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September 14, 2017

Richard Maiore, Chair

Housing at Hildreth House Committee
13 Ayer Road

Harvard, MA 01451

RE:  3.17 Acres of Ag-Res, and HHOD Zoned Land
Rear 11 and 15 Elm Street
Harvard, Massachusetts

Dear Mr. Maiore:

In response to your request, as outlined in the appraisal contract dated August 14,
2017, we are pleased to transmit the appraisal report detailing our estimate of the market
value of the fee simple interest in the above referenced property.

The subject of this report is 3.17 acres of Agricultural-Residential zoned land,
within the Hildreth Housing Overlay District, off of Elm Street in Harvard, MA. The site
has been preliminarily approved for a 17 unit, age restricted condominium development.
The units will be built within 7 duplex structures and 3 detached buildings. Each unit
will be limited in size to no more than 1,500 sq ft of living area. At least one of the
occupants of a unit to be built on site must be at least 60 years of age.

The value opinion reported is qualified by certain definitions, assumptions &
limiting conditions, a hypothetical condition, an extraordinary assumption, and
certifications presented in detail in the appraisal report. This report has been prepared for
your exclusive use and may not be distributed to or relied upon by other persons or
entities without permission.
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Richard Maiore, Chair

As a result of our analysis, it is our opinion that the market value of the fee simple
interest in the subject property as of September 12, 2017, subject to the definitions,
assumptions and limiting conditions, Aypothetical condition, extraordinary assumption,
and certifications set forth in the attached report is:

ONE MILLION TWO HUNDRED THOUSAND ($1,200,000) DOLLARS

Respectfully submitted,

Christopher H. Bowler, MAI, CRE Jonathan H. Avery, MAI, CRE
Massachusetts Certified General Massachusetts Certified General
Real Estate Appraiser #495 Real Estate Appraisers #26
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SUMMARY OF IMPORTANT FACTS AND CONCLUSIONS

ADDRESS:

CLIENT:

CURRENT OWNER OF RECORD:

DATE OF VALUE ESTIMATE:

INTEREST APPRAISED:

ZONING:

OVERLAY DISTRICT:

LAND AREA:

EXISTING IMPROVEMENTS:

HIGHEST AND BEST USE:

Rear 11 & 15 Elm Street
Harvard, Massachusetts

Town of Harvard, Housing at Hildreth
House Committee.

Town of Harvard

September 12, 2017

Fee Simple
Agricultural-Residential
Hildreth House Overlay District
3.17 acres

None on the subject land

Development of the land with 17, age

restricted condominium units, in accordance with the plans that have received preliminary

approvals.

FLOOD ZONE:

The land is not within a designated flood

hazard zone per FEMA Panel #250 27C 314E dated July 4, 2011.

VALUE ESTIMATE:

APPRAISED BY:

$1,200,000

Christopher H. Bowler, MAI, CRE
Jonathan H. Avery, MAI, CRE
Avery Associates

Post Office Box 834

282 Central Street

Acton, Massachusetts 01720



SUBJECT PROPERTY PHOTOGRAPHS
off Elm Street
Harvard, Massachusetts
Taken By: C. H. Bowler (9/12/2017)

View Looking SW at the Entrance to the Subject Site
Adjacent to the Parking Lot for the Hildreth House.

View Looking NE Along the Path of the Future 562’ Roadway
to be Installed for Development of the Subject 3.17 Acres.



SUBJECT PROPERTY PHOTOGRAPHS
off Elm Street
Harvard, Massachusetts
Taken By: C. H. Bowler (9/12/2017)

View Looking NE at the North-Central Portion of the Land.

View Looking Northerly Along the Municipal Driveway.
Fire Station is to the Left in Photo.



SUBJECT PROPERTY PHOTOGRAPHS
off Elm Street
Harvard, Massachusetts
Taken By: C. H. Bowler (9/12/2017)

View Looking Westerly at the SW Corner of the Land.
Notice the Rock Outcroppings on Site.

View Looking SW Along the Path of the Future Roadway.



SUBJECT PROPERTY PHOTOGRAPHS
off Elm Street
Harvard, Massachusetts

Aerial View Provided by Mass GIS/Google Earth. Photo Dated April 2017.



PURPOSE OF THE APPRAISAL

The purpose of this appraisal is to estimate the market value of the subject 3.17
acres, subject to the extraordinary assumption and hypothetical condition listed below. In
estimating this value it has been necessary to:

e Make a careful physical inspection of the site;

e Complete a thorough review of Harvard Zoning Bylaw including the details of the
Hildreth Housing Overlay District;

e Review the TTI Environmental, Inc. preliminary design submittal plans dated
June 15,2017 and revised to July 10, 2017; and

e Complete an analysis of current market conditions and how they relate to the
subject property and a potential new development on site.

The results are reported in this study.

DEFINITION OF MARKET VALUE: The definition of market value per FIRREA
(FIRREA 12 CFR Part 323.2) (EOEEA Specifications for Analytical Narrative Appraisal Reports — February 13,
2015) 1s:

"The most probable price, which a property should bring in a competitive and
open market under all conditions requisite to a fair sale, the buyer and seller each acting
prudently, knowledgeably and assuming the price is not affect by undue stimulus.
Implicit in this definition is consummation of a sale as of a specified date and passing of
title from seller to buyer under conditions whereby:
1. Buyer and seller are motivated,

Both parties are well informed or well advised and each acting in what he

considers his own best interest;

A reasonable time is allowed for exposure in the open market;

4. Payment is made in terms of cash in U.S. dollars, or in terms of financial
arrangements comparable thereto; and

5. The price represents the normal consideration for the property sold unaffected by
special or creative financing, or sales concessions granted by anyone associated
with the sale."

[99)

PROPERTY RIGHTS APPRAISED

The property rights appraised in the subject property are fee simple, which is
defined as:

Fee Simple - "Absolute ownership unencumbered by any other interest or estate.
A fee simple estate is subject only to the limitations imposed by the governmental powers
of taxation, eminent domain, police power, and escheat."(2)

(2) The Dictionary of Real Estate Appraisal, Appraisal Institute, Chicago, IL, 2015, Sixth Edition - Page 90.



SCOPE OF THE APPRAISAL

Christopher H. Bowler, MAI, CRE and Jonathan H. Avery, MAI, CRE inspected
the subject property on several occasions, most recently September 12, 2017.
Photographs of the property were taken at this time.

In addition to the inspections, Mr. Bowler:

e Reviewed the TTI Environmental, Inc. preliminary design submittal plans
dated June 15, 2017 and revised to July 10, 2017,

e Reviewed the 70 page, Town of Harvard Request for Proposals Sale of Town
Owned Land in Harvard Center For Senior Housing dated August 23, 2017,

e Reviewed the Rules and Regulations Governing the Subdivision of Land in
Harvard and the Zoning Bylaw;

e Obtained additional information regarding the property from the Harvard
Assessor’s Departments and the Worcester South Registry of Deeds;

e Gathered information on comparable land sales for which multi-family
developments had been planned as of the date of sale; and

e Confirmed and analyzed the data and utilized a Sales Comparison Approach
in order to estimate the market value of the subject. Because the subject
property is vacant land and has no improvements and doesn’t produce any
measurable income, neither the Cost Approach nor Income Approach were
applicable for this assignment.

The valuation process and estimate of value were reviewed by Jonathan H. Avery,
MAI, CRE.

DATE OF VALUATION

The date of valuation is September 12, 2017. All data, analysis and conclusions
are based upon facts in existence as of the date of valuation.

DATE OF REPORT

September 14, 2017

EXTRAORDINARY ASSUMPTION & HYPOTHETICAL CONDITIONS

The value estimate contained herein is subject to the following assumptions and
conditions, in addition to standard assumptions and limiting conditions which are
contained after this section:

e The market value estimate is based upon the hypothetical condition that the 3.17
acre subject parcel of land is a separate, legal property as of the date of valuation.
Presently the parcel remains part of two parcels of land identified as 11 and 15
Elm Street and as Lots 35 and 36 on Harvard Assessors Map 17C; and



e The market value estimate is based upon the extraordinary assumption that the
land will be approved for the 17 unit development that is shown on the TTI
Environmental, Inc. preliminary design submittal plans dated June 15, 2017 and
revised to July 10, 2017, for which preliminary approvals have been received.

INTENDED USE OF REPORT

The intended use of this appraisal is to estimate the market value of the subject
property to assist the Town of Harvard in selling the 3.17 acres that have been deemed
surplus property.

INTENDED USER OF REPORT

Richard Maiore, Chair, Housing at Hildreth House Committee.

CONSIDERATION OF HAZARDOUS SUBSTANCES IN THE APPRAISAL PROCESS

Although no specific geotechnical engineering data has been provided, it is our
assumption that the property is free and clear of any hazardous wastes or contaminating
substances, as specified in applicable municipal, state and federal regulations or laws. In
the event that this is not the case, the value as estimated herein may vary to the extent of
contamination and the cost of cleanup.

As of the date of valuation the subject property was not included as either a
contaminated site or a location to be investigated by the Bureau of Waste Site Cleanup of
the Department of Environmental Protection, Commonwealth of Massachusetts.

It is our assumption in this report, therefore, that the subject site is not a
contaminated site. However, if the subject site is found to be contaminated, the value
estimate contained herein will change.

ASSUMPTIONS AND LIMITING CONDITIONS

This appraisal report has been made with the following general assumptions:
1. No responsibility is assumed for the legal description or for matters including
legal or title considerations. Title to the property is assumed to be good and

marketable unless otherwise stated.

2. The property is appraised free and clear of any or all liens or encumbrances
unless otherwise stated.

3. Responsible ownership and competent property management are assumed.

4. The information furnished by others is believed to be reliable. However, no
warranty is given for its accuracy.
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All engineering is assumed to be correct. The plot plans and illustrative
material in this report are included only to assist the reader in visualizing the

property.

