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Dear Mr. Reiner:

Pursuant to your request for an appraisal of the market value of real property located at 120 West Street,
Groton, Connecticut, owned by the Town of Groton, known as the former Colonel Ledyard Elementary
School; I submit herewith a summary report which describes the methods of approach and contains data
gathered in the investigation.

Subject property consists of an 8.32-acre land parcel with a 20,378-square foot, one-story masonry structure
built as the Colonel Ledyard Elementary School.  It is currently vacant and unheated.  This is a 1963 vintage
structure with a gym.  It is in a residential location.  There is no commercial exposure.

It is noted that Section 6.13 of the City of Groton zoning regulations provides for Historic/Institutional
Adaptive Reuse of municipal, state, or institution-owned buildings.  This provision allows for uses in
addition to those currently allowed by zoning if the qualified building is reused in a compatible way with
the surrounding neighborhood.  There are various design standards and decision considerations that must
be met but the net effect is to provide much more flexibility in reuse of institutional-type structures in a
variety of ways.  This appears to require the retention of the existing building.  Major demolition does not
appear to be allowed.

The "R-8" zone requires a minimum of 8,000 square feet for dwelling units.  Subject's 8.32 acres or 362,419
square feet  could support 45.3 multi-family dwelling units.  The adaptive re-use regulations provide for 20%
increase in that number.  This would produce a legal maximum of 54 multi-family units or 6.49 units per
acre.  The existence of the institutional building on site is considered a positive value influence as it qualifies
the site for adaptive re-use.  It is considered a negative value influence in that it is in fair condition and
would present significant design challenges.



The definition of market value is contained in the body of this report.  This appraisal is made for possible
disposition purposes in fee simple title subject to recorded easements and rights-of-way.  It is made in
conformance with the Appraisal Foundation's Uniform Standards of Professional Appraisal Practice
(USPAP) and the Supplemental Standards of the Appraisal Institute, and it may not be used or relied upon
by anyone other than the client, for any purpose whatsoever, without the express written consent of the
appraiser.  The date of appraisal is June 7, 2019, the date of inspection of the property.

In the opinion of this appraiser, the market value of subject property, identified and described in the body
of this report, as of June 7, 2019, is:

$945,000
 (NINE HUNDRED FORTY-FIVE THOUSAND DOLLARS)

This value is contingent upon the granting of all necessary building permits/subdivision approvals and other
licenses and approvals by controlling governmental agencies regulating the use of land.

It has been a pleasure being of service to you.

Very truly yours,

_____________________________________________

Stephen R. Flanagan, MAI

CERTIFIED GENERAL REAL ESTATE APPRAISER
LICENSE NO. RCG.0000202
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EXECUTIVE SUMMARY

Property Address: 120 West Street, Groton, Connecticut

Owner of Record: Town of Groton

Purpose of Appraisal: To provide an opinion of the market value of the fee simple interest

in the property being appraised as of the date of appraisal.

Date of Appraisal: June 7, 2019

Date of Inspection: June 7, 2019

Land Area 8.32 acres

Zone: "R-8" Residential (minimum of 8,000 square feet required)

Property Type: Elementary School (vacant)

Building Area: 20,378 square feet

Highest and Best Use: Redevelopment of the site to include the building for multi-family

use.

VALUES INDICATED:

Cost Approach to Value . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . N/A

Direct Sales Comparison Approach . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $945,000

Income Approach to Value . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . N/A

FINAL OPINION OF VALUE . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $945,000
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SUBJECT PHOTOS

STREET VIEW - WEST STREET

FRONTAGE ON WEST STREET
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PARKING AREA / PLAYING FIELDS
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FRONT VIEW - IMPROVEMENTS

FRONT VIEW - IMPROVEMENTS
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FRONT VIEW - IMPROVEMENTS

SIDE VIEW - IMPROVEMENTS
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REAR VIEW - IMPROVEMENTS

REAR VIEW - IMPROVEMENTS
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REAR VIEW - IMPROVEMENTS

SIDE VIEW - IMPROVEMENTS
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REAR ACREAGE

REAR ACREAGE

8C:\2019\WESTST-120.059



INTERIOR VIEW

INTERIOR VIEW
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INTERIOR VIEW

INTERIOR VIEW
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INTERIOR VIEW

INTERIOR VIEW
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INTERIOR VIEW

INTERIOR VIEW
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INTERIOR VIEW

INTERIOR VIEW

13C:\2019\WESTST-120.059



INTERIOR VIEW
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MECHANICAL SYSTEMS

MECHANICAL SYSTEMS
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ASSUMPTIONS AND LIMITING CONDITIONS

This appraisal is made subject to the assumptions and limiting conditions as follows:

1. No liability is assumed by the appraiser for matters of a legal nature affecting the property, such as title defects,
encroachments or liens.  The title is assumed to be good and marketable.  The property is appraised as being free and
clear of any indebtedness or easements, unless otherwise stated.

2. The plots and measurements, while not representing an actual survey of the property, were derived from reliable records.

3. Unless otherwise stated, mechanical equipment, heating and plumbing systems, and electrical systems have not been
specifically tested, and they are assumed to be in working condition.  It is assumed that there are no hidden or unapparent
conditions of the property, subsoil or structures which would render it more or less valuable than otherwise comparable
property.  The appraiser assumes no responsibility for such conditions or for engineering which might be required to
discover such things.

4. No specific test for vermin has been made by the appraiser, unless otherwise stated.

5. Unless otherwise stated in this report, the existence of hazardous substances, including without limitation asbestos,
polychlorinated biphenyls, petroleum leakage, mold or agricultural chemicals, which may or may not be present on the
property, or other environmental conditions, were not called to the attention of nor did the appraiser become aware of
such during the appraiser's inspection.  The appraiser has no knowledge of the existence of  such materials on or in the
property unless otherwise stated.  The appraiser, however, is not qualified to test such substances or conditions.  If the
presence of such substances, such as asbestos, urea formaldehyde, foam insulation, or other hazardous substances or
environmental conditions, may affect the value of the property, the value estimated is predicated on the assumption that
there is no such condition on or in the property or in such proximity thereto that it would cause a loss in value.  No
responsibility is assumed for any such conditions, nor for any expertise or engineering knowledge required to discover
them.  The client is urged to retain an expert in the field of environmental impacts upon real estate if so desired.

6. The distribution of land and improvement values applies only under the existing program of utilization and conditions
stated in this report.  Separate valuations for either the land or improvements may not be used in conjunction with any
other appraisal.

7. The information and opinions furnished by others and used in this report are considered reliable and correct, however,
no responsibility is assumed as to their accuracy.

8. Neither all nor any part of the contents of this report shall be conveyed to any person or entity, other than the appraiser's
or firm's client, through advertising, solicitation materials, public relations, news, sales, or other media without the
written consent and approval of the authors, particularly as to valuation conclusions, the identity of the appraiser or firm
with which the appraiser is connected, or any reference to Appraisal Institute or Member of Appraisal Institute.  Further,
the appraiser or firm assumes no obligation, liability, or accountability to any third party.  If this report is placed in the
hands of anyone but the client, client shall make such party aware of all the assumptions and limiting conditions of the
assignment.

9. The appraiser, by reason of this appraisal, is not required to give testimony in court or attendance on its behalf, unless
arrangements have been made previously therefore. 

