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In accordance with your request for an appraisal, I have conducted the required
investigation, gathered the necessary data, and made certain analyses that have

enabled me to form an opinion of the market value of the subject property.

The results are communicated in this appraisal report. Summary discussions of the
data, reasoning, and analyses that were used in the appraisal process to develop the
appraiser's opinion of value are presented. Supporting documentation concerning the
appraisal is retained in the appraiser's file. The depth of discussion contained in this
report is specific to the needs of the client and for the intended use stated below. The

appraiser is not responsible for unauthorized use of this report.

The purpose of this appraisal is to provide the appraiser's opinion of the market value

(as defined in the report) of the subject real property as of the effective date.

The intended use of this appraisal is to assist the client, The Town of Newtown, in
making decisions in a possible purchase of the property. Intended users of this report

include the client alone.
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SUMMARY OF IMPORTANT FACTS AND CONCLUSIONS

DATE OF REPORT

EFFECTIVE DATE OF VALUATION
DATE OF INSPECTION

ESTATE APPRAISED

PROPERTY ADDRESS

TYPE OF PROPERTY/PRESENT USE
CURRENT PROPERTY OWNER
SITE

IMPROVEMENTS

YEAR BUILT

ZONING

TAX PARCEL ID

HIGHEST AND BEST USE

8/23/2018

8/06/2018

8/06/2018

Fee Simple

191 South Main Street & 61 Pecks Lane
Newtown, CT 06470

Office Building & Former House Site

191 South Main Street LLC & Peck & Main
7.35 Acres & 4.39 Acres Respectively
21,184 Square Feet & 1,316 Square Feet
1981 & 1954 Respectively

M1, Industrial

36/12/8 & 36/12/7

Offices & Former Residence

VALUE CONCLUSIONS:

COST APPROACH

INCOME APPROACH
191 SOUTH MAIN STREET
61 PECKS LANE

SALES COMPARISON APPROACH
191 SOUTH MAIN STREET
61 PECKS LANE

FINAL VALUE CONCLUSION

191 SOUTH MAIN STREET
61 PECKS LANE

N/A

$1,240,000
N/A

$1,270,000
$ 455,000

$1,270,000
$ 455,000
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REAR OF 191 SOUTH MAIN STREET
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PHOTOS
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BULL PEN OFFICE AREA
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PHOTOS

PRIVATE OFFICE

CLIMATE CONTROL ROOM
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PHOTOS

LAVATORY

O'NEILL, DUFFY & CO., LLC
7




PHOTOS

SOUTH MAIN STREET, LOOKING NORTH
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INTERIOR FORMER RESIDENCE
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INTERIOR OF FORMER RESIDENCE
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OUTBUILDING ON SITE
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PHOTOS

" PECKS LANE, LOOKING WEST
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CLIENT, INTENDED USE AND INTENDED USERS

The appraiser’s client for this assignment is The Town of Newtown. The client is the

only intended user of this appraisal report.

This appraisal is intended to provide an opinion of the market value of the subject
property, as defined in this report, for the exclusive use of the client and any other
specified intended user(s) of this report. The intended use of the appraisal is to assist

in the client’s decision-making process regarding a possible purchase.

The use of this appraisal by anyone other than the stated client and intended users,

or for any other use other than the stated intended use, is prohibited.

TYPE AND DEFINITION OF VALUE
This appraisal report is being performed to determine the Market Value of the subject
property in fee simple, in "As Is" condition, as of August 6, 2018.

Market Value is defined as:

The most probable price which a property should bring in a competitive and open
market under all conditions requisite to a fair sale, the buyer and seller, each acting
prudently and knowledgeably, and assuming the price is not affected by undue

stimulus.

Implicit in this definition is the consummation of a sale as of a specified date and the

passing of title from seller to buyer under conditions whereby:

1. buyer and seller are typically motivated;

O'NEILL, DUFFY & CO., LLC
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2. both parties are well informed or well advised, and each acting in what they
consider their own best interests;

3. areasonable 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.