It is assumed that there are no hidden or unapparent conditions of the property,
subsoil, or structures that render it more or less valuable. No responsibility is
assumed for such conditions or for arranging for engineering studies that may
be required to discover them.

It is assumed that there is full compliance with all applicable federal, state,
and local environmental regulations and laws unless noncompliance is stated,
defined, and considered in the appraisal report.

It is assumed that all applicable zoning and use regulations and restrictions
have been complied with, unless a nonconformity has been stated, defined,
and considered in the appraisal report.

It is assumed that all required licenses, certificates of occupancy, consents, or
other legislative or administrative authority from any local, state, or national
government or private entity or organization have been or can be obtained or
renewed for any use on which the value estimate contained in this report is
based.

It is assumed that the utilization of the land and improvements is within the
boundaries or property lines of the property described and that there is no
encroachment or trespass unless noted in the report.

This appraisal report has been made with the following general limiting

conditions:

The distribution, if any, of the total valuation in this report between land and
improvements applies only under the stated program of utilization. The
separate allocation of land and building must not be used in conjunction with
any other appraisal and are invalid if used.

Possession of this report, or a copy thereof, does not carry with it the right of
publication.

The appraiser, by reason of this appraisal, is not required to give further
consultation, testimony, or be in attendance in court with reference to the
property in question unless arrangements have been previously made.

Neither all nor any part of the contents of this report (especially any
conclusions as to value, the identity of the appraiser, or the firm with which
the appraiser is connected) shall be disseminated to the public through
advertising, public relations, news, sales, or other media without the prior
written consent and approval of the appraiser.



5. Any value estimates provided in the report apply to the entire property, and
any proration or division of the total into fractional interests will invalidate the
value estimate, unless such proration or division of interests has been set forth
in the report.

6. The forecasts, projections, or operating estimates contained herein are based
upon current market conditions and anticipated short-term supply and demand

factors. These forecasts are, therefore, subject to changes in future conditions.

IDENTIFICATION AND HISTORY OF SUBJECT PROPERTY

The subject of this report is 3.17 acres of Agricultural-Residential zoned land,
within the Hildreth Housing Overlay District, off of Elm Street in Harvard, MA. The site
has been preliminarily approved for a 17 unit, age restricted condominium development.
The units will be built within 7 duplex structures and 3 detached buildings. Units will be
limited in size to no more than 1,500 sq ft of living area. At least one of the occupants of
a unit to be built on site must be at least 60 years of age.

The 3.17 acres will be derived from the two following properties owned by the
Town of Harvard:

Lot Assessors Current Legal
Address Town Size (ac) Map/Lot Owner Reference (Bk/Pqg)
11 Bm Street Harvard 1.60 17CI35 Tow n of Harvard 5619/62
15 Bm Street Harvard 5.66 17C/36 Tow n of Harvard 6822/23

The 11 Elm Street property serves as a fire station for the Town of Harvard and is
presently improved with a 5,600 sq ft, brick fire station building. The 15 Elm Street
parcel is improved with the Hildreth House, a 4,000 sq ft wood frame converted dwelling
that serves as a senior center for the town.

A municipal driveway extends off of Elm Street serving these two properties.
Access to the 3.17 acre subject development site will be to the rear of these two
properties, off of the municipal driveway.

The 11 and 15 Elm Street properties have been owned by the Town of Harvard for
several decades. There has been no listing of the properties for sale or pending sales

within the past 60 months based upon a review of public records.

Copies of the acquisition deeds to both parcels can be found in the Addenda to
this report.

10



MUNICIPAL DESCRIPTION AND MARKET PROFILE

The subject is located in the eastern Worcester County community of Harvard.
Surrounding towns are Ayer to the north; Littleton and Boxborough to the east; Stow to
the southeast; Bolton to the south; and Lancaster and Shirley to the west. Its population
per the 2010 US Census was 6,520, a 9.0% increase from the 2000 figure.

Although just 28 miles from Boston, the town more closely resembles a central
Vermont village than it does a suburb of a major city. It is located within a four-five-
town region locally referred to as 'apple country'. Harvard is situated at the northern edge
of this region and contains several active apple orchards.

The character of the town is that of an affluent, rural community with an excellent
school system. The latter is consistently ranked among the top 3 in the entire
Commonwealth whether the comparison is test scores, teacher salaries, or the percentage
of graduates who go on to 4 year colleges.

Harvard is visually attractive, outdoors oriented town with over 2,000 acres of
conservation land, much of it interconnected by walking trails. Among the conservation
properties is the 330 acre Bare Hill Pond where swimming and sailing opportunities are
available during the Spring and Summer. The town has the highest elevation above sea
level between Boston to the east and Mt. Wachusett to the west. It is not uncommon to
be on a rural field or farm in town yet have views of the Boston skyline 28 miles to the
east.

In recent years, Harvard has become a home to the affluent. Its 2015 median

household income was $148,243, over twice the statewide average and within the top 10
of communities in Massachusetts.
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Economic Conditions: When completing an appraisal of real property, it is necessary to
have a proper perspective of economic conditions as of the date of valuation. Economic
conditions play a significant role in the price paid for real estate at any given time. As the
third quarter of 2017 moves forward, the economy continues to slowly improve from the
depths of the last recession in 2009. General economic conditions suggest slow economic
growth, moderate job creation, healthy real estate markets, both residential and
commercial, a volatile but currently positive stock market, and consumer confidence
levels that suggest the American consumer is confident about economic conditions now
and going forward.

We look at the following key economic indicators to gauge the economic situation
as of the date of valuation:
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ECONOMIC GROWTH (growth in the U.S. GDP)

Annualized Growth Rate

2017 Q2 3.0%

2017 Q1 1.2%
2016 Annual 1.5%
2015 Annual 2.6%
2014 Annual 2.4%
2013 Annual 2.2%
2012 Annual 2.0%
2011 Annual 1.8%
2010 Annual 3.0%
2009 Annual -2.4%

(Gross Domestic Product is the total market value of the goods and services
produced by a nation's economy during a specific period of time).

EMPLOYMENT/UNEMPLOYMENT

Town of Worcester
Harvard County Massachusetts us.
Most Recent Month 3.6% 4.7% 4.3% 4.4%
New Jobs Unempl.
United States Created Rate
Last Mos.; Aug 2017 156,000 4.4%
Average Last 12 Mos. 172,250 4.6%
STOCK MKT, COMMODITY & INTEREST RATE TRENDS S & P 500
Beginning Closing Change Returns
Price Price Since 2016  +9.53%
1-Jan-17 12-Sep-17 1/1/2017 2015 -0.72%
Dow Jones Industrial 19,763 22,119 11.92% 2014 +11.4%
S&P 500 2,239 2,496 11.51% 2013  +29.6%
London Gold $ fix/oz 1,152 1,336 15.97% 2012 +13.4%
Crude Oil $ per barrel 53.72 48.26 -10.16% 2011 -.003%
2010 +12.8%
10 Year Treasury 2.45% 2.17% -11.63% 2009 +23.5%
CONSUMER CONFIDENCE Source: Conference Board
2017 Aug 122.9
2016 Aug 101.8
2015 Aug 101.1
2014 Aug 93.4
2013 Aug 81.8
2012 Aug 61.3
2011 Aug 45.2
2010 Aug 48.5 (1985=100)
CASE-SHILLER HOME PRICE INDEX 1 Year Change Since
Greater Boston Change Low/Peak
Current Jun-17 202.2 6.2% 0
1 Year Earlier Jun-16 1903 e mmeeee-
Low this Cycle Mar-09 1458 0 mmeeee- 38.63%
Previous Peak Sep-05 182.5
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In terms of the GDP, the most recent figure released for the U.S. economy shows
the economy expanded at 3.0% in the 2™ quarter of 2017, up from a disappointing 1.2%
figure in the 1% quarter of 2017. For all of 2016 the economy expanded at a 1.5% rate,
down from the 2015 figure of 2.6%. Economists suggest we are in a “2%” economy for
the time being (average GDP increase annually), although we truly need to be in a “3%”
economy to see a substantial rise in employment and wage growth, which have been slow
to rise in the post 2008 economic recovery.

The employment figures show the economy has created an average of 172,250
new jobs per month for the past 12 months. This is considered moderate job growth.
Most economists suggest a minimum of 150,000 new jobs is needed each month just to
keep up with population growth and routine turnover. So, the 172,250 while positive, is
quite modest in terms of a boost to the overall economy. Monthly job creation figures of
250,000+ are signs that a significant economic recovery is underway. We have not seen
this type of job creation figure consistently over the past few years. Last month’s job
creation figure of 209,000 was considered good, but again, not large enough to create an
increase in wages or a significant boost to economic growth.

The stock market ended 2016 up 9.53% in terms of the S&P 500. Once down
over 9% in terms of the S&P 500, the market recovered after several up and down
periods. A post-election 2016 market rally has the stock market reaching record highs in
mid 2017 with gains in the S&P 500 of 11.51% for the year as of the date of valuation.

The consumer confidence data shown above portrays the ups and downs of the
economy over the past 7+ years. The index data is shown for August of each of the past 8
years. The most recent figure of 122.9 is a slight increase from the previous month, and
is a much larger 21% increase from one year ago. Per the Conference Board, a reading
above 90 translates into an economy on solid footing while a reading above 100 reflects
stronger economic growth.