10. The Americans with Disabilities Act ("ADA") became effective January 26, 1992.  I (we) have not made a specific
compliance survey and analysis of this property to determine whether or not it is in conformity with the various detailed
requirements of the ADA.  It is possible that a compliance survey of the property, together with a detailed analysis of
the requirements of the ADA, could reveal that the property is not in compliance with one or more of the requirements
of the Act.  If so, this fact could have a negative effect upon the value of the property.  Since I (we) have no direct
evidence relating to this issue, I (we) did not consider possible non-compliance with the requirements of ADA in
estimating the value of the property.
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IDENTIFICATION OF SUBJECT PROPERTY

Subject property is located at 120 West Street, Groton, Connecticut and is owned by the Town of
Groton.  The town of Groton Assessor's Office identifies the property as Account No.
168807695041E.  The legal description is contained in deeds located in the Groton Land Records. 
Various deeds are contained in the Addenda to this report.

THREE-YEAR SALE HISTORY OF SUBJECT PROPERTY

This property has not sold in the past three years.  It is listed as a re-use parcel by the Town of
Groton.  There is currently no asking price.

PERSONAL PROPERTY/INTANGIBLE ASSETS 

For this appraisal, real property is valued.  No other assets including personal property (movable item
of property; an item not permanently affixed), and trade fixtures (items owned by tenant for use in
conducting a business), are considered in this report.

PURPOSE OF THE APPRAISAL

The purpose of this appraisal is to provide an opinion of the market value of subject property, as of
June 7, 2019, the date of inspection of the property.  This appraisal is made in fee simple  title that
is with the understanding that the present ownership of subject property includes all the rights which
may be lawfully owned subject to recorded easements and rights-of-way.

This appraisal may not be used or relied upon by anyone other than the client, for any purpose
whatsoever, without the express written consent of the appraiser.  In addition, this appraisal report
is considered incomplete and cannot be relied upon without the cover letter.

This appraiser certifies that he has the appropriate knowledge and expertise required to complete this
appraisal competently.

INTENDED USE

The intended use of this appraisal report is to assist the client, Town of Groton, by providing an
opinion of the market value of subject property for disposition purposes.

INTENDED USER

Town of Groton
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DEFINITIONS

Market Value
The most widely accepted components of market value are incorporated in the following definition:
The most probable price, as of a specified date, in cash, or in terms equivalent to cash, or in other
precisely revealed terms, for which the specified property rights should sell after reasonable exposure
in a competitive market under all conditions requisite to a fair sale, with the buyer and seller each
acting prudently, knowledgeably, and for self-interest, and assuming that neither is under undue
duress.  Source: Appraisal Institute, The Dictionary of Real Estate Appraisal, 6th ed. (Chicago:
Appraisal Institute, 2015).

Fee Simple Estate
Absolute ownership unencumbered by any other interest or estate, subject only to the limitations
imposed by the governmental powers of taxation, eminent domain, police power, and escheat. 
Source: Appraisal Institute, The Dictionary of Real Estate Appraisal, 6th ed. (Chicago: Appraisal
Institute, 2015). 

ZONING DATA

Subject property is located in a "R-8" Residential zoning district of the town of Groton. 

A list of permitted uses and the pertinent yard and bulk requirements taken from Groton zoning
regulations and a copy of the town of Groton zoning map are contained in the Addenda to this report.

Subject property is a legal, pre-existing use.  Its reuse may require a zoning variance.

This appraisal is made subject to the granting of all necessary building permits and other licenses and
approvals by controlling governmental agencies regulating the use of land.

ASSESSMENT AND TAX DATA

Subject property has an assessed value for the town of Groton ad valorem taxes as follows:

ACCOUNT LAND BUILDING TOTAL

 168807695041E $241,780 $292,880 $534,660

This assessment is designed to represent 70% of October 1, 2016 values, the date of the most recent
revaluation of taxable property in the town of Groton.  

The applicable tax rate for the town of Groton is 27.40 mills.  Therefore, the current property tax for
subject property is as follows:

ACCOUNT ASSESSMENT MILL RATE TAX BURDEN

168807695041E $534,660  x 0.02740 = $14,649.68
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The assessment appears to be in conformance with similar property types in the town of Groton.

Subject property is currently tax exempt as a town-owned property.

SCOPE OF THE WORK 

The appraiser has the responsibility to identify the appraisal problem, to identify the solution, and
to apply the solution.  These steps constitute the outline of the scope of work.

Relevant Property Characteristics Subject property consists of an 8.32-acre land parcel with a
20,378-square foot, one-story masonry structure built as the Colonel Ledyard Elementary School. 
It is currently vacant and unheated.  This is a 1963 vintage structure with a gym.  It is in a residential
location.  There is no commercial exposure.

It is noted that Section 6.13 of the City of Groton zoning regulations provides for
Historic/Institutional Adaptive Reuse of municipal, state, or institution-owned buildings.  This
provision allows for uses in addition to those currently allowed by zoning if the qualified building
is reused in a compatible way with the surrounding neighborhood.  There are various design
standards and decision considerations that must be met but the net effect is to provide much more
flexibility in reuse of institutional-type structures in a variety of ways.  This appears to require the
retention of the existing building.  Major demolition does not appear to be allowed.

The "R-8" zone requires a minimum of 8,000 square feet for dwelling units.  Subject's 8.32 acres or
362,419 square feet  could support 45.3 multi-family dwelling units.  The adaptive re-use regulations
provide for 20% increase in that number.  This would produce a legal maximum of 54 multi-family
units or 6.49 units per acre.  The existence of the institutional building on site is considered a
positive value influence as it qualifies the site for adaptive re-use.  It is considered a negative value
influence in that it is in fair condition and would present significant design challenges.

Assignment Conditions:    This assignment contains no hypothetical nor extraordinary conditions.

Description of the Scope of Work:  This section of the appraisal report states the extent of the
process of collecting, confirming, and reporting data.  In this assignment, the appraiser has inspected
the subject property and the immediate environment which has a direct effect on value and has
gathered appropriate and pertinent market information such as costs, sales, rents, and rates which are
used in the appraisal report.  The scope of this report involves the collection and verification of data
through field investigation and physical observation.  Data sources include various public agencies,
present ownership of subject property, and private realty and construction companies.  The
information used to form the opinions contained herein was verified and is considered to be both
accurate and comprehensive in nature.  Specifically, this work in this report includes the
determination of highest and best use, the collection and analysis of sales of development parcels,
and valuation based on an estimated exposure time.

The Sales Comparison Approach to value is processed in this appraisal.

The opinion of market value is based on fee simple title and judgment of current highest and best
use of subject property. 
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CONNECTICUT ECONOMIC DATA

"The global economy in 2019 should continue its track of steady growth since mid 2016.  However,
the growth has peaked in some major economies, and risks of slower growth have risen”, according
to an article written by Alissa K. DeJonge, Vice President of Research, Connecticut Economic
Research Center, Inc., “The 2019 Economic Outlook”, in The Connecticut Economic Digest (January
2019 Edition), a joint publication of the state's Department of Labor and Department of Economic
and Community Development.

“The World Bank projects a 3.7 percent growth rate in world output for this year, which is 0.2
percentage points lower than previously forecasted.

"Trends to note include:  

• U.S.:  Economic growth is still strong due to the effects of federal tax cuts, but 2019 growth
is expected to be weaker as a result of uncertain trade environments, including the tariff
negotiation with China.