(Source: Office of the Comptroller of the Currency under 12 CFR, Part 34, Subpart C-Appraisals, 34.42 Definitions
[f]. Office of Thrift Supervision under 12 CFR Part 564.2 Definitions [f]. Federal Reserve System under 12 CFR Part
225.62 Definitions [f]. Federal Deposit Insurance Corporation under 12 CFR Part 323.2 Definitions [f]. National Credit
Union Administration under 12 CFR Part 722.2 Definitions[f].)

APPRAISAL DEVELOPMENT AND REPORTING PROCESS - SCOPE
In Preparing this appraisal, I

e made an interior inspection of the subject real property;

e reviewed information regarding the subject available at the Newtown Town
Hall;

e gathered information on comparable commercial building sales;

e gathered information on comparable, rents, operating expenses, and
capitalization rates;

e confirmed and analyzed the data and considered the cost, sales comparison,
and income approaches;

e applied the sales comparison approach to value;

e applied the sales income approach to value;

Due to the age of the subject and the amount of total accrued depreciation from all
sources, especially physical deterioration, the cost approached was considered not

applicable and was not developed.

O'NEILL, DUFFY & CO., LLC
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Several recent sales of office and industrial office properties were found in the area.
Together, they are considered a good guides to value. This allowed the development

of the sales comparison approach.

Adequate information was available to develop an opinion of fair market rent, vacancy
rates, expenses, and appropriate capitalization rates. Therefore, it was possible to

develop the income approach resulting in a supportable indication of value.

This appraisal report is a brief recapitulation of the appraiser's data, analyses, and

conclusions. Supporting documentation is retained in the appraiser's file.

INTEREST VALUED

Fee Simple
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, 2016).

O'NEILL, DUFFY & CO., LLC
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MARKET CONDITIONS

Newtown, CT is in northern Fairfield County. Based on area, it is the largest
municipality of the region. It is, however, primarily a residential community. While
there are some significant commercial properties in town, most residents commute
to Danbury, CT to the west, lower Fairfield County, CT to the south, New Haven, CT
to the southeast, and New York’'s Westchester County to the southwest. Market

trends in Newtown are closely aligned with those of the entire county as a whole.

Newtown is part of the Danbury labor market area (LMA). According to the CT
department of labor, this LMA had a labor force of 110,606 and an unemployment
rate of just 3.7%. This is the lowest of the 11 LMA of the entire state which has an
unemployment rate of 4.5%.

The commercial real estate market has stabilized over the last years. While there
has been some retail and user specific medical office development in the area over
the past few years, no newly constructed speculative retail, office or industrial space
has been built the past few years. This indicates overall soft office market conditions
where vacancy rates are not expected to increase, but are anticipated to decline as

the economy continues to strengthen.

The most recent improvement along South Main Street is the 2017 construction of
the 18,900 square foot Tractor Supply Building at 116 South Main Street. Other
developments include multiple tenanted retail buildings at 123 & 125 South Main
Street built in 2007 and 2012, respectfully, which total 43,813 square feet.

The most recent improvements in the immediate area of the subject include the
167,124 square foot “Sand Hill Plaza” at 228 South Main Street, 1990, a smaller
38,952 square foot retail center across the street at 266 South Main Street and a

12,496 square foot industrial building at 259 South Main Street that was converted

O'NEILL, DUFFY & CO., LLC
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to retail space sometime in between.
CONCLUSION

This area along Main Street South is experiencing a trend from industrial and
residential properties to retail development over the past 30 years or so. This trend
is expected to continue in the long term.

O'NEILL, DUFFY & CO., LLC
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DESCRIPTION OF REAL ESTATE APPRAISED

LOCATION
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TOWN OF NEWTOWN, CT

Newtown is in the southwestern section of Connecticut, approximately twelve miles
north of Bridgeport. With a land area of 57.76 square miles, the town is one of the

largest in the state.

Newtown's proximity to the Danbury, Waterbury and Bridgeport labor markets, as
well as its accessibility to Interstate 84, Route 25 and Route 34, have made it an

attractive residential community.