The housing market in Massachusetts has been quite strong over the past three
years, gaining back all of the price/value lost during the downturn period that began in the
31 quarter of 2005 and extended through 2008-09. During the downturn period, by
several measures, prices dropped approximately 15-25% in Greater Boston. Since the ond
quarter of 2009, the market stabilized, and in many communities, has surged back to price
levels exceeding the peak index year of 2005. An index considered reliable by most is
the Case-Shiller Home Price Index. This data includes only repeat sales of homes. The
most recent data from the Case-Shiller Home Price Index listed on the previous page
indicates that we are up 6.2% in terms of pricing from one year ago in Greater Boston.
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Harvard Area Residential Market Snapshot: To get a more defined look at current
market conditions and where it may be headed, we have looked at MLS statistics for
current listings, pending sales, and total sold relating to single family homes and

condominium units in Harvard, Worcester County, and the State as a whole. The
following is a breakdown of this data:
VOLUME OF SALES/LISTINGS TRENDS
PRICE TRENDS
% Average %
ACTIVELISTINGS-Condominium Units # Change Price Change
Current Supply of Condo Units (9/12/2017) Harvard 5 Up 400.00% $ 435180 Down -11.73%
Supply of Condo Units (9/12/2016) Harvard R $ 493,000 ----- -
Current Supply of Condo Units (9/12/2017) Worcester County 360 Down -6.98% $ 272,448 Up 9.04%
Supply of Condo Units (9/12/2016) Worcester County 387 e e $ 249867 @ ----- -
Current Supply of Condo Units (9/12/2017) Massachusetts 3,513 Down -7.89% $ 424,000 Up 16.99%
Supply of Condo Units (9/12/2016) Massachusetts 3814 - - $ 362,430 - -
PENDING SALES-Condominium Units
# of Condo Units; Went Under Agrmnt; Past Year Harvard 7 Down -58.82% $ 419,542 Up 7.94%
# of Condo Units; Went Under Agrmnt; Previous 12 mos. Harvard 17 - - $ 388694 - -
# of Condo Units; Went Under Agrmnt; Past Year Worcester County 1,955 Up 3.00% $ 227,422 Up 2.92%
# of Condo Units; Went Under Agrmnt; Previous 12 mos. Worcester County 1,898  -----  ----- $ 220975 - -
# of Condo Units; Went Under Agrmnt; Past Year Massachusetts 22,921 Down -0.34% $ 468,899 Up 577%
# of Condo Units; Went Under Agrmnt; Previous 12 mos. Massachusetts 23,000  ----- - $ 443331 @ ----- -
CLOSED SALES-Condominium Units
Total Closed Sales of Condo Units; Past Year Harvard 6 Down -6250% $ 411,717 Up 13.47%
Total Closed Sales of Condo Units; Previous 12 mos. Harvard 16 - e $ 362,844 - -
Total Closed Sales of Condo Units; Past Year Worcester County 1,732 Up 3.96% $ 225,145 Up 1.50%
Total Closed Sales of Condo Units; Previous 12 mos. Worcester County 1,666 ~ -----  ----- $ 221,811 - e
Total Closed Sales of Condo Units; Past Year Massachusetts 21,087 Up 1.73% $ 470,462 Up 7.10%
Total Closed Sales of Condo Units; Previous 12 mos. Massachusetts 20,728 ----- - $ 439280 @ ----- -
PRICE TRENDS
% Average %
ACTIVELISTINGS-Single Family Homes # Change Price Change
Current Supply of SF Homes (9/12/2017) Harvard 28 Down -3333% $ 775503 Down -19.80%
Supply of SF Homes (9/12/2016) Harvard 42 - e $ 966,978  ----- -
Current Supply of SF Homes (9/12/2017) Worcester County 2,004 Down -11.87% $ 399,303 Up 3.99%
Supply of SF Homes (9/12/2016) Worcester County 2,274 ---—- - $ 383989 @ ----- -
Current Supply of SF Homes (9/12/2017) Massachusetts 12,767 Down -11.30% $ 744,343 Up 6.76%
Supply of SF Homes (9/12/2016) Massachusetts 14,394 ----- -mee- $ 697,236 ----- -
PENDING SALES-Single Family Homes
# of SF Homes; Went Under Agrmnt; Past Year Harvard 66 Down -21.43% $ 701,124 Up 9.55%
# of SF Homes; Went Under Agrmnt; Previous 12 mos. Harvard 84 - s $ 639980  ----- --ee-
# of SF Homes; Went Under Agrmnt; Past Year Worcester County 9,324 Down -3.27% $ 302,868 Up 4.56%
# of SF Homes; Went Under Agrmnt; Previous 12 mos. Worcester County 9,639 ----- - $ 289,657 @ ----- -
# of SF Homes; Went Under Agrmnt; Past Year Massachusetts 58,830 Down -2.62% $ 473,702 Up 6.14%
# of SF Homes; Went Under Agrmnt; Previous 12 mos. Massachusetts 60,410  ----- - $ 446,301  ----- -
CLOSED SALES-Single Family Homes
Total Closed Sales of SF Homes; Past Year Harvard 59 Down -18.06% $ 656,980 Up 14.69%
Total Closed Sales of SF Homes; Previous 12 mos. Harvard 72 e - $ 572838 - -
Total Closed Sales of SF Homes; Past Year Worcester County 8,187 Up 1.47% $ 303,027 Up 5.81%
Total Closed Sales of SF Homes; Previous 12 mos. Worcester County 8,068  ----- - $ 286,384 - -
Total Closed Sales of SF Homes; Past Year Massachusetts 53,004 Up 0.64% $ 466,872 Up 5.02%
Total Closed Sales of SF Homes; Previous 12 mos. Massachusetts 52,667  ----- - $ 444568  ----- -
SOURCE: MLS Statistics

From a developers/sellers standpoint, the ideal results from these statistics would
be: decreasing inventory, increasing sales activity, both pending and closed, and rising
prices.
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The statistics above suggest a healthy residential market overall. Declining sales
volume in several of the categories listed above is generally due to a lack of available
properties for sale. In the 18 different segments listed above, prices have increased year
over year in 16 of them. If prices and sales volume were dropping at the same time, this
may be a sign of a market in decline and one for which demand is dropping. However,
that is not the case here. The declines in pending and closed sales in some of the
categories listed above is due to a lack of properties on the market for sale; a common
complaint of brokers over the past several months. The low number of properties in the
Harvard market make the data statistically unreliable. However, in the larger Worcester
County and MA markets the trend of declining supply, declining sales volumes, yet rising
prices is evident.

In the valuation section to follow, based upon a review of the Case/Shiller Index
cited earlier, along with a review of MLS statistics and price trends, we have used a +4%
annualized market conditions (time) adjustment.

CONCLUSIONS: The following conclusions are drawn based upon the data and
observations cited above:

e Today, the economy is in a state of recovery, but one that lacks strength. GDP
growth has been positive, but lackluster. Job growth has been positive, but the
growth that is occurring is not enough to produce a substantial boost to GDP.
And many of the jobs being produced are part time or lower wage.

e Consumer confidence remains at a very high level. Consumers are still expressing
a post-election surge in confidence and expect the new administration to be very
pro-business.

e As of the writing of this report, the stock market is positive for 2017, up 11.51%
in terms of the S&P 500 index.

e In terms of the local residential real estate market, the past 4+ years have been
strong, characterized by rising prices and good demand. A lack of inventory,
combined with strong economic conditions makes the local real estate market a
‘seller’s market” for now. However, the market may be reaching a peak in terms
of prices and sales volume as discussed above.

e Barring a major economic downturn, market conditions are expected to be strong
through 2017 and 2018 in the subject market and Massachusetts.

Each of these factors has been taken into consideration with the valuation of the
subject property.

NEIGHBORHOOD ANALYSIS

The subject is located is located off of the westerly side of Elm Street on the
northern outskirts of Harvard Center. Access to Route 2 is 1.5 miles to the north. The
public school complex and the campuses of both Hildreth Elementary School and the
Bromfield School (6-12), are 0.35 miles to the south.

The immediate area contains the town hall, fire station, and senior housing
complex for the Town of Harvard. There are churches nearby as well as residential
properties.
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Abutting the subject land to the west is a 5 acre parcel improved with a newer,
3,800 sq ft single family dwelling. Abutting to the north is a 2 acre, vacant parcel of land
with no frontage on a public roadway. To the east are the Hildreth House and the Fire
Station. Abutting to the south at 7 Elm Street is a rectory/parsonage owned by the First
Congregation Unitarian Church.

Favorable/Unfavorable Factors: The subject benefits from convenience to the town
center and public schools, and access to major roadways including Route 2 to the north.
From a residential development standpoint, a location next to a fire station may be off-
putting as well as having a municipal parking lot at the entrance to the 3.17 acres.

TAX DATA

The following is the current assessment for two larger parcels from which the
subject 3.17 acre parcel will be derived:

Lot Assessors Current
Address Town Size (ac) Map/Lot Assessment
11 Em Street Harvard 1.60 17CI35 $ 457,500
15 Em Street Harvard 5.66 17CI36 $ 622,700
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Note that there are no taxes due because of the municipal ownership. However,
on Page 38 of the Land Disposition document, Section 4.8, it says that the buyer of the
subject land is to make a payment in lieu of real estate taxes at time of closing. This is
part of state law when purchasing municipal property. Per Harvard Town Counsel, the
following Massachusetts law applies:

The payment will amount to a partial year’s tax burden, calculated by taking the
existing tax rate and multiplying by the purchase price per the previous paragraph. Given
the estimated value contained herein, it is likely the payment due at closing will be a pro
rata share of an annual burden in the $15,000 to $18,000 range. The level of the payment
will be influenced by the date of closing as well, as detailed in the previous paragraph.

ZONING DATA AND ANALYSIS

The land is located in the Agricultural/Residential zoning district of the Town of
Harvard. Permitted uses include single family residence, municipal, educational,
religious, non-profit uses, forestry or agriculture.

Dimensional requirements for a ‘basic’ lot include a minimum lot size of 1.5
acres, a minimum access frontage of 180 feet and a lot width of 200 feet at 120 feet from
the roadway.

Reduced frontage or ‘hammerhead’ lots are allowed in town. The minimum lot
size increases to 4.5 acres and the frontage can be no less than 50 feet. The reduced
frontage lots do require a special permit from the planning board.