• Europe:  Affected by the ongoing Brexit negotiations, growth projections for the Euro area
and the UK are also adjusted downward.

• Emerging Markets:  Anticipated higher oil prices raise the growth prospects of many energy-
exporting countries, but Argentina, Brazil, Iran and Turkey are affected by downward
pressures such as geopolitical uncertainty or worsening financial conditions.

• Asia:  China and several Asian economies are expected to experience weaker growth in 2019
under the shadow of the recent trade disputes.

“Across the world, the stagnant growth in working-age population and labor productivity
foreshadows a more limited potential for long-term global economic growth.  Coupled with fading
monetary stimulation, the growth in most advanced economies is likely to decline to a rate slower
than the average level before the global financial crisis in 2008.

“Growth in the U.S. will decline as the effects of the tariffs imposed on certain commodities are fully
felt, and as tax cuts fade away in 2020.  Given the relatively strong labor market in the U.S., the
Federal Reserve is considering interest rate increases to curb inflation risk, thus posing downward
pressure on the financial markets, although the rate hikes may not be as high as originally anticipated
because the national economy has softened a bit.  There is also growing evidence that the nation
could see its next economic recession in 2020.
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“The growth in China is likely to remain strong but will decline gradually.  The prospects in many
emerging markets and developing economies remain less than ideal as a result of the threat of
regional conflicts.  Policy uncertainty–including rising trade barriers–is a main driver of weaker
growth prospects.

“Notable Industry Trends: In the United States, a number of larger industry trends will affect how
businesses anticipate consumer demand, profitability and competitiveness.  Some of these critical
trends involve the insurance, healthcare, grocery retail, aerospace/defense and energy sectors, which
are also important in Connecticut’s economy.

“Insurance: The insurance industry is undergoing a transformation with the incorporation of
technology.  InsurTech companies are propelling the industry forward, innovating to create a more
personalized customer experience and streamline the back office.  On the front end, insurers are
reaching out to younger audiences with intuitive customer interfaces and customization.  For
administrative, back-end segments of the industry, technology is being used to streamline claims
adjustments, assess risk, and create customized pricing.  Workers who have expertise in data
analytics are in demand in this industry, while the use of artificial intelligence is projected to replace
the need for some workers who handle claims.

“Healthcare: Employers and health plans are trying to offer more convenient options to their
consumers by providing more ways to receive care.  Telehealth, the ability to talk with a healthcare
provider at any time, is starting to take hold in the industry.  Another trend involves mergers among
providers, so choices are becoming concentrated.  There is also consolidation among doctor groups,
practicing as employees of hospitals or health systems which tends to increase prices.

“Some other trends that are improving patient quality of life, yet driving up costs in the short term,
are advances in medical technology and innovation, along with the introduction of specialty drugs
and gene therapies.

“Analysts expect in the short-term for healthcare prices to increase, although improvements will also
be seen in patient outcomes and overall health.  The CVS-Aetna deal is also an indicator of the
restructuring of the healthcare delivery system in the state and across the country.

“Grocery Stores: A little over one year ago, the online giant Amazon purchased the Whole Foods
grocery store chain.  In reaction, incumbent stores such as Walmart, Costco and Target have
increased online delivery and in-story pickup and have kept prices low despite high costs.  While the
entry of Amazon into the grocery business has the incumbents fighting for online grocery sales,
customers’ preferences to purchase meat and produce from physical stores has kept the majority
shopping in the same stores.  It appears that the Whole Foods purchase by Amazon is part of a larger
strategy that has many components.  Still, this industry has been disrupted and the result has been
increased technology and a play for customers who want to purchase goods online.
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“Aerospace and Defense: This industry projects strong growth, driven by increasing commercial
aircraft production due to passenger travel demand.  Also, demand from the federal government
reacting to geopolitical risks will boost the number of F-35s, Black Hawk helicopters, submarines
and other weapons systems produced.

"Energy: The energy sector is seeing changes due to changing consumer demands and prices.  After
decreasing oil prices thorough 2018, the new year will likely bring about price hikes for home
heating and gasoline.  Residents and small businesses are mainly interested in lowering power bills
and increasing their energy independence, and are also seeing more choices from power producers. 
Corporations and universities, like the residential segment, are interested in lowering costs and
increasing independence, but can do so at a larger scale with microgrid technology.  Installers are
seeing tremendous demand for residential solar, and at a larger scale, demand for solar microgrids. 
Power generation companies are focusing on figuring out how to generate power in different ways
and make it dispatchable and from a business model that works.  Utility and distribution companies’
main concern is grid reliability and stability.  Increased renewables adds to uncertainty on the grid
so energy storage may be a way to smooth out renewables at higher penetration levels.

“Connecticut - Modest Economic Growth with Glimmers of Potential: After three years of
population declines during the 2014-2016 period, Connecticut saw a very slight increase of 0.01
percent between 2016 to 2017.  During the period from 2010 to 2017, as in many other states,
Connecticut saw a steady increase of retirement age population, while the school age population
(those below 25) and working age population (25-64) each experienced a small but steady decrease. 
Consistent with these demographic shifts has also been a substantial decline in the student population
attending public schools.  What do these demographic shifts mean for Connecticut?  The overall
population changes affect consumer demand and overall economic potential.  In addition, the large
generation of baby boomers continues to retire and because the next generation, the Gen Xers, are
a smaller age group, this will further reduce the overall level of economic demand and output.  This
demand should eventually be mitigated by the larger Millennial generation coming up behind Gen
X, but in the mid-term, there could be a dip in the amount of GDP produced in the state.

“In terms of numbers of new housing permits, 2017 was lower than the previous two years but still
higher than the years following the last recession.  While single-family housing permits made up 55
percent of the total in 2017, the share of multi-family (5 plus units including apartments) was 42
percent.  This trend of apartment building, seen over the past several years, has been meeting demand
from many consumers who either choose to downsize or could not afford to purchase a home.  In
2017, the municipalities with the greatest number of multi-family permits issued included Norwalk
(387 units), Milford (161 units), Windsor Locks (160 units), Stamford (104 units) and Greenwich
(99 units).
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“As seen from data for 2015 just released in December 2018, Connecticut economic growth
accelerated, particularly in Hartford and Middlesex counties, due in large part to growth in aerospace
manufacturing and insurance.  With 4.6 percent growth between 2014 and 2015, Hartford’s economy
was $74.9 billion, ranking second in size after Fairfield County’s $86.1 billion.  Middlesex County’s
economy grew by 4.1 percent between 2014 and 2015 to $7.8 billion, ranking fifth among the eight
counties in Connecticut.

“An opportunity on the horizon for Connecticut’s economy involves investments in its federally-
designated Opportunity Zones.  Recent changes in the federal tax law created qualified opportunity
zones to encourage tax-favored investment in distressed communities throughout the U.S.  If
investing capital gains in opportunity zones, investors may defer or eliminate those gains.  There are
72 zones (defined by Census tract) in 27 municipalities across Connecticut, and receiving infusions
of capital to develop downtown and other areas will serve to boost the Connecticut economy.

“Conclusion: The global economic growth in 2019 looks similar to what it has been in 2018,
although several countries are expected to see slower growth because of trade restrictions or
geopolitical risks.  The national economy will continue to be relatively strong in 2019 although not
quite as strong as in 2018, largely due to trade issues, and there is a growing concern that an
economic recession in the United States may start in 2020.