The population (2012-2016) of approximately 27,990 represents growth from about

O'NEILL, DUFFY & CO., LLC
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20,800 in 1990 and 25,031 in 2000. Newtown is one of the 12 towns referred to as
Greater Danbury Labor Market Area, and one of 10 towns in the Housatonic Valley
Economic Development Region. Population in the town is expected to decrease at a
rate of -0.2% from 2016 to 2020, while the county is expected to increase (0.1%)
and the state (0.1%).

Throughout the eighteenth and nineteenth centuries, manufacturing had been an
important factor in Newtown's economy. Today, it is a suburban residential
community with limited industry that includes agriculture, plastics, publishing, paper

board boxes, wire brushes, medical instruments, and warehouse distribution centers.

Newtown is served by a paid town police force as well as five volunteer fire
companies. There are two 9-hole golf courses, two state parks, and a theater. The
current high school opened in the fall of 1970. There are four elementary schools, a

middle school, and a private parochial school.

Newtown residents enjoy three main shopping areas. One is located in the center of
town where two major food chains are situated, along with a number of smaller
stores. The second area, and oldest, serves the Sandy Hook section of town. The
third is situated to the south of the center along Route 25 and contains a large

shopping center and a few smaller retail strips.

There are two town parks located in the Newtown area, one being Dickinson Memorial
Park where there is swimming, tennis and picnic facilities available. The other is
Treadwell Park, which is used as a multi-sports facility. Both parks are open to the

public.

Median household income in 2012-2106 was $110,036 compared with $86,670 for
the county and $71,755 for the entire state.

O'NEILL, DUFFY & CO., LLC
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Major employers include the Town of Newtown Board of Education, Masonicare of

Newtown, Spectrum, Town of Newtown, and Big Y Supermarkets

CONCLUSION

In conclusion, the Newtown area is stable and provides a healthy suburban
environment to support a wide mix of real estate property uses including residential,

retail, commercial, office and industrial properties.

O'NEILL, DUFFY & CO., LLC
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PROPERTY DESCRIPTION

The subject property is known as 191 South Main Street and 61 Pecks Lane,
Newtown, CT. The Assessor's parcel numbers are 36/12/8 & 36/12/7.

SUBJECT PROPERTY LOCATION

These are contiguous parcels on the east side of South Main Street at the intersection
of Pecks Lane, about 2 miles southwest of Exit 11, Interstate 84. South Main Street
is CT Route 25 which passes through Newtown north and south. The center of town

is along Route 25 about 2.5 miles north at its intersection with Route 6.

SITE

The site at 191 South Main Street is 7.25 acres and has about 572 feet of road
frontage along South Main Street. 61 Pecks Lane is immediately north of 191 South
Main Street and has 4.39 acres with 51.93 feet of frontage along South Main and
294.42 feet of frontage along Pecks Lane.

Together, these sites have total about 11.74 acres and have an irregular shape. The
rear property line along Ethan Allen Road is about 731 feet long.

Both sites have a sloping terrain that begins at about 405 feet above sea level at the
road to about 446 feet at the rear. Much of the slope is confined to the middle of
property with the office building sited at the front or lower portion and the former

residence sited at the rear or upper portion.

There appears to be some but limited inland wetlands along the front portion of 61
Pecks Lane. Access to the property is gained via separate driveways from South Main

Street and Pecks Lane.

SITE IMPROVEMENTS

O'NEILL, DUFFY & CO., LLC
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Site improvements include, septic systems (1 per site), a connection to municipal
water and natural gas, a paved access driveway and unlined parking on 191 South
Main Street. The pavement is older, cracked and near then end of its expected life.
In addition, there is a former detached single-family house on 61 Pecks Lane

(described in detail in the improvement description section that follows).

ADVERSE EASEMENTS/ SITE CONDITIONS

A review of the legal description (copy in addenda) does not reveal the presence of

any adverse easements or encroachments that would impact the value of the site.

CONCLUSION

These sites have ample road frontage and a moderately sloping terrain. Their
physical features are suitable for many alternative industrial and commercial uses.

In addition, there are no adverse site conditions that impact value.