Parking requirements call for two spaces per dwelling unit.

Hildreth Housing Overlay District (HHOD): The following are the details of the
Hildreth Housing Overlay District. The district was specifically created to allow for the
17 units of age restricted land on the 3.17 acres of 11 and 15 Elm Street that were deemed

surplus by the Town of Harvard. The only land in the town within this overlay district is
the 7.27 acres of 11 and 15 Elm Street.
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DESCRIPTION OF THE SUBJECT PROPERTY

The subject of this report is 3.17 acres of Agricultural-Residential zoned land,
within the Hildreth Housing Overlay District, off of Elm Street in Harvard, MA. The site
has been preliminarily approved for a 17 unit, age restricted condominium development.
The units will be built within 7 duplex structures and 3 detached buildings. Units will be
limited in size to no more than 1,500 sq ft of living area. At least one of the occupants of

a unit to be built on site must be at least 60 years of age.

The following are additional details for the property:

Land Area
Road Frontage

Access

Shape
Topography

Zoning

Overlay District

Site
3.17 acres or 138,199 sq ft.
None.

The site will have access off of a municipal driveway that serves the Town's
Council on Aging facility (Hildreth House) at 15 Elm Street. The driveway also
provides access to 11 Elm Street, a Town of Harvard Fire Station.

Irregular.

The site contains level areas and moderate slopes. At the future entrance to the
dewvelopment to be built on site, it is 470" above sea lewel. In the center of the land
the elevation is 464'. The peak is 476.4' in the southwest corner of the land at

a rock outcropping. In the area on site where the 17 units and the roadway will
be built, elevations range from 464 to 476.4'. There is a small section in the
northeast tip of the land, within the open space portion of the land, that dips down
to 442.1'. The 562' long roadway to be installed will contain no slopes greater
than 2.5%.

Agricultural-Residential.

Hildreth Housing Owerlay District.

Flood Zone The site is not located in a designated flood hazard zone per FEMA Panel #250
27C 314E dated July 4, 2011.

Wetlands None on site or nearby.

Utilities The site has access to municipal water and sewer, electricity, telephone, natural
gas and all telecommunication lines.

Easements/ No known, observed or recorded easements in effect. The subject 3.17 acre site

Rights of Way

Soils

will benefit from a right of way access off of the municipal driveway as shown on the
the plans in this report.

Per the maps of the USDA/NRCS, the predominant soil types on site are Chatfield-
Hollis-Rock outcrop complex. A copy of this map can be seen in the Addenda to
this report. The site contains rock outcroppings and is densely treed.
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Existing Conditions

At present the subject 3.17 acres is part of two parcels owned by the Town of
Harvard totaling 7.27 acres. The parcels at 11 and 15 Elm Street contain a fire station
building and the Hildreth House respectively. A municipal driveway extends into the
7.27 acres along the boundary line between 11 and 15 Elm. The subject site will have
access off of this driveway and the required 562’ long roadway needed for the subject
development will be built off of this municipal driveway.

Proposed Subject Site
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The approximate dimensions of the subject 3.17 acres are shown in red above.

Proposed Development Plans

The preliminarily approved plans call for the installation of a 562’ long cul de sac
roadway in from the municipal driveway, as shown above. The roadway will have
pavement width of 24’ a 5’ wide sidewalk on one side, and cape-cod berm or asphalt
curbing. The roadway will end in a cul de sac with a 90’ outside diameter. All utilities
are to be installed below ground.

The 17 units to be constructed on site will be no more than 1,500 sq ft in living
area with no more than 1 car garage each. The preliminary approvals did not include
construction specifications or design requirements other than a stipulation that 3 of the
units could be 3 bedrooms versus 2 bedrooms for the others, and each unit must have a
first floor master bedroom.

Comments/Conclusions: A full set of the site plans for the subject property and
proposed development can be found in the Addenda to this report. The plans were
prepared by TTI Environmental, Inc., dated June 15, 2017 and revised to July 10, 2017.
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HIGHEST AND BEST USE

The Dictionary of Real Estate Appraisal, Sixth Edition defines highest and best
use as "the reasonable, probable, and legal use of vacant land or an improved property,
which is physically possible, appropriately supported, financially feasible, and that results
in the highest value. The four criteria the highest and best use must meet are legal
permissibility, physical possibility, financial feasibility, and maximum profitability."
The highest and best use is often referred to as the optimum use.

The legally permissible and physically possible uses of the site have essentially
been determined through the land disposition request for proposal, and the bylaws of the
Hildreth Housing Overlay District, which were specifically written for the subject parcel.
The land can be developed with 17 units of housing. The units will be built along a
required 562’ long cul de sac roadway. They are to be built within 7 duplex buildings and
3 freestanding buildings. There can be no more than 25,500 sq ft of living area in the
aggregate on site, or 1,500 sq ft per unit. The units must have a first floor master
bedroom. There can be no more than a 1 car garage per unit. At least one of the
occupants of a unit on site must be at least 60 years of age.

There really isn’t an alternative for the site without a re-zoning.

But to proceed with the development as has been preliminarily approved, it must
not only be legally permissible and physically possible, which it is, but it must also be
financially feasible. And to measure this, we first projected retail sale prices for the 17
potential units by reviewing sales of new or newer townhouse style units in the subject
area. In the Addenda to this report are details of 10 sales of newer townhouse style units
in Harvard and abutting towns, from a pool of 24-36 sales analyzed. These sales were
used in making the retail price projections for the potential subject units.

We then projected costs for developing 17 units approved on site against actual
costs of similar developments in the area, along with a review of the Marshall Valuation
Service, a nationally based construction cost manual, and a review of roadway installation
costs from subdivision developments in the area. This data is contained in the Addenda
to this report.

After a review of the data needed for income and expense inputs, the following is
our projection of financial feasibility:
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INCOME Projected

Per Retail
Unit Sqg Ft Sqg Ft Price Totals
1,500 $ 250.00 $ 375,000 X 17 = $6,375,000
EXPENSES
Site Costs 562 linear feet @ $900/ft $ 505,800
Unit Construction; 25,500 sq ft @ $110 per sf $2,805,000
TOTAL CONSTRUCTION COSTS $3,310,800

Amount Available for Soft Costs, Overhead&Profit $3,064,200
or
48% of retail

The amount of money available for overhead and profit, and soft costs, are above
what a developer would need to proceed with development.

Based upon the analysis displayed above, it is our opinion that the highest and
best use of the subject property is for development of the 17 units that have been

preliminarily approved.

EXPOSURE TIME

The Dictionary of Real Estate, 6™ Edition, defines Exposure Time as:

“The estimated length of time 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 appraisal. Exposure time is a retrospective opinion based on
analysis of past events assuming a competitive and open market. (USPAP, 2016-2017

ed)” (p 83)

In other words, how long do we estimate it would have taken to sell the subject
property at the estimated value of $1,200,000? Based upon a review of the periods it took
to sell other tracts of land in the area, it is our opinion that a reasonable exposure time is
12 months.
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APPRAISAL PROCESS

The methodology traditionally used for the valuation of real property is derived
from three basic approaches to value: The Cost Approach, the Sales Comparison
Approach and the Income Capitalization Approach. From the indicated values produced
by each of these approaches and the weight accorded to each, an estimate of market value
is made. The following is a brief summary of the method used in each approach to value.

COST APPROACH

The Cost Approach is devoted to analysis of the physical value of a property; that
is the market value of the land, assuming it were vacant, to which is added the
depreciated value of the improvements to the site. The latter is estimated to be the
reproduction cost of the improvements less accrued depreciation from all causes.

SALES COMPARISON APPROACH

The Sales Comparison Approach is based upon the principle of substitution, that
is, when a property is replaceable in the market, its value tends to be set at the cost of
acquiring an equally desirable substitute property assuming no costly delay in making the
substitution. Since few properties are ever identical, the necessary adjustments for
differences between comparable properties and the subject property are to a certain extent
a function of the appraisers experience and judgment.

INCOME CAPITALIZATION APPROACH

The Income Capitalization Approach is an analysis of the subject property in
terms of its ability to produce an annual net income in dollars. This estimated net annual
income is then capitalized at a rate commensurate with the relative certainty of its
continuance and the risk involved in ownership of the property.

ANALYSIS AND VALUATION

In order to estimate the value of the subject property, we have utilized the Sales
Comparison Approach only. Because the subject is essentially vacant land, with no
improvements, and produces no income, neither the Income Approach nor Cost Approach
are applicable.
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SALES COMPARISON APPROACH: The Sales Comparison Approach is a
comparative analysis between the subject property and recently sold similar properties. In
analyzing this, sales data consisting of arms-length transactions between willing and
knowledgeable buyers and sellers, we have identified price trends from which value
parameters may be developed. Comparability with respect to physical, locational and
economic characteristics is an important criteria in evaluating the sales.

This approach starts with research pertaining to relevant property sales and current
offerings throughout the competitive area. The data collected has been analyzed to select
those properties considered most similar to the subject property. In most cases, the
comparison is accomplished by use of a unit of comparison (common denominator).
Adjustments are made to the comparable properties to account for differences between
them and the subject.

In the subject case, we searched for recent sales of sites approved or purchased for
multi-family development in the Harvard area market. The focus was on smaller
developments of 15-30 units. Due to the lack of more recent data in this market itself,
both the search area and search period for sales were extended beyond normal guidelines.

This search produced 6 sales considered most similar to the subject. The
following are details on each:
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Land Sales Analysis (cont.).

A summary of these sales can be found below. We have compared each to the
subject on a price per potential unit basis, with 17 being the potential for the subject.