“Connecticut’s economy, while still lagging behind most states and the nation as a whole, is seeing
glimmers of acceleration among certain industries such as aerospace, insurance and energy, although
the start of a national recession would mitigate many of the positive advances in the economy.  The
potential of additional investments being made as a result of the Opportunity Zone program bodes
well for a state rich with assets yet needing a boost in order to gain economic momentum and have
sustained economic growth.”

The statistical reports of general economic indicators from the current issue of The Connecticut

Economic Digest are contained in the Addenda to this report.
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CONNECTICUT STATE MAP
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REGIONAL MAP
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TOWN DATA
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TOWN DATA
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TOWN MAP
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NEIGHBORHOOD DATA

Subject neighborhood is located in the southern section of the city of Groton district of the town of
Groton.  Reference is invited to the “Neighborhood Map” immediately following this narrative
description.

The neighborhood consists of single and multi-family residential, commercial, and industrial uses. 
It is dominated by the location of the Electric Boat Division of General Dynamics Corporation and
Pfizer, Incorporated, two large industrial employers.  Both have locations on the river front as well
as on the east side of Eastern Point Road which runs along the Thames River.  A sizeable oil storage
depot owned by Amerada Hess is also located on the river front.  Commercial uses include
restaurants, convenience stores, credit union, rooming houses, and parking lots to accommodate the
industrial uses.  There are also office buildings, a church with a school and daycare center, and
various retail uses.

The southern part of the neighborhood consists primarily of single-family residences, but there are
also various apartment complexes and condominium complexes in the area.  Other uses include
several small boatyards, a marina, a municipal golf course, an Elk’s Club, and the Avery Point
branch of the University of Connecticut.  Eastern Point Beach, which is used exclusively by residents
of the city of Groton, is to the south.

The neighborhood is served by municipal water and sanitary sewer services.  There are also street
lights, sidewalks, curbs, and storm drains.   Streets are two lane and blacktopped.  Access to the
neighborhood is good via the Defense Access Highway linking with Interstate 95 which is to the
north of subject neighborhood.  Route 1, Groton’s main commercial roadway, is also to the north of
subject neighborhood.
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NEIGHBORHOOD MAP
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SITE DATA         

Location - Subject site is located on the north side of the terminus of West Street and the
west side of the Defense Access Highway.  Reference is invited to the site
sketches immediately following this description.

Area - 8.32 acres

Frontage - 200± feet of street frontage on the terminus of West Street and 720± feet of
non access frontage on the Defense Access Highway.  The exact amount of
frontage on West Street is not clear.  The assessor’s maps indicate 200± feet. 
A deed from the Town of Groton to the City of Groton that includes the
entirety of West Street from Poquonnock Road to its terminus does not agree
with the assessor’s map.

Shape - The parcel is irregular in shape.

Topography - The parcel is level at the grade of West Street through to the building on site
then drops gently through the rear schoolyard then more sharply to the rear
property line.

Current Use - Former Elementary School (vacant)

Site

Improvements - School building and gym, blacktopped parking area, concrete walks

Easements or

Encroachments- No easements are described in the deeds contained in the Addenda to this
report.  There does, however, appear to be a pole line easement adjacent to
the west property line.

Wetlands - Wetlands encumber 0.4 acres or 5.2% of the parcel. 

Flood Hazard

Designation - This parcel is located in Flood Hazard Zone "X", an area outside the limits
of a 1% or 0.2% annual chance flood.  A copy of the pertinent section of
Panel Number 09011C0502J, revised August 5, 2013, is contained in the
Addenda to this report.

Utilities - Municipal water and sewer services are available.  This site is also afforded 
electric and gas services.

Zoning - "R-8" Residential  (minimum of 8,000 square feet required)

Comments - The southern half of this parcel is generally level and clear.  The northern half
slopes sharply to the rear and is in its natural state.
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SITE SKETCHES
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BUILDING DATA

There is a 20,378-square foot, former elementary school building constructed in 1963 on site.  The
following description of this building is based on an interior and exterior inspection conducted on
June 7, 2019.  Additional information has been provided by a property manager as well as data
contained in the Groton town offices.  Reference is invited to the building sketches immediately
following this description.

BUILDING AREA

First Level - 20,378 square feet

Gross Area - 20,378 square feet

Basement Level - None (Maintenance crawl space runs under main hallway -
reported mold problem)

Construction - Masonry (Brick-faced, concrete block)

EXTERIOR FINISH

Foundation - Concrete

Exterior Walls - Brick (12 feet high) some concrete panels

Windows - Metal frame / Boarded over

Roof - Flat metal deck, tar and gravel cover - Metal frame, gable-
shaped, asphalt shingle cover on gym addition

INTERIOR FINISH

Halls Classes/Offices Toilet Rooms Gym

Floors Block Tile Block Tile/Carpet Ceramic Tile Block Tile *

Walls Block Block Ceramic Tile Block

Ceilings 2' x 4' Drop Drop Drywall /
Skylight

2' x 2' Drop

Lighting Fluorescent Fluorescent Fluorescent Fluorescent

* Wood floor stage

 Layout -  This single-story structure is “L” shaped with a wide central 
hallway.  There are school offices, nurse’s station, toilet
rooms, and teacher’s lounge in the southeastern corner of the
building.  To the rear of the area is the gym with a wood floor
stage and a kitchen area.  There are 10 classrooms, boy’s and
girl’s rooms, boiler room, and media room off the central
hallway running to the west.  There is a mechanical
crawlspace accessed from the boiler room running under the
central hallway.
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MECHANICALS

Heat - One oil-fired, hot water H.B. Smith system. (See underground
storage tank documentation in Addenda.)

Air Conditioning - 100% window units

Electrical - 400 amps

Sprinkler - None

Comments & 

Conditions - This structure appears adequate for use as an elementary
school.  It is in fair overall condition.  Your attention is
invited to the “Mystic Air Quality Consultant” report section
that is contained in the Addenda to this report.  It is a vintage
2002 report which itemizes areas of concern regarding
asbestos.  These items are considered typical of a building of
this vintage and use.  This structure appears adequate for use
as a reuse property.  It is in fair overall condition for its design
and age.  It is not currently heated.
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BUILDING SKETCHES
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HIGHEST AND BEST USE

Highest and best use is the conceptual basis for providing an opinion of market value of subject
property.  Two highest and best use judgments are made by the appraiser:

1. The highest and best use of the site as if vacant and saleable.

2. The highest and best use of the improved property if the parcel is
improved with buildings and other site improvements.

The subject improvements (buildings) located on subject site may not be the current highest and best
use of the site but together with the site may represent the highest and best use of the property
viewed as one indivisible entity. 

Consequently, the highest and best use section will be divided into two distinct sections.  The first
section will analyze the highest and best use of the land as though vacant.  The second section will
analyze the highest and best use of the property as improved.

Reference is invited to the following sections of this report which have an impact on highest and best
use: Connecticut Economic Indicators, Town Data, Neighborhood Data, Site Data, and Improvement
Data.

Highest and best use is defined as:

1. The reasonable and probable use that supports the highest present
value of vacant land or improved property, as defined, as of the date
of appraisal.