O'NEILL, DUFFY & CO., LLC
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DESCRIPTION OF IMPROVEMENTS

These sites are improved with 2 significant buildings. 191 South Main Street has a
single story, masonry, light industrial building constructed 1981. It is configured as
office space with a large bullpen area divided into numerous cubicles surrounded by

about 11 offices, a conference room, a lounge and lavatories around the perimeter.

This is a single-story structure fit-out with 18,684 square feet of office space and
2,496 square feet of shop space. Built in 1981 the building has most of its original
features and fixtures. The building has been vacant for a period of about 4 years.
The carpeting is older, worn and stained and need replacement. Other interior
finishes, including the ceiling tiles are dated, soiled and worn. In addition, the
exterior landscaping has not been maintained and is overgrown. It is expected that
any new occupant would renovate these spaces for continued use as offices and/ or

renovate for an alternative light industrial use.

The entire building is serviced by an oil-fired generator located on the east side (rear)
of the building.

A more detailed description of these improvements follows:

O'NEILL, DUFFY & CO., LLC
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DESCRIPTION OF THE IMPROVEMENTS - 191 SOUTH MAIN STREET

Present Use/ Occupancy
Year Built

Size (Square Feet)
Chronological Age
Effective Age

Economic Life
Remaining Economic Life
Dates of Significant Remodeling/ Renovations
Type of Construction
Quality of Construction
Foundation

Basement Area

Roof

Exterior

Windows

Ceilings

Interior Walls

Floors

Plumbing

Heating/ Cooling
Electrical

Water

Sewer

Offices

1981

21,184

37

20

50

30

N/A

Masonry
Average
Concrete Slab
None
Membrane
Brick & Block
Fixed Pane
Suspended Ceiling Tiles
Drywall
Carpeting
Ample

Gas HVAC
1600 Ampere
Public

Septic

O'NEILL, DUFFY & CO., LLC
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BUILDING SKETCH - 191 SOUTH MAIN STREET

£

Shop

First Floor

2496 5q ft]

Joft

13ft

B8t

132ft

Offices

First Floar
[18683.5 Sq ft]

145ft
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FORMER RESIDENCE

The former residence at 61 Pecks Lane was constructed in 1954. It has been used
as a studio building to display building products for magazine photography. Currently,
it has been vacated and its interior is mostly stripped to its walls. It is not currently
habitable. Extensive renovation would be required for occupancy. This improvement
is too small to support the underlying land value which exceeds the value of the site

as currently improved.

CONCLUSION

The building at 191 South Main Street is older, dated and suitable for renovation as
offices or an alternative use. The residence at 61 Pecks Lane is in a condition that

does not offer any contributory value.

PERSONALTY NOT INCLUDED

Personal property, fixtures, or intangible items that are not real estate are not
included in the appraised value unless specifically indicated.

ZONING

The site is zoned M1, which allows a range of industrial and commercial use.

5.02.100 Purpose and Intent

The purpose and intent of the Industrial Zone M-1 1s to encourage low to moderate density
industrial and commercial development to reinforce and diversify Newtown’s economic base. The
land use mix 1s mtended to include facihities for light industrial operations, multi-tenant office
buildings, wholesale distribution, bulk storage, laboratory space and research and development.

O'NEILL, DUFFY & CO., LLC
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Category: M1

Minimum lot area: 6 Acres
Minimum lot width: 250 Feet
Minimum front yard: 150 Feet
Minimum side yard: 50 Feet
Minimum rear yard: 50 Feet
Maximum building height: 25 Feet
Maximum building coverage: 35%

PERMITTED USES:

A variety of industrial and commercial uses are permitted in this zone. These include
municipal buildings, laboratories for research, design and experimentation, office
buildings, light industrial buildings, public utilities, public works, veterinary hospitals,
retail stores, financial institutions, etc. Hotels, self-storage and child care facilities,
as well as waste treatment facilities, garages, and others are permitted by special
permit. Please see a copy of the applicable zoning regulations included in the addenda

of this report for other uses that are permitted in this zone.

PRESENT USE

These properties and buildings are currently vacant and were previously used as an
office building and a studio building. These uses are permitted by the current

zoning requirements.