Multi Family Development Site Sales Summary

Date of Valuation 12-Sep-17
Time Adjustment 4%
Sale
Sale Address Town Price
1 59 N. Main Street Sherborn  $ 1,275,000
2 Lot 1 Hayden Row e St Hopkinton ~ $ 1,070,000
3 off Chestnut Street Franklin $ 800,000
4 Blueberry Hill Lane Melrose $ 900,000
5 Lot 2 Pow ers Road Westford $ 587,500
6 161 Chestnut Street Foxborough $ 410,000
Subject rear Hm Street Harvard =~ --------

#of
Sale Allowed

Date Units
15-Aug-15 12
27-Feb-15 18
PENDING 10
31-Mar-17 19
PENDING 28
15-Sep-14 7
-------- 17

Acreage
6.35
20.00
9.10
3.95
10.89
1.32

3.17

Fully
Approved
at time of

Sale

No

Yes

Yes

Yes

No
No

Partial

Frontage
398.00
342.56

40.17
120.19
982.43
200.00

None

Affordable
Units
Reg?

Yes
Yes
Yes
Yes
Yes
Yes

No

Price
Per
Allowed
Unit
$106,250
$59,444
$80,000
$47,368
$20,982
$58,571

Time
Adjusted
Price
Per
Unit
$115,090
$ 65,491
$ 80,000
$ 48,225
$ 20,982
$ 65,589

The sales have first been adjusted for time, to take into consideration the
appreciating market conditions in the regional commercial real estate market. We used a
4% annual adjustment based upon a review of several recent surveys and studies.

After making the time adjustment the sales range in price from $20,982 to
$115,090 per unit. The sales were then put on the following adjustment grid for a
qualitative comparison to the subject parcel:
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Land Sales Analysis (cont.).

Categories for comparison were Location; Approval Status; Site Utility; Presence
of Sewer (or not); Site Conditions; and Expected Development Costs.

Location and ‘Approvals in Place’ are fairly self-explanatory. Sites that sell
‘turnkey’ with all approvals in place will sell for more than sites sold with the buyer
having to pay for the costs of engineering and approvals. We consider the subject site
essentially approved. A buyer will simply have to present plans that conform to the
engineering that has been completed thus far. There will not be a lengthy approval
process needed or costly legal representation.

The subject site, Sales #2, #3 and #4 will sell or sold approved. The remaining
sales sold contingent upon the buyer gaining approvals, but with the buyer paying the cost
of gaining approvals.

Site utility, site conditions, and expected development costs are generally related
categories. For the site utility category, it is our conclusion based upon a review of sales
that a developer will pay more for a site approved for 17 units that offers room for ample
parking and site amenities, versus a site approved for 17 units that requires structured
parking and offers no room for amenities. The subject site and #1, #2, and #6 are similar
in that the sites are predominantly usable upland. #3, #4, and #5 are inferior to the
subject in this category.

The presence of sewer (or not) is also fairly self-explanatory. Sites requiring
private septic systems can cost a developer $10,000 per unit extra (or more) than sites that
are readily connected to municipal sewer.

When analyzing the 6 sales, and comparing to the subject, our thoughts on the
subject site include, first the positive, then the negative:

e The site is approved and readily connected to municipal sewer. And the site is in
Harvard, a desirable community that does not have a significant supply of condo
units on the market at present. The site is free from wetlands.

e The location in town is secondary. It is adjacent to a fire station, which may be
off-putting to some. It abuts a municipal parking lot as well. Large rock
outcroppings on site will increase construction costs. The limit on square footage
to 1,500 sq ft per unit means that basements will not be allowed to be finished.
This may be off-putting to some seniors, who, studies have shown, like to create
additional living area in the basements of units for visits from family members,
particularly grandchildren.

Of the 6 sales, we gave most consideration to #1, #2 and #4 and less amount of
consideration to #3, #5 and #6.
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Based upon a review and analysis of each sale, it is our opinion that an
appropriate indicator for the subject site is $70,000 per potential unit. The value of the
site as of September 12, 2017 is as follows:

# of Per Per
Potential Potential Indicated
Units Unit Value
rear Elm Street; 3.17 acres 17.00 x $ 70,000 = $1,190,000

ROUNDED  $1,200,000

35



CHECK OF REASONABLENESS

In order to check to see if this $1,200,000 indication of value is reasonable, we
completed a Condominium Sellout Analysis.

In this case, after determining the number and type of units/dwellings that can be
created from the appraised parcel, physically, legally, and economically, a sales
comparison analysis of finished units/dwelling is then undertaken. After adjusting the
comparable sales for differences, the appraiser estimates the most likely retail sale prices
of the proposed units/dwellings, the probable development period and the absorption rate.

All costs associated with completing the construction and selling the 17
residential units are then deducted from their projected retail sale prices. Development
and entrepreneurial profit are then deducted from the projected gross sale price to arrive
at the net sales proceeds. The periodic net sale proceeds are then discounted to present
value at an appropriate yield rate over the estimated period required for the project
development and market absorption. The result is an indication of the value of the
subject 3.17 acre property, ‘as-is.’

In the Addenda to this report are 10 sales of new or newer condominium units in
the Harvard area market. Based upon a review of these sales, we project that the 1,500 sq
ft units allowed on the subject site would have retail sale price potential of $250 per sq ft,
or $375,000.

We projected site infrastructure costs at $900 per linear foot, and vertical/unit
construction costs at $110 per sq ft of living area, based upon the cost example data, also
presented in the Addenda to this report.

We assume a total 3 year construction and sellout/absorption period.

Based upon discussions with developers and a review of the developer survey
presented in the Addenda to this report, we project an overhead and profit allowance of
15% of retail sales; and a discount rate of 15% as well.

This exercise produces 3 annual net cash flows from the potential development.
Discounting these cash flows by the selected 15% discount rate produces a net present
value from this analysis of $1,200,000, supporting our estimate of value from the Sales
Comparison Approach. The following are the calculations from this anlaysis:
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RECONCILIATION AND VALUE CONCLUSION

The final step in estimating the market value of the subject property is a
correlation of the value from each of the approaches utilized in the appraisal process. In
order to estimate the value of the fee simple interest in the property we utilized the Sales
Comparison Approach. Because the subject property is vacant land, which produces no
current measurable income, neither the Cost Approach nor Income Approach was
applicable.

The Sales Comparison Approach is considered a good indicator of value for this
appraisal. We used 6 sales of multi-family development sites in the Harvard area and
beyond, into eastern Massachusetts for comparison to the subject. These sales, after
being adjusted for time/market conditions, were compared to the subject on a price per
potential unit basis, with 17 units being the figure for the subject.

After analysis of price per potential unit of $70,000 was considered appropriate
and then multiplied by the subject’s 17 potential units to produce an indication of value
from this approach of $1,200,000.

Because the data from the Sales Comparison Approach was, in some cases,
beyond the subject market area, and older, we completed a ‘Check of Reasonableness’
against this indication of value by completing a Condominium Sellout Analysis. Using
inputs from the subject market, we projected sale prices and costs that would be incurred
with a likely development of the site. The net cash flows from this exercise were then
discounted using an appropriate rate and a present value was derived, supporting our
indication of value from the Sales Comparison Approach.

Based upon the methods of valuation used in this report, it is our opinion that the
market value of the fee simple interest in the subject property, as of September 12, 2017

1S:

ONE MILLION TWO HUNDRED THOUSAND ($1,200,000) DOLLARS
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CERTIFICATION

We certify that, to the best of our 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 our personal unbiased professional
analyses, opinions, and conclusions.

we have no present or prospective interest in the property that is the subject of this
report, and we have no personal interest or bias with respect to the parties involved.
we 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.

our compensation is not contingent on an action or event resulting from the analyses,
opinions, or conclusions in, or the use of this report.

our analyses, opinions, and conclusions were developed, and this report has been
prepared, in conformity with the requirements of the Code of Professional Ethics and
the Standards of Professional Practice of the Appraisal Institute.

the use of this report is subject to the requirements of the Appraisal Institute relating
to review by its duly authorized representatives.

Mr. Bowler and Mr. Avery are currently certified under the voluntary continuing
education program of the Appraisal Institute.

we have made a personal inspection of the property that is the subject of this report.
no one provided significant professional assistance to the persons signing this report.
the appraisal assignment was not based on a requested minimum valuation, a specific
valuation, or the approval of a loan.

Based upon the analysis displayed in this report, it is our opinion that the market

value of the subject property as of September 12, 2017, subject to the definitions,
assumptions and limiting conditions, extraordinary assumption, hypothetical condition,
and certifications set forth in the attached report is:

ONE MILLION TWO HUNDRED THOUSAND ($1,200,000) DOLLARS

Christopher H. Bowler, MAI, CRE Jonathan H. Avery, MAI, CRE
Massachusetts Certified General Massachusetts Certified General
Real Estate Appraiser #495 Real Estate Appraisers #26
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ADDENDA



DEEDS FOR 11 AND 15 ELM STREET
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I, DOROTHY E. HILDRETH, of Harvard, Worcester County,
Massachusetts, being unmarried, for consideration paid grant to
H
the Town of Harvard/1n ala County " ¥ith QUITCLAIM COVENANTS,

the vacant land owned by me in said Harvard bounded and de~
scribed as follows:
A PARCEL of land situated on the Northweste
erly side of the Town of Harvard
Common in the County of Worcester,
Commonwealth of Massachusetts, and
bounded:
SOUTHERLY by land of Robert Wasserman et ux,
and land of the First Congregational
Unitarian Society by & stonewall by
two courses totaling four hundred
sixty-two and 77/100 (462.77) feet;
NORTHWESTERLY by land of the Orantor by a stone-
wall by two courses totaling one
hundred seventy-five and 00/100
(175.00) feet;
NORTHERLY by land of the Orantor by one course

measuring two hundred forty-six and
95/100 (246.95) feet;

by land of the Grantor by two
courses and one arc distance total-
ing two hundred eighty-five and
277100 (285.27) feet;

NORTHEASTERLY

SOUTHEASTERLY by the Northwesterly side of the Town
of Harvard Common by & stonewall by
one course measuring one hundred

eighieen and 537100 (118.53) feet;
CONTAINING
BEING

1.61 acres, more or less

the parcel shown on Plan No. S-2879
by Charles A. Perkins Co., Inc. Civil
Engineers & Surveyors, entitled "Land
in Harvard, Mass, surveyed for Town
of Harvard" dated Jan. 17, 1973,
Hecondad 1y Plaw Sosk 408 Plan Q6.
The premises are conveyed subject to real estate taxes

for the year 1973, which the Grantee assumes and agrees to pay.