2. The reasonably probable and legal use of land or sites as though
vacant, found to be physically possible, appropriately supported,
financially feasible, and that results in the highest present land value.

3. The most profitable use.
          
HIGHEST AND BEST USE AS IF VACANT -

CRITERIA FOR HIGHEST AND BEST USE ARE DISCUSSED:

Physically Possible - Subject property consists of an 8.32-acre tract of vacant land.  The physical
characteristics of this parcel makes it suitable to support development of various types of
improvements.
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Legally Permissible - The development of subject property is controlled by the City of Groton land
use regulations.  It is zoned "R-8" Residential.  Permitted land uses in the "R-8" Residential zone are
open space lands or conservation areas, parks and playgrounds, and single-family detached
dwellings.  Telecommunications facilities require site plan approval.  Uses that require special permit
approval and site plan approval include public and private schools, public utility rights-of-way and
structures, public buildings or facilities, churches or places of religious worship, and cemeteries.  The
"R-8" Residential zone requires 8,000 square feet of land as well as other requirements.  Subject's
land area of 8.32 acres exceeds the minimum required by zoning.  However, West Street is currently
at the maximum length (1,200 feet per zoning).  It can not be extended without a variance.  It
currently serves 16 lots.  A cul-de-sac can only legally serve 20 lots without a variance.

Financially Feasible - Permitted uses are primarily residential or activities associated with a
residence.  Special exception uses are varied.  Upon review of land sales in subject's neighborhood
and existing land use, there is demonstrable, albeit limited, demand for residential development. 
Land sales in subject's neighborhood have traditionally been put to residential development. 
Subject's 8.32-acre size and physical make up would appear to allow a limited multi-lot subdivision. 
There is no demonstrable demand for vacant land to be put to any other legally permitted or special
permit use.

Maximally Productive Use - Subject's use as a multi-lot residential development parcel limited by
the length of the cul-de-sac of West Road that can be extended only by a variance to zoning.  The
20-lot maximum number of lots on a cul-de-sac is also a limiting factor without a variance.  Limited
residential development is considered to be its maximally productive use.   This is evidenced by
recent sales of vacant land in Groton and the surrounding areas.

HIGHEST AND BEST USE AS IF IMPROVED -

CRITERIA FOR HIGHEST AND BEST USE ARE DISCUSSED:

Physically Possible - Subject property consists of an 8.32-acre tract of land to include a  20,378-
square foot, former school building.  The physical characteristics of this land and building makes it
suitable to support development of various types of improvements.

Legally Permissible - The redevelopment of subject property is controlled by the City of Groton land
use regulations.  It is zoned "R-8" Residential.  Permitted land uses are primarily residential or
residentially supported.  Special exception uses are limited.  Subject’s existing use as a school is a
permitted use; however, it is functionally obsolete for that use.  It is understood that this property
abuts the City of Groton Police Department and city offices.  Its use by the City has been explored
and is not considered probable.  The removal of subject building at an estimated cost of $310,000
(per City land use officials) for residential reuse cannot be justified due to subject’s developmental
limitations described in the previous section.  It is also noted that Section 6.13 of the City of Groton
zoning regulations provides for Historic/Institutional Adaptive Reuse of municipal, state, or
institution-owned buildings.  This provision allows for uses in addition to those currently allowed
by zoning if the qualified building is reused in a compatible way with the surrounding neighborhood. 
There are various design standards and decision considerations that must be met but the net effect
is to provide much more flexibility in reuse of institutional-type structures in a variety of ways.  This
appears to require the retention of the existing building.  Major demolition does not appear to be
allowed.
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The "R-8" zone requires a minimum of 8,000 square feet for dwelling units.  Subject's 8.32 acres or
362,419 square feet  could support 45.3 multi-family dwelling units.  The adaptive re-use regulations
provide for 20% increase in that number.  This would produce a legal maximum of 54 multi-family
units or 6.49 units per acre.  The existence of the institutional building on site is considered a
positive value influence as it qualifies the site for adaptive re-use.  It is considered a negative value
influence in that it is in fair condition and would present significant design challenges.

Financially Feasible - The subject property may be eligible for reuse in a way that is or is not
currently allowable by zoning but is in keeping with the patterns of reuse of properties of this type 
of the possible uses allowed under the Adaptive Reuse regulations.  Multi-family development
would provide the highest return to the land.  The various other uses to include retail, restaurant,
office, and other uses would require greater commercial exposure than is available at subject site.

Maximally Productive Use - Subject's use as a multi-family development parcel utilizing the existing
building on site is, therefore, considered to be its maximally productive use.   This is evidenced by
sales of various types of reuse properties in the greater southeastern Connecticut region.

Exposure time is defined as follows:

Exposure time

1. The time a property remains on the market.
2. The estimated length of time that the property interest being appraised would have been

offered on the market prior to the hypothetical consummation of a sale at market value on
the effective date of the appraisal.  Source: Appraisal Institute, The Dictionary of Real Estate

Appraisal, 6th ed. (Chicago: Appraisal Institute, 2015).

The exposure time for subject property is estimated at six to eight month.
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VALUATION PROCESS
          
There are three  generally recognized approaches to  value, which may be used in estimating the
value of real estate.

COST APPROACH - A set of procedures through which a value indication is derived for the fee
simple estate by estimating the current cost to construct a reproduction of (or replacement for) the
existing structure, including an entrepreneurial incentive or profit; deducting depreciation from the
total cost; and adding the estimated land value.  Adjustments may then be made to the indicated
value of the fee simple estate in the subject property to reflect the value of the property interest being
appraised.  Source: Appraisal Institute, The Dictionary of Real Estate Appraisal, 6th ed. (Chicago:
Appraisal Institute, 2015).          

SALES COMPARISON APPROACH - The process of deriving a value indication for the subject
property by comparing sales of similar properties to the property being appraised, identifying
appropriate units of comparison, and making adjustments to the sale prices (or unit prices, as
appropriate) of the comparable properties based on relevant market-derived elements of comparison. 
The sales comparison approach may be used to value improved properties, vacant land, or land being
considered as though vacant when an adequate supply of comparable sales is available.  Source:
Appraisal Institute, The Dictionary of Real Estate Appraisal, 6th ed. (Chicago: Appraisal Institute,
2015).

INCOME CAPITALIZATION APPROACH - Specific appraisal techniques applied to develop
a value indication for a property based on its earning capability and calculated by the capitalization
of property income.  Source: Appraisal Institute, The Dictionary of Real Estate Appraisal, 6th ed.
(Chicago: Appraisal Institute, 2015).