CONCLUSION

The zoning regulations support the most recent uses and allow for a wide range of

alternative uses.

O'NEILL, DUFFY & CO., LLC
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FLOOD MAP INFORMATION

The applicable Federal Emergency Management Agency Flood Map (Map
#09001C0168F, dated 6/18/2010, Zone C) indicates that the subject property is not

located in a federally designated flood hazard region.

ENVIRONMENTAL CONSIDERATIONS

The appraiser has no knowledge of and found no reason to suspect any environmental

contamination of the subject property.

OFF SITE IMPROVEMENTS

Offsite improvements include municipal water and sewer, as well as electric, gas,
telephone, and cable television services which are available through state regulated

public utilities.

CONCLUSION

The property is well suited for a variety of uses, including the present as office with

a former residence used as studio.

O'NEILL, DUFFY & CO., LLC
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PROPERTY TAXES

191 South Main St. 61 Pecks Lane

ASSESSMENT (2017)

LAND $ 436,450 $ 88,050
BUILDING $ 1,108,020 $ 72,480
TOTAL $ 1,544,470 $ 160,530
PREVIOUS (2016) $ 1,520,570 % 160,420
-2% -0.1%
MILL RATE 34.24 34.24
Tax $ 52,883 $ 5,497

Over the last year, the mill rate in Newtown, CT has increased from 33.6 to 34.24,
or about 1.9% over the previous year. This compares favorably with other area towns
and is in line with the cost of living increase over the period. It should be noted that

this mill rate is based on the values after the 2017 revaluation.

TITLE HISTORY

The legal description for 191 Main Street South is as described in Volume 513 at Page
118 of the Newtown, CT Land Records. The legal description for 61 Pecks Lane is
described in vol. 541, page 457.

The property was purchased by the owners many years ago. There are no transfers

in the last five years known to the appraiser.

The property is not subject to any lease agreements. 191 South Main Street has been
listed for sale with a list price of $1,450,000 for about 10 months. 61 Pecks Lane is

not currently offered for sale. There is a pending contract/ purchase offer of sale that

O'NEILL, DUFFY & CO., LLC
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includes both properties for $1,600,000. I have not reviewed the contract or

purchase offer.

HIGHEST AND BEST USE

Definition

HIGHEST AND BEST USE

“The reasonably probable use of property that results in the highest value. The
four criteria that the highest and best use must meet are legal permissibility,

physical possibility, financial feasibility, and maximum productivity”.

Source: Appraisal Institute, The Dictionary of Real Estate Appraisal, 6th ed.
(Chicago: Appraisal Institute, 2016).

HIGHEST AND BEST USE OF THE SITE, AS THOUGH VACANT

There are several factors to be considered in judging the highest and best use of

the subject site, as if, vacant.

LEGALLY PERMISSIBLE

This parcel is in the M1 Zone that allows industrial and commercial development.
Either use is permitted and would be legally permissible. Zoning regulations also
allow for development of sites as small as 6 acres. 191 South Main Street has 7.35

acres and 61 Pecks Lane has 4.39 acres. No further subdivision is possible.

O'NEILL, DUFFY & CO., LLC
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PHYSICALLY POSSIBLE

The property’s gently rolling topography, ample road frontage. Based on the zonings
maximum 35% building coverage ratio, these sites which total 11.74 acres or about
511,394 square feet, these together, are large enough to support improvements with
a footprint of 178,988 square feet. It should be noted that few properties in this
suburban market have improvements that meet the maximum coverage due to

parking requirements and/ or septic system requirements.

FINANCIALLY FEASIBLE

Rental rates for retail, office and industrial properties would support development

and result in a positive return. Therefore, all are considered financially feasible.

MAXIMALLY PRODUCTIVE

The office market is oversupplied throughout the county and there is limited demand
for existing offices in Newtown. Retail rental rates are higher than industrial rental
rates and would generate a higher overall return but there are more desirable retail
sites available waiting for development. Industrial development would likely meet
with the greatest demand and be maximally productuve. It should be noted that few
sites are built to the maximum density due to the suburban nature of the area and

parking and septic requirements.