- —————

LA

—— -

9‘\7(_Q__& , 88, Boston, May , , 1973,

The consideration for the above deed is the sum of
One dollar ($1), the receipt whereof is hereby acknowledged,
WITNESS my hand and seal this § % gay of May,

s it

COMMONWEALTH OF MASSACHUSETTS

1973.

Then pcruoimuy appeared the above named Dorothy E.
Hildreth and acknowledged the foregoing instrument to be her.',‘:-' £

(4 “"ml'-':am;',},:.: .«_z.‘ ¥ §
free act and deed, G ) (:g..é._w_--#’:(.,‘ Y
R W LA T )

Before me, 2 R g‘z

-

2

Recordednov 111974 at / h./7m.& x
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COMMONWEALTH <F MASSACHUSETTS i

Worcester, ss. Town of Harvard
August 15, 1979

ORDER OF TAKING

WHEREAS, the duly elected Board of Selectmen of the
Town of Harvard have determined that it is in the public
interest to acquire land abutting the Town Common for Cie
purpose of expansion of municipal facilities and services;
and WHEREAS, at the Special Town lfeeting of rhe Town of
Harvard, duly callud and held on January 29, 1979, and
reconvened on March 31, 1979, upon proper motion éuly made
and seconded, the following votes were properly adopted:

ARTICLE_8. VOTED:. That the Town authorize the Board

of Selectmen to acquire by cminent domain, for Che
purpose of expansion of municipal facilities and ser-
vices, a certain parcel of land, designated as Lot 2,
known as the Hildreth land, with buildings thereon, as
shown on a plan entitled "Land in Harvard; Mass.,
surveyed for Dorothy E. Hildreth', by Charles A. Perkins,
Inc., dated January 1979, Plan No. 4260, being a parxcel
of  land containing 5.66 acres, more or less.

ARTICLE_9. VOTED: That the Town transfer from free
cash the sum of $7,500 and authorize the Town Treasurer
to Dorwow, in accovdunce with tha provisions of General
Laws, Chapter 44, Section 7{(3), the sum of £140,0€0 cn
notes for a period of twenty years.lCo acquire by
eminent domain a zertain parcel of land, shown as Lot 2,
known as the Hildreth land, with buildings thereon, as
shown on a plan entitled "Land in Harvard, Mass., sur-
veyed for Dorothy E. Hildreth', by Chavias A, Perkins,
Inc., dated Jaanuvary 1979, Pian No. 4360; being a parcel
of land containing 5.66 acres, more or less.

AND WHEREAS, at tiae Special Town Meeting of the Town
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of Harvard, duly c¢alled and held on June 26, 1979,
upon proper motion duly made and seconded, the follow-
ing vote was properly adopted:

ARTICLE 12Z2. VOTED: That the Town authorize the Town
Treasurer, with the approval of the Selectmen teo carry
out the borrowing of money authorized in Article 9 of
the Special Town Mecting of January 29, 1979 which was
reconvened on March 31,1979, for periods of up to
twenty years, whichever perieod of time is found Co be
the most advantageous to the Town.

NOW ,THEREPORE, WE, the undersigned Board of Selectmen
of zhie Town ol Harvivra, by vicwtue of ¢he foregoing
authorizing the Board of Selectmen to acquire the fee
in the above-mentioned property, and of the provisions
of General Laws, Chapter 40, Section 14, and of the
provisions of Chapter 79 of the General Laws as amend-
ed, and of all other powers and enabling authority,
adopt the following order:

ORDERED: That there be and hereby is taken and that
the Board of Seclectmen do hereby take for the purpose
of expansion of municipal facilities and services
including general administrative offices and meeting
rooms the fec simple title to the following described
parcel of land together with all appurCenant easements
and including all of the trees and structures thereon:

A parcel of land situated on the westerly side of
Ayer Road in the Town of ‘Harvard, County of
Worcester, Commonwealth of Massachusetts, bounded:

SOUTHEASTERLY by the Town of Harvard Common, by
onc course measuring 267.93 feet:

SOUTHERLY by land of the Town of Harvard by three
courses and one arc totalling 5353.21 feet;
WESTERLY by Lot 1 shown on the Plan hereinafter
referred to by one course measuring 440.40 feet;
NORTHERLY by Parcel 1 shown on said Plan by one
course measuring 259.67 feet;
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NORTHEASTERLY by land of Robert B. Elwell by two i
courses totalling 389.08 feecr; {
EASTERLY by the westerly side of Ayer Road by one
course and one arc totalling 135.01 feet;
Containing 5.66 acres.

For bounds and measurements of said parcel
reference is made to a plan entitled "Land in
Harvard, Mass., surveyed for Dorothy E. Hildreth",
by Charles A. Perkins,Co., Inc., dated January
1979, Plan No. 4360, recorded in Worcester District
Registry of Deeds, Plan Book 467, Plan 66

The land herein described is supposed to belong to
the following named persons:

Dorothy E. Hildreth

The name of the owner herein given is correct,

so far as may be determined by search of public
records, and although supposed to be correct,is

a matter of opinion and belief. If it happens
that other parties than the above own or have any
interest in the above parcel, any damages awarded
shall be paid to the true owner or owners or per-
sons having an interest in said parcel in propor-
tion to their respective interests therein.

The land herein before described is taken whether
or not che.owners of 53id land are as hercin
stated,

Damages are awarded pursuant to the aucthority
voted in Article 9 of the Special Town Heeting of
the Town of Harvard held on January 29, 1979 and
reconvened on March 31, 1979 as amended by Article
12 of the Specfal Town Meeting held on Jume.26,1979
in Cthe amount of $147,500., This Order has been
adopted by unanimous vote of the Board of Select-
men at a meeting held in Harvard, Massachusetts

on August 15, 1979.
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We direct that this Ovder of taking be recorded
! at the Worcester District Registry of Deeds.

Board of Selectmen of the Town of Harvard

%/eﬁ./ﬂ M;&m{_,’-——

Walcgdm C. chry 7

eorg de1e

FE?F:'T Fbc el

COMMONWEALTH OF MASSACHUSETTYS

Worcester, ss. August 15, 1979

Then personally appeared the above namzd members
of the Board of Selectmen, Malcolm €, Henry, CGeorge B.
Sloane and Peter T. Koch and acinowledge the foregoing
to be their free act and deed and the free act and
deed of the Town of Harvard, before me,

/ Yééém&/ ,T_é_?x

Nocory Public

Hy commission expires March 12, 1982

~ Recorded see mmat?h.-' mﬂ M
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COMPARABLE CONDOMINIUM UNIT SALES

































ROADWAY COST COMPARABLES



Town
Lexington

Wellesley

Northbridge

Boxborough

Plymouth

Westminster

Hanover

Wilmington

Boylston

Hudson

Middleton

Marshfield
Holden

Leominster

Project
Cedar Street

Subdivision

Fieldstone
Way

Presidential
Farms V

Silas Taylor
Farme Road

Pine Hills OSMUD

Westminster
Estates

Stable Ridge

North Wilmington
Estates

Barnard Hill

Olde North Estates
East Meadow Farm

Cranberry Cove
Stanhope Estates
Sheldon Hill

Road

10 lots; 22' wide pavement, all underground
utilities; granite curbing for entire roadw ay;
4' sidew alk on 1 side. Gentle slopes, no
ledge. Amount includes razing of 3 older

dw ellings. Some w etlands to rear. Extensive
drainage correction measures needed.

12 lots; 22' wide pavement; all underground
utilities; granite curbing for entire roadw ay;
4' sidew alk on 1 side. Gentle slopes, no

ledge. Amount includes razing of tw o older

Cul de sac roadw ay for 14 lots. All utilties
including w ater/sew er/gas below ground;
granite curbing. Slopes up. Ledge blasting
is cause of high costs.

11 lot, 30.61 acre conventional subdivision.
22' wide pavement, asphalt curbing, private
w ell & septic, cistern required. Sloping site.

14 lots; 4.37 acres; 28' wide road; private
w ells and septic; asphalt curbing.

Phase | of an 88.27 acre, 126 lot cluster
subdivision. Private w ell & septic, 26" wide
pavement w idth, asphalt curbing.

14 lot cul de sac roadw ay required. 28'
w ide pavement; granite curbing; municipal
w ater, individual septic. Level land.

26 lots; municipal w ater; private septic
systems; 63.95 acres; 26' wide pavement;
5'wide sidew alk on one side; granite
curbing; moderate slopes in topo.

46 lot development. Not yet constructed.
High costs due to required bridge over
w etlands and extensive grading. Public
w ater, private septic. Not yet started.

19 lots. public w ater/sew er.

17 lots. public w ater/private sew er.
asphalt curbing, sidew alk 1 side.

13 lots. public w ater/private sew er.

6 lots. Hilly location; public w ater/sew er.

Road(If) Cost Price/LF Date Comments
626 $1,030,590 $1,646.31 2017
500 $350,000 $700.00 2017
dw ellings.
750 $1,000,000 $1,333.33 2017
1,508 $697,649 $462.63 2016
477 $201,960 $423.40 2016
3,600 $1,500,000 $416.67 2016
1,384 $827,630 $598.00 2015
2,358 $1,184,259 $502.20 2014
6,773 $3,787,000 $559.10 2014
1,480 $580,000 $391.89 2014
2,615 $1,176,750 $450.00 2013
1,400 $670,543 $478.96 2013
506 $300,770 $594.41 2011
1,705 $573,472 $336.35 2010

23 lot development; 22" wide pavement.
Asphalt curbing; septic, muni w ater.

ground, 24' wide pavement, steep sips.
below grnd utils, asphalt curbs, septic.