The Direct Sales Comparison Approach was found to be most appropriate in providing the opinion
of the market value of the subject property.  Both the income and cost approaches were considered
but not used as neither applied to the appraisal problem involved, i.e. the valuation of a property
where the building's former institutional or governmental-type use would allow for an adaptive re-
use in ways in addition to those currently allowed by zoning.  These uses include multi-family use. 
Subject's land area of 8.32 acres would allow 54 residential units when development is projected
under the Historic/Institutional Adaptive Re-use regulations.
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SALES COMPARISON APPROACH 

The Sales Comparison Approach is employed in providing an opinion of the market value of subject
site.  This approach is defined in this report.  Reference is invited to the listing of "Multi-Family
Land Sales" contained in this report.  These sales are used as evidence of the value of subject site. 
They are summarized as follows:

SUMMARY OF MULTI-FAMILY LAND SALES

 SALE

NO. LOCATION DATE PRICE ACRES ZONE

UNITS

APPROVED

RATE/

UNIT

UNITS/

ACRE

BLDGS

RAZED

1 105 Boston Post Road
Waterford

04/23/17 $1,300,000 10.78 R-MF 90 $14,444 8.35 Y

2 21, 27 & 29 Plains Rd
Essex

01/31/17 $1,350,000 3.75 B 52 $25,961 13.86 Y

3 Route 12
Groton

11/21/16 $1,625,000 12.42 NMDD 147 $11,054 11.84 N

4 North Main St
Old Saybrook

09/22/15
10/02/15

$4,500,000 11.29 B-2 186 $24,194 16.47 Y

5 88 & 86 South Broad St
Stonington

10/15/14 $980,000 3.56 LS-5 43 $22,791 12.07 Y

These sales were analyzed on the basis of price per approved apartment unit as this unit of
comparison appears to be the best measure of market behavior.  No adjustments were required for
financing.

The sales are all located in Southeastern Connecticut and have occurred from 2014 through to the
present.

Subject property, by comparison, consists of an 8.32-acre land parcel zoned "R-8" Residential. 
Included is a 20,378-square foot, one-story masonry structure built as the Colonel Ledyard
Elementary School.  It is currently vacant and unheated.  This is a 1963 vintage structure with a gym. 
It is in a residential location.  There is no commercial exposure.

It is noted that Section 6.13 of the City of Groton zoning regulations provides for
Historic/Institutional Adaptive Reuse of municipal, state, or institution-owned buildings.  This
provision allows for uses in addition to those currently allowed by zoning if the qualified building
is reused in a compatible way with the surrounding neighborhood.  There are various design
standards and decision considerations that must be met but the net effect is to provide much more
flexibility in reuse of institutional-type structures in a variety of ways.  This appears to require the
retention of the existing building.  Major demolition does not appear to be allowed.
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The "R-8" zone requires a minimum of 8,000 square feet for dwelling units.  Subject's 8.32 acres or
362,419 square feet  could support 45.3 multi-family dwelling units.  The adaptive re-use regulations
provide for 20% increase in that number.  This would produce a legal maximum of 54 multi-family
units or 6.49 units per acre.  The existence of the institutional building on site is considered a
positive value influence as it qualifies the site for adaptive re-use.  It is considered a negative value
influence in that it is in fair condition and would present significant design challenges.

The sale properties will be compared to subject as follows:

Sale No. 1 is located to the west in the town of Waterford.  This is considered an inferior mixed use
neighborhood in comparison with subject.  Land area is similar to subject.  Topography is generally
level.  This property had been abandoned for use as an outdoor movie theater about 30 years ago. 
There had been a number of plans to redevelop the property but none came to fruition.  In 2014,
application was made to develop a 90-unit, over 55 housing complex.  There will be an affordable
housing component.  The complex is known as Victoria Gardens and includes a mix of one and two-
bedroom units.  Underlying zoning is "R-MF" Residential Multi-Family.  Public water and sewer
services are available.  Some minor buildings were removed prior to development.

Sale No. 2 is located to the west in the town of Essex.  This is considered a superior mixed use
neighborhood but in an area that can command higher residential rent levels.  Land area is smaller
than subject.  Topography is generally level.  There was a restaurant and an industrial building that
were removed after the sale to make way for a 52-unit multi-family housing complex.  There will
be an affordable housing component.  The complex is to be known as Essex Station and will contain
three buildings housing 30 one-bedroom units and 22 two-bedroom units.  Public water is available. 
On-site septic systems are in use.

Sale No. 3 is located just to the north between Route 12 and Pleasant Valley Road North in the town
of Groton.  This is a similar location in comparison with subject.  Land area is smaller than  subject. 
Zoning is commercial.  Topography is far inferior requiring very extensive site work.  The sale
property has "NMDD" zoning which allows a greater density of development in comparison with
subject which makes the project viable.  There were no buildings on site at the time of the sale. There
are approvals to construct a 147-unit multi-family housing complex in three identical buildings
housing 49 units each.  The complex is to be known as Pleasant Valley Apartments.  There will a
clubhouse and other amenities.  Units will include studio, one bedroom and two bedroom types
Public water and sewer services are available. 

Sale No. 4 is located to the west in the town of Old Saybrook.  This is considered a superior mixed
use neighborhood but in an area with higher residential rental levels.  Land area is smaller than
subject although the density of development allowed is superior to that at subject property.  Zoning
is commercial.  Topography is level.  There was a 20-unit motel-type building removed to make way
for development of a 186-unit multi-family housing complex.  There will be eight three-story
buildings of one and two-bedroom units of which 20% will be dedicated as affordable.  Additional
features include a clubhouse, recreational amenities and carports.   The complex is to be known as
Post and Main.  Public water is available.  On-site septic systems are in use.
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Sale No. 5 is located to the east in the Pawcatuck section of the town of Stonington.  This is a mixed
use neighborhood.  Land area is smaller than subject.  Zoning is commercial.  Topography is rolling. 
There was a furniture store and warehouse on site that was removed after the sale to make way for
a 43-unit multi-family apartment complex.  There will be two, three-story elevator buildings housing
one, two, and three-bedroom units.  There will be an affordable housing component.  The complex
is to be known as Spruce Ridge and will join a recently constructed sister complex next door.  There
will be an exercise room and community room with kitchen available for social gatherings.  Public
water and sewer services are available.

Since financing, use, zoning and utility services are considered similar, no adjustments are required. 
Adjustments are considered for the following factors:  the passage of time, location, size and
condition.

A discussion of the adjustments on these specific factors including the following:

Time/Market Conditions - A review of the real estate market in the area indicates no increase nor
decrease in value levels during the time period covered by these sales.

Location - Subject property's locational attributes are compared to the comparable sales.  These
attributes include proximity to highways and employment centers, commercial exposure, and other
factors.  

Size - It is axiomatic in the real estate market that smaller properties tend to sell at higher unit prices. 
Conversely, larger properties tend to sell at lower unit prices.  There is no attempt here by the
appraiser to make a mathematical calculation for these size differences but rather a judgmental
adjustment is applied taking all value factors into consideration.  

Condition/Physical -   The physical elements of subject property are compared to the comparable
sales.  These include development potential, wetlands, and topography.  A judgmental adjustment
is applied to the sales data when these attributes are considered.  

In this comparison process, an adjustment chart with individual adjustment factors is presented. 
They are summarized and applied to subject property for an opinion of value.  The adjustments are
as follows:
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SALE

NO.

PRICE/

UNIT

MARKET/

TIME

TIME

ADJ.

PRICE

LOCA-

TION SIZE

CONDITION

PHYSICAL

NET

 ADJ.

ADJ.

PRICE/

UNIT

1 $14,444 --- $14,444 +20% --- --- +20% $17,333

2 $25,961 --- $25,961 -20% -10% -10% -40% $15,577

3 $11,054 --- $11,054 --- --- +50% +50% $16,581

4 $24,194 --- $24,194 -20% --- -10% -30% $16,936

5 $22,791 --- $22,791 --- -10% -5% -15% $19,372

The range of adjusted sales is $15,577 to $19,372 per unit.  Equal reliance is placed on all five sales.