CONCLUSION

Given these legal, physical, financial and economic characteristics, the highest and

best use of the site, as vacant, is development of industrial improvements.

O'NEILL, DUFFY & CO., LLC
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HIGHEST AND BEST USE AS IMPROVED

The same four factors need to be considered in judging the highest and best use of

the subject site as improved.

LEGALLY PERMISSIBLE

These parcels are in the M1 Zone that allows industrial and commercial development.
These properties are currently developed with two buildings of 21,180 and 1,316
square feet respectively. While the smaller building has no contributory value, its
site is available for redevelopement. The larger building is a substaintial structure
and is suitable for a wide range of uses, including the past use as office space. These

improvements are believed to be legal, conforming improvements.

PHYSICALLY POSSIBLE

The office building has a total of 21,180 square feet. It was designed as office
space but is suitable for adaptation for a variety of alternative uses. Its current
condition would likely require extensive renovation, including interior and exterior
renovation, for continued use as office space. About 2,496 square feet is finished
and utilized as shop space. Conversion of the remainder of the building for light

industrial uses would require demolition of the interior office finish.

FINANCIALLY FEASIBLE

Rental rates for both office, retail and industrial properties would support
development and result in a positive return. Therefore, all are considered financially

feasible.
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MAXIMALLY PRODUCTIVE

The property has been marketed lease for about 4 years as office space without
success likely because of its condition. Alterative use of the property what would
produce a greater return. In addition, there are no market forces that would suggest
that expansion of the existing improvements is feasible at this time. Therefore, the

current size is a maximally productive use of the property at this time.

CONCLUSION

Given these legal, physical, financial and economic characteristics, the highest and
best use of the site, as improved, is a building available for repositioning in the market,
possibly for light industrial uses, with the 4.39 acres of land at 61 Pecks Lane being

available for development.
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SUMMARY OF ANALYSIS AND VALUATION

This appraisal involves the valuation of a parcel of a 21,180 square office building
suitable for repositioning, on approximately 7.35 acres and an adjacent 4.39-acre
parcel of industrially zoned land, at 191 South Main Street and 61 Pecks Lane,

Newtown, CT.

COST APPROACH

The Cost Approach estimates value by valuing the land as if it were vacant, then
adding the cost to build the existing improvements new and then subtracting accrued

depreciation.

Due to the age of the subject property and the difficulties inherent in accurately
estimating the accrued depreciation, this approach would not be expected to produce
an accurate estimate of the value and thus is considered “not applicable” for this

analysis.
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INCOME APPROACH

The Income Approach, or Income Capitalization Approach, estimates the amount a
purchaser would pay for a property based on the income stream it produces. This
approach was developed to estimate the value of 191 South Main Street utilizing

direct capitalization.

DIRECT CAPITALIZATION

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, 2016).

The Direct Capitalization Model will be utilized in this appraisal. The Discounted Cash
Flow Model is typically used for large, multi-tenant investment properties with

extended leases and thus, was not considered appropriate for this property.

The capitalization process, as applied in this analysis, will include the following

segments:
1. Summary of Current Rental Situation
2. Rental Survey
3. Estimate of Market Rent
4, Expense Analysis
5. Direct Capitalization Analysis

The foundation upon which this analysis is built is the reasonable income expectations
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of a typically informed purchaser. The first four of the above segments are steps in
determining the estimated Net Operating Income ("NOI") for the subject. The last
segment involves estimating the appropriate capitalization rate and applying it in the

ratio model.

CURRENT OCCUPANCY

The property is currently vacant and has been for about 4 years. Due to the age and

condition significant renovation or upgrading would be required to find a tenant.

RENTAL COMPARABLES

The following recently leased and actively listed rental comparables were

considered in forming and estimate of the fair market rent.
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RENT COMPARABLE 1

Property Identification
Address

City/ State

Tax Parcel #

Lease Data

Date

Rental Rate $/5Sq. Ft.
Leased Area

Bases

Leasor

Grantee

Property Rights
Verification

Physical Elements
Year Built

Building Area
Construction