COMPARABLE CONDOMINIUM COSTS



Project
Name
1 Craftsman Vil

2 Wildflower
Meadow s

3 Residences @
Black Birch Lane Il

4  Residences @
Black Birch Lane |

5 Black Horse Ln

6  Wolcott Estate
Canton Ave

7  Woodmere @

Brush Hill
8 Vilage @
Cooks Farm
9 Holly Glen
10 Boynton
Meadow s

11 Northfields

Town
Bolton

Littleton

Concord

Concord

Concord

Milton

Milton

Franklin

Burlington

Groton

Andover

# of
Units
30

56

16

25

22

58

36

55

32

21

80

Site

Construction
Cost/Unit

$56,250

$64,554

$51,563

$79,000

$95,518

$87,000

$63,472

$53,083

$65,594

$20,238

$65,000

Vertical/Building
Construction
Cost/Unit
Cost/SE
$195,070
$100.19

$194.,150

$110.00

$411,750
$182.92

$341.701
$151.20

$340,000
$130.02

$465,000
$175.14

$336,900
$150.00

$296.,125
$125.00

$257,712
$112.00

$240,232
$105.09

$240,350
$110.00

Average
Unit

Size(sf
1,947

1,765

2,251

2,260

2,615

2,655

2,246

2,369

2,301

2,286

2,185

Type
of

Development
30 Detached

Detached Hms

8 Detached,

8 Attached

15 Detached,
10 Attached

16 Detached
6 Attached

Attached T-hmes

Attached T-hmes

Detached Hms

Detached Hmes

Tow nhouses

Tow nhouses

Comments

Targeted tow ards 1st time buyer w ith retail prices in high
$400s. Chapter 40B permit requires 25% affordable. Site
infrastructure requires 2 common septics; 2 long common
drivew ays. Average quality construction. 2016 construction.

56 unit detached development under construction as of
June of 2014. All units to be detached. Costs include
pro rata share of w aste w ater treatment facility.

55+ development on 5.79 acres. Private septic required. 2
affordable units. Loop roadw ay through complex.
Construction to start July 2017.

55+ development on 15.57 acres. Private septic required. 3
affordable units. Long, loop roadw ay through complex.
Construction started September 2015.

Development on 44.48 sloping acres in Concord near the
Acton line. Private septic required. Extensive w etlands and
ledge removal. Construction began 11/2016.

Proposed development off Canton Ave. All attached duplex
units; and 3 units in re-developed existing dw ellings.
Water, sew er. Sew er extension of 500' needed. Sloping
site; 47 ac. Likley 2018 start. In approval process.

34 new units @ 2 redeveloped units in mansion building on
8.58 acres. High end finishes. 4 of units affordable at
$170,000 each. Avg market rate unit - $920,000+/-.

55 unit detached development starting construction in
March of 2015. All units to be detached. Municipal
w ater and sew er,natural gas. 20 acre site.

32 unit development of all detached units on a 14.58 acre
site. Municipal w ater/sew er. Tw o loop roadw ays needed.
2013 construction start.

21 unit development under construction in 2012. Includes
15 t-house units, 3 garden style units, 3 office units.
Level site, short loop road.

32 t-houses; 48 garden style. Only t-hses under constr.
Level site, but with extensive w etlands. Tow n sewer,
w ater. Started 2009; still under construction 2013.
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APPRAISAL LEXICON
&
ASSUMPTIONS, LIMITING CONDITIONS



APPRAISAL LEXICON

MARKET VALUE

"The most probable price, which a property should bring in a competitive and open
market under all conditions requisite to a fair sale, the buyer and seller each acting prudently,
knowledgeably and assuming the price is not affect by undue stimulus. Implicit in this definition
is consummation of a sale as of a specified date and passing of title from seller to buyer under
conditions whereby:

1. Buyer and seller are motivated,

Both parties are well informed or well advised and each acting in what he considers his

own best interest;

A reasonable time is allowed for exposure in the open market;

4. Payment is made in terms of cash in U.S. dollars, or in terms of financial arrangements
comparable thereto; and

5. The price represents the normal consideration for the property sold unaffected by special
or creative financing, or sales concessions granted by anyone associated with the sale."

(1

FEE SIMPLE ESTATE

(98]

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. (2)

HIGHEST AND BEST USE

The reasonably probable use of property that results in the highest value. The four criteria the highest and best
use must meet are legal permissibility, physical possibility, financial feasibility and maximum productivity. (3)

LEASED FEE INTEREST

The ownership interest held by the lessor, which includes the right to receive the contract
rent specified in the lease plus the reversionary right when the lease expires. (4)

MARKETING TIME

An opinion of the amount of time it might take to sell a real or personal property interest
at the concluded market value level during the period immediately after the effective date of an
appraisal. Marketing time differs from exposure time, which is always presumed to precede the
effective date of an appraisal. (5)

(1) FIRREA 12 CFR Part 323.2.

(2) The Dictionary of Real Estate Appraisal, Appraisal Institute, Chicago, IL, 2015, Sixth Edition - Page 90.
(3) Ibid. - 109.

(4) Tbid. - 128.

(5) Ibid. - 140.



MARKET RENT

The most probable rent that a property should bring in a competitive and open market
reflecting the conditions and restrictions of a specified lease agreement, including the rental
adjustment and revaluation, permitted uses, use restrictions, expense obligations, term,
concessions, renewal and purchase options, and tenant improvements (TIs). (6)

EXPOSURE TIME

1. The time a property remains on the market.

2. [The] estimated length of time 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. Exposure time is a retrospective opinion based on an
analysis of past events assuming a competitive and open market. (USPAP, 2016-2017
ed.) (7)

PROSPECTIVE OPINION OF VALUE

A value opinion effective as of a specified future date. The term does not define a type of
value. Instead, it identifies a value opinion as being effective at some specific future date. An
opinion of value as of a prospective date is frequently sought in connection with projects that are
proposed, under construction, or under conversion to a new use, or those that have not yet
achieved sellout or a stabilized level of long-term occupancy. (8)

RETROSPECTIVE VALUE OPINION

A value opinion effective as of a specified historical date. The term retrospective does
not define a type of value. Instead, it identifies a value opinion as being effective at some
specific prior date. Value as of a historical date is frequently sought in connection with property
tax appeals, damage models, lease renegotiation, deficiency judgments, estate tax, and
condemnation. Inclusion of the type of value with this term is appropriate, e.g., “retrospective
market value opinion.” (9)

(6) Ibid. - 140.
(7) Ibid. - 83.
(8) Ibid. - 180.

(9) Ibid. - 201.



ASSUMPTIONS AND LIMITING CONDITIONS

This appraisal report has been made with the following general assumptions:

This is a narrative Appraisal Report which is intended to comply with the reporting
requirements set forth under Standards Rule 2-2(a) of the Uniform Standards of
Professional Appraisal Practice for an Appraisal Report. Supporting documentation
concerning the data, reasoning, and analyses is retained in the appraiser’s file. The
information contained in this report is specific to the needs of the client and for the
intended use stated in this report. The appraisers are not responsible for the unauthorized
use of this report.

. No responsibility is assumed for the legal description or for matters including legal or
title considerations. Title to the property is assumed to be good and marketable unless
otherwise stated.

The property is appraised free and clear of any or all liens or encumbrances unless
otherwise stated.

Responsible ownership and competent property management are assumed.

The information furnished by others is believed to be reliable. However, no warranty is
given for its accuracy.

All engineering is assumed to be correct. The plot plans and illustrative material in this
report are included only to assist the reader in visualizing the property.

It is assumed that there are no hidden or unapparent conditions of the property, subsoil, or
structures that render it more or less valuable. No responsibility is assumed for such
conditions or for arranging for engineering studies that may be required to discover them.

It is assumed that there is full compliance with all applicable federal, state, and local
environmental regulations and laws unless noncompliance is stated, defined, and
considered in the appraisal report.

It is assumed that all applicable zoning and use regulations and restrictions have been
complied with, unless a nonconformity has been stated, defined, and considered in the
appraisal report.



10. It is assumed that all required licenses, certificates of occupancy, consents, or other

11.

legislative or administrative authority from any local, state, or national government or
private entity or organization have been or can be obtained or renewed for any use on
which the value estimate contained in this report is based.

It is assumed that the utilization of the land and improvements is within the boundaries or
property lines of the property described and that there is no encroachment or trespass
unless noted in the report.

This appraisal report has been made with the following general limiting
conditions:

The distribution, if any, of the total valuation in this report between land and
improvements applies only under the stated program of utilization. The separate
allocation of land and building must not be used in conjunction with any other appraisal
and are invalid if used.

Possession of this report, or a copy thereof, does not carry with it the right of publication.

The appraiser, by reason of this appraisal, is not required to give further consultation,
testimony, or be attendance in court with reference to the property in question unless
arrangements have been previously made.

Neither all nor any part of the contents of this report (especially any conclusions as to
value, the identity of the appraiser, or the firm with which the appraiser is connected)
shall be disseminated to the public through advertising, public relations, news, sales, or
other media without the prior written consent and approval of the appraiser.

Any value estimates provided in the report apply to the entire property, and any proration
or division of the total into fractional interests will invalidate the value estimate, unless
such proration or division of interests has been set forth in the report.