In summary, a unit value indicator of $17,500 per unit is selected for subject property.  The opinion
of value is as follows:

54 units x $17,500 per unit = $945,000
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MULTI-FAMILY LAND SALES

COMPARABLE LAND SALE NO. 1

PROPERTY TYPE: Multi-family land sale

LOCATION: 105 Boston Post Road, Waterford, Connecticut

GRANTOR: ARJO, LLC (Sherman)

GRANTEE: Victoria Gardens Waterford, LLC

DATE OF SALE: April 23, 2017

SALES PRICE: $1,300,000 or $14,444 per unit

DEED REFERENCE: Waterford Land Records, Volume 1505, Page 296

LAND AREA: 10.78 acres

ZONING: "R-MF" Residential/Multi-Family

FRONTAGE: 154.83 feet on Boston Post Road (75 effective feet)

TOPOGRAPHY: The parcel rises from street grade at 60 feet ASL then rises gently to
the northern property line at 85 feet ASL.  It is generally clear.

BUILDINGS: There was an old concession booth and the frame of an outdoor
theater screen on site that were removed after the sale.

UTILITIES: Municipal water and sewer services are provided this site.  Electricity
and gas services are available.

COMMENTS: This parcel had been approved for multi-family development many
times over the last 30 years since it closed as a drive-in theater.  The
most recent 90-unit plan was applied for in 2014 and broke ground in
2017.  There will be a single three-story building with one and two-
bedroom units.  This is a CHFA funded affordable housing complex
for occupants 55 years and older.  It is to be known as Victoria
Gardens.
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SITE SKETCH - SALE NO. 1
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COMPARABLE LAND SALE NO. 2

PROPERTY TYPE: Multi-family land sale

LOCATION: 21, 27, and 29 Plains Road, Essex, Connecticut

GRANTOR: Costa Family, LLC & Truehold Essex, LLC

GRANTEE: 21 White Plains Road, LLC

DATE OF SALE: January 31, 2017

SALES PRICE: $1,350,000 or $25,961 per unit

DEED REFERENCE: Essex Land Records, Volume 318, Page 18 &
Essex Land Records, Volume 318, Page 15

LAND AREA: 3.75 acres in two sections of 2.05 and 1.70 acres

ZONING: "B" Business

FRONTAGE: 480 feet on Plains Road

TOPOGRAPHY: Generally level

BUILDINGS: A restaurant building and an industrial building were removed after
the sale.

UTILITIES: An on-site well and septic system would serve this site.  Electricity
service is available.

COMMENTS: There were two buildings removed prior to redevelopment of this site
with a 52-unit multi-family apartment complex known as Essex
Station.  There are three buildings housing 30 one-bedroom units and
22 two-bedroom units.  This complex was funded with a loan that
required a moderate income component.
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SITE SKETCH - SALE NO. 2
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COMPARABLE LAND SALE NO. 3

PROPERTY TYPE: Multi-family land sale

LOCATION: Route 12, Groton, Connecticut

GRANTOR: Lighthouse Point, LLC

GRANTEE: Pleasant Valley Apartments

DATE OF SALE: November 21, 2016

SALES PRICE: $1,625,000 or $11,054 per unit

DEED REFERENCE: Groton Land Records, Volume 1174, Page 999

LAND AREA: 12.42 acres

ZONING: "NMDD" Nautilus Memorial Design District

FRONTAGE: 1642.45 feet on Route 12, 58.81 feet on Crystal Lake Road, and
1527.27 feet on Pleasant Valley Road North

TOPOGRAPHY: Topography is rolling and rough with areas of ledge dropping from
120 feet ASL in its southwestern corner to 60 feet ASL in its
northeastern corner following the grade of Route 12.

BUILDINGS: None

UTILITIES: Municipal water and sewer services are provided this site.  Electricity
and gas services are available.

COMMENTS: A 147-unit residential apartment complex was approved for
development.  There will be three identical buildings each with 49
units.  There will be studio, one-bedroom and two-bedroom units. 
The development will include a clubhouse.
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SITE SKETCH - SALE NO. 3
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COMPARABLE LAND SALE NO. 4

PROPERTY TYPE: Multi-family land sale

LOCATION: North Main Street, Old Saybrook, Connecticut

GRANTOR: Jadim Realty & OM Shiv Sai Guru, Inc.

GRANTEE: GM Saybrook Owner, LLC

DATE OF SALE: September 22, 2015 and October 2, 2015

SALES PRICE: $4,500,000 or $24,194 per unit

DEED REFERENCE: Old Saybrook Land Records, Volume 608, Page 650 &
Old Saybrook Land Records, Volume 609, Page 68

LAND AREA: 11.29 acres in two parcels of 2.26 and 9.03 acres

ZONING: "B-2" Commercial

FRONTAGE: 49.93 and 50 feet in two sections

TOPOGRAPHY: Generally level

BUILDINGS: A 20-unit motel building was removed after the sale.

UTILITIES: Public water is available.  A septic system would serve this site. 
Electricity and gas services are available.

COMMENTS: This property was purchased in two transactions.  One of the parcels
had a motel-type structure that was removed after the sale.  The sales
prices were $1,200,000 and $3,300,000 for a total of $4,500,000.  It
was approved for development of 186 one and two-bedroom
apartment units of which 20% were to be affordable-type units.  The
complex is known as Post and Main and features a clubhouse and
various other recreational facilities.  There are eight, three-story
buildings.  This is a good location in close proximity to shopping and
the Old Saybrook Amtrak railroad station.
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SITE SKETCH - SALE NO. 4
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COMPARABLE LAND SALE NO. 5

PROPERTY TYPE: Multi-family land sale

LOCATION: 88 & 86 South Broad Street, Stonington, Connecticut

GRANTOR: Leonard & Sandra Epstein

GRANTEE: Spruce Meadows, LLC

DATE OF SALE: October 15, 2014

SALES PRICE: $980,000 or $22,791 per unit

DEED REFERENCE: Stonington Land Records, Volume 733, Pages 37 and 39

LAND AREA: 3.56 acres

ZONING: LS-5 Local Shopping

FRONTAGE: 450 feet on South Broad Street

TOPOGRAPHY: Topography rises from street grade to the central section of the site.

BUILDINGS: A furniture store with warehouse was removed after the sale.

UTILITIES: Municipal water and sewer services are provided this site.  Electricity
and gas services are available.

COMMENTS: A furniture store with warehouse was removed after the sale to make
way for development of a 43-unit sister complex to the recently
constructed apartment complex next door.  There will be two
buildings housing one, two, and three-bedroom units.  It is to be
called Spruce Ridge.  There will be elevator buildings with deck or
patios serving each unit.  Features include a gymnasium, community
rooms, and common kitchen.  There are market rate and affordable
units.
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SITE SKETCH - SALE NO. 5
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VALUE CONCLUSION

The result of the Sales Comparison Approach to value used in this report is:

Sales Comparison Approach $945,000

It is the opinion of the appraiser that the market value of subject property, as of June 7, 2019, is:

$945,000
(NINE HUNDRED FORTY-FIVE THOUSAND DOLLARS)

57C:\2019\WESTST-120.059



CERTIFICATION
          
I certify that, to the best of my knowledge and belief:
          
- The statements of fact contained in this report are  true and correct.
          
- The reported analyses, opinions, and conclusions are limited only by the reported assumptions and limiting

conditions, and are my personal, impartial and unbiased professional analyses, opinions, and conclusions.
  
