,888 $9,766

Menomonie, WI 18 $2,500,000 262 $138,888 $9,542

Turtle Lake, WI 9 $650,000 118 $72,222 $5,508

Baraboo, WI 9 $1,900,000 91 $211,111 $20,879

Chippewa Falls, WI 18 $1,900,000 120 $105,555 $15,833

Princeton, MN 18 $2,900,000 230 $161,111 $12,609

Woodbine, IA 9 $1,400,000 85 $155,555 $16,471

Menomonie Falls, WI 36 $5,350,000 278 $148,611 $19,245

Siren, WI 18 $995,000 150 $55,277 $6,633

Franksville, WI 18 $5,000,000 149 $277,778 $33,557

Wisconsin Rapids, WI 18 $3,390,000 139 $188,333 $24,388

Plover, WI 27 $3,950,000 421 $146,296 $9,382

Neenah, WI 18 $2,500,000 131 $138,888 $19,084

Crivitz, WI 27 $1,050,000 150 $38,888 $7,000

$149,000 $17,070

Red Wing, MN 36 $1,200,000 437 $33,333 $2,746
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