The forecasts, projections, or operating estimates contained herein are based upon current
market conditions, anticipated short-term supply and demand factors, and a continued
stable economy. These forecasts are, therefore, subject to changes in future conditions.
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QUALIFICATIONS OF CHRISTOPHER H. BOWLER
REAL ESTATE APPRAISER AND CONSULTANT

EDUCATION

o BA Economics, Union College, Schenectady, New York 1987

o Appraisal Institute
Course SPP  Standards of Professional Practice
Course 1A-1 Basic Appraisal Principles, Methods and Techniques
Course 1A-2 Basic Valuation Theory and Techniques
Course 8-1  Residential Valuation
Course 1B-A Capitalization Theory & Techniques Part A
Course 1B-B  Capitalization Theory & Techniques Part B
Course 550  Advanced Applications
Course 410  Standards of Professional Practice Part A
Course 420  Standards of Professional Practice Part B
Course 540  Report Writing & Valuation Analysis

o Argus Software
Valuation DCF 2 Day Training; 11/09

PROFESSIONAL AND TRADE AFFILIATIONS

o The Counselors of Real Estate
2015 CRE Designation #13359
o Appraisal Institute
1992 Senior Residential Appraiser - SRA Designation
2000 Member of Appraisal Institute - MAI Designation #11564
2002-4 Director, Massachusetts Chapter
2005 Secretary, Massachusetts Chapter
2006 Treasurer, Massachusetts Chapter
2007 Vice President, Massachusetts Chapter
2008 President, Massachusetts Chapter
. Massachusetts Certified General Real Estate Appraiser License #495

PROFESSIONAL EXPERIENCE

Qualified expert witness; Land Court of Massachusetts.
Qualified expert witness; Massachusetts Appellate Tax Board.




BUSINESS EXPERIENCE

Presently the Senior Associate and Chief Valuation Officer of Avery Associates, Acton,
Massachusetts. Avery Associates handles a wide variety of real estate appraisal and consulting
assignments. Mr. Bowler has prepared appraisals of apartment complexes, office buildings,
industrial buildings, shopping centers, research and development facilities, hotels/motels, golf
courses, restaurants, laboratory-life sciences buildings, medical office buildings, auto dealerships,
truck terminals, warehouses, bank branches, commercial and industrial condominium units and
buildings, lumber yards, service stations, industrial mill buildings, and cranberry bogs.

Mr. Bowler's experience also includes the appraisal of large tracts of land, conservation
restrictions, proposed developments; condominium projects, mixed use retail and residential, and
traditional single family subdivisions. Mr. Bowler has prepared market studies and feasibility
analyses for proposed developments of both residential and commercial projects. Prior to joining
Avery Associates in 1992, Mr. Bowler was employed in the following manner:

1987-1992  Real Estate Appraiser
Edward W. Bowler Associates
Waltham, Massachusetts

1987 Research Associate, New York State Department of Transportation
Albany, New York

BUSINESS ADDRESS
Avery Associates
282 Central Street
Post Office Box 834
Acton, MA 01720-0834
Tel: 978-263-5002
Fax: 978-635-9435
chris@averyandassociates.com



mailto:chris@averyandassociates.com

QUALIFICATIONS OF JONATHAN H. AVERY
REAL ESTATE APPRAISER AND CONSULTANT

EDUCATION
BBA University of Massachusetts, Amherst, Massachusetts
Graduate of Realtors Institute of Massachusetts - GRI
American Institute of Real Estate Appraisers

Course 1-A Basic Appraisal Principles, Methods and Techniques
Course 1A-B Capitalization Theory and Techniques

Course 2 Basic Appraisal of Urban Properties

Course 6 Real Estate Investment Analysis

Course 410/420 Standards of Professional Practice

PROFESSIONAL AND TRADE AFFILIATIONS
The Counselors of Real Estate

1985 - CRE Designation #999
1993 - Chairman, New England Chapter
1995 - National Vice President
1999 - National President
Appraisal Institute
1982 - Member Appraisal Institute - MAI Designation #6162
1975 - Residential Member - RM Designation #872
1977 - Senior Residential Appraiser - SRA Designation
1981 - Senior Real Property Appraiser - SRPA Designation
1986-1987 - President, Eastern Massachusetts Chapter
1992 - President, Greater Boston Chapter
1995 - Chair, Appraisal Standards Council
1996-1998 - Vice Chair, Appraisal Standards Council
Massachusetts Board of Real Estate Appraisers
1972 - MRA Designation
1981 - President of the Board
Royal Institution of Chartered Surveyors
2005 - FRICS Designation

Affiliate Member, Greater Boston Real Estate Board

Licensed Real Estate Broker - Massachusetts 1969

Massachusetts Certified General Real Estate Appraiser #26

New Hampshire Certified General Real Estate Appraiser #NHGC-241

BUSINESS EXPERIENCE

Mr. Avery is Principal of the firm of Avery Associates located in Acton, Massachusetts. Avery
Associates is involved in a variety of real estate appraisal and consulting activities including: market
value estimates, marketability studies, feasibility studies, and general advice and guidance on real
estate matters to public, private and corporate clients. Mr. Avery has served as arbitrator and
counselor in a variety of proceedings and negotiations involving real estate. During 1993, he served as
an appraisal consultant for the Eastern European Real Property Foundation in Poland. He has been
actively engaged in the real estate business since 1967 and established Avery Associates in 1979.

Prior to his present affiliation, Mr. Avery served in the following capacities:



1978-1979  Managing Partner, Avery and Tetreault,
Real Estate Appraisers and Consultants

1975 -1978  Chief Appraiser, Home Federal Savings and Loan Association
Worcester, Massachusetts

1972-1975  Staff Appraiser, Northeast Federal Saving and Loan Association
Watertown, Massachusetts

1971-1972 Real Estate Broker, A. H. Tetreault, Inc.
Lincoln, Massachusetts

TEACHING EXPERIENCE

Instructor, Bentley College, Continuing Education Division, 1976-1982;
Appraisal Methods and Techniques
Computer Applications for Real Estate Appraisal

Approved Instructor Appraisal Institute - since 1982

Chapter Education Chairman 1986-1987

Seminar Instructor; Massachusetts Board of Real Estate Appraisers since 1981

Certified Appraisal Standards Instructor-Appraiser Qualifications Board

PROFESSIONAL EXPERIENCE

Qualified expert witness; Middlesex County District Court and Superior Court, Essex
County Superior Court, Norfolk County Superior Court, Plymouth Superior Court, Worcester
County Probate Court, Federal Tax Court, Federal Bankruptcy Court, Appellate Tax Board of
Massachusetts and Land Court of Massachusetts. Member, Panel of Arbitrators - American
Arbitration Association, National Association of Securities Dealers Regulation.

Property Assiecnments Include:

Land (Single Lots and Subdivisions) Historic Renovations

One to Four Family Dwellings Movie Theater

Apartments Conservation Easements

Residential Condominiums Hotels and Motels

Office Buildings Shopping Centers

Restaurants Golf Courses

Industrial Buildings Churches

Racquet Club Gasoline Service Stations

Petroleum Fuel Storage Facility Farms

Lumber Yard Office Condominiums

School Buildings Automobile Dealerships
BUSINESS ADDRESS

Avery Associates

282 Central Street

Post Office Box 834

Acton, MA 01720-0834

Tel: 978-263-5002

Fax: 978-635-9435
jon(@averyandassociates.com
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AVERY ASSOCIATES
REPRESENTATIVE LIST OF CLIENTS

FINANCIAL INSTITUTIONS
Avidia Bank
Bank of New England
Belmont Savings Bank
Berkshire Bank
Cambridge Savings Bank
East Boston Savings Bank
Enterprise Bank & Trust
First Pioneer Farm Credit
Marlborough Savings Bank
Middlesex Federal Savings
Middlesex Savings Bank
North Middlesex Savings Bank
North Shore Bank
Rollstone Bank & Trust
Salem Five Cent Savings Bank
Seneca Insurance Co.
TD Bank, N.A.
Webster Five Cents Savings Bank
Workers Credit Union
PUBLIC SECTOR/NONPROFIT
American Arbitration Association
Church of Latter Day Saints
City of Marlborough
Emerson Hospital
Essex County Greenbelt Association
Internal Revenue Service
Mass Audubon
Mass. Dept. of Conservation/Recreation
Massachusetts Dept. of Agricultural Resources
MassDevelopment
MassHousing
Sudbury Valley Trustees
The Nature Conservancy
The Trust for Public Land
Town of Acton
Town of Concord
Town of Lexington
Trustees of Reservations
U. S. Department of Interior
U.S. Department of Justice
U.S. Forest Service
Walden Woods Project
Water Supply District of Acton

CORPORATIONS

Avalon Bay Communities
Boston Medflight

Concord Lumber Corporation
Dow Chemical Company
Exxon Mobil Company
Fidelity Real Estate
Genzyme/Sanofi

John M. Corcoran & Co.
Marvin F. Poer and Company
McDonald’s Corporation
Minuteman Airfield, Inc.
PriceWaterhouseCoopers

Sun Life Assurance Company
The Mathworks, Inc.

Toyota Financial Services
U.S. Postal Service

W. J. Graves Construction Co., Inc.
Zoll Medical Corp.

LAW FIRMS & FIDUCIARIES

Anderson & Kreiger LLP

Choate, Hall & Stewart

DLA Piper, LLP

Edwards, Angel, Palmer & Dodge
Foley Hoag, LLP

Goodwin Procter

Hemenway & Barnes

Holland & Knight

Kates and Barlow

Kirkpatrick Lockhart Nicholson Graham
Kopelman & Paige, P.C.

Lee, Rivers & Corr, LLP

Lynch, Brewer, Hoffman & Fink, LLP
Nutter, McClennen & Fish, LLP
Office of Stephen Small

Peabody & Arnold, LLP

Prince, Lobel, Glovsky & Tye
Rackemann, Sawyer & Brewster
Riemer & Braunstein, LLP

Ropes & Gray

Sally & Fitch

Stern, Shapiro, Weissberg & Garin
Wilmer Hale