- I have no present or prospective interest in the property that is the subject of this report, and I have no personal

interest or bias with respect to the parties involved.

- I have performed no services, as an appraiser or in any other capacity, regarding the property that is the subject of
this report within the three-year period immediately preceding acceptance of this assignment.

- I have no bias with respect to the property that is the subject of this report or the parties involved with the assignment.
          
- My engagement in this assignment was not contingent upon developing or reporting predetermined results.
          
- My compensation for completing this assignment is not contingent upon the development or reporting of a

predetermined value or direction in value that favors that cause of the client, the amount of the value opinion, the
attainment of a stipulated result, or the occurrence of a subsequent event directly related to the intended use of this
appraisal.

          
- My analyses, opinions and conclusions were developed, and this report has been prepared, in conformity with the

Uniform Standards of Professional Appraisal Practice.
          
- I have made a personal inspection of the property that is the subject of this report.
          
- No one provided significant professional assistance to the person signing this report.

- This appraiser certifies that he has the appropriate knowledge and expertise required to complete this appraisal
competently.

I certify that the use of this report is subject to the requirements of the Appraisal Institute relating to review by its duly
authorized representatives.  As of the date of this report, I have completed the continuing education program for Designated
Members of the Appraisal Institute.

The opinion of market value of subject property, as described in this report, is certified as follows:

Opinion of Value: $945,000
Date of Appraisal: June 7, 2019

______________________________________________

Stephen R. Flanagan, MAI

CERTIFIED GENERAL REAL ESTATE APPRAISER
LICENSE NO. RCG.0000202
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STEPHEN R. FLANAGAN, MAI

567 Vauxhall Street Extension

Waterford, CT  06385

STATE OF CONNECTICUT CERTIFIED GENERAL REAL ESTATE APPRAISER

LICENSE NO. RCG.0000202

Professional Experience:

Owner, Flanagan Associates (EIN 45-4040399), Appraisers - Consultants, since 1988;
Real estate appraiser, concentrating in residential/commercial, apartment, office, industrial, highest & best use

studies, subdivision analysis, valuation of partial interest, conservation easements and development rights,
appraisal review, public utilities, partial takings, and land development appraisals since June 1984 - to
present. Data Collector, Finnegan Revaluation Co., Groton, CT -July 1981 -December 1981.

Education and Training:

B.S. Business Economics - Southern Connecticut State University -1986

Licenses and Memberships:

State of Connecticut-Certified General Real Estate Appraiser - License No.  RCG.0000202
Member Appraisal Institute, MAI Designation, 2003
Certified to perform municipal revaluation functions for assessment purposes for land/residential-

commercial/industrial - State of Connecticut Certificate No. 845

Special Education:

                             CLASS                                        SEMINAR          

Valuation of Conservation Easements Certificate
      Program                                                     
Uniform Appraisal Standards for Federal
      Land Acquisition. (Yellow Book)                                   
Comprehensive Appraisal Workshop               
Highest and Best Use and Market Analysis       
Valuation Analysis & Report Writing (Exam 2-2)      
Case Studies in Real Estate Valuation (Exam 2-1)  
Capitalization Theory & Tech., Part A (Exam 1B-A)  
Capitalization Theory & Tech., Part B (Exam 1B-B)  
Real Estate Law                
Real Estate Appraisal Principles (Exam 1A-1/8-1)     
Basic Valuation Procedures (Exam 1A-2)               
Real Estate Appraisal I, Residential Valuation           
Real Estate Appraisal II,
    Intro to Income Property Appraisal                        
Real Estate Finance               
Real Estate Principles and Practices

Reviewing Residential Appraisal Reports                         
Understanding and Evaluating Sick House Syndrome      
Prof. Guide to the Uniform Res. Appraisal Report            
The Appraiser as Expert Witness: Prep. & Testimony      
Rates and Ratios                                                              
Real Estate Disclosure                                                     
General Demonstration Appraisal Report Writing           
Dynamics of Office Building Valuation       
Understanding Ltd Appraisal & Report Writing Options 
Analyzing Operating Expenses       
Appraising Partial Interests                 
Appraising Unique and High Value Properties             
Conservation  Easements                                                  
Small Hotel/Motel Valuation                                            
Environmental Risk & the Real Estate Appraisal Process 
Public Act 490                
Using the Sq. Foot Cost Method for Comm. Properties    
Using the Segregated Cost Method for Comm. Properties
HP12C Calculator Course for Res. Real Estate Use           

Court Experience:

Appeared  and testified  as  an  expert  witness  before Superior Court, CT since 1987.
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ADDENDA
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LEGAL DESCRIPTION

C:\2019\WESTST-120.059



C:\2019\WESTST-120.059



C:\2019\WESTST-120.059



C:\2019\WESTST-120.059



C:\2019\WESTST-120.059



C:\2019\WESTST-120.059



C:\2019\WESTST-120.059



C:\2019\WESTST-120.059



C:\2019\WESTST-120.059



C:\2019\WESTST-120.059



C:\2019\WESTST-120.059



C:\2019\WESTST-120.059



C:\2019\WESTST-120.059



C:\2019\WESTST-120.059



C:\2019\WESTST-120.059



C:\2019\WESTST-120.059



C:\2019\WESTST-120.059



C:\2019\WESTST-120.059



C:\2019\WESTST-120.059



C:\2019\WESTST-120.059



C:\2019\WESTST-120.059



PERTINENT ZONING REGULATIONS
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ZONING MAP
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FLOOD PLAIN MAP
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SOILS MAP & DATA
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WETLANDS MAP & DATA
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CT ECONOMIC INDICATORS

JUNE 2019
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STATE OF CONNECTICUT

DEMOGRAPHIC DATA - 07/01/18
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Value Notes

Includes data not distributed by county.

Estimates are not comparable to other geographic levels due to methodology differences that may exist between different data sources.

Some estimates presented here come from sample data, and thus have sampling errors that may render some apparent differences between
geographies statistically indistinguishable. Click the Quick Info   icon to the left of each row in TABLE view to learn about sampling error.

The vintage year (e.g., V2018) refers to the final year of the series (2010 thru 2018).  Different vintage years of estimates are not
comparable.

Fact Notes

(a) Includes persons reporting only one race
(b) Hispanics may be of any race, so also are included in applicable race categories
© Economic Census - Puerto Rico data are not comparable to U.S. Economic Census data

Value Flags

- Either no or too few sample observations were available to compute an estimate, or a ratio of medians cannot be
calculated because one or both of the median estimates falls in the lowest or upper interval of an open ended distribution.

D Suppressed to avoid disclosure of confidential information
F Fewer than 25 firms
FN Footnote on this item in place of data
NA Not available
S Suppressed; does not meet publication standards
X Not applicable
Z Value greater than zero but less than half unit of measure shown

QuickFacts data are derived from: Population Estimates, American Community Survey, Census of Population and Housing, Current
Population Survey, Small Area Health Insurance Estimates, Small Area Income and Poverty Estimates, State and County Housing Unit
Estimates, County Business Patterns, Nonemployer Statistics, Economic Census, Survey of Business Owners, Building Permits.

https://www.census.gov/guickfacts/fact/table/CT,US/PST045218
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SUBJECT LISTING
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MISCELLANEOUS
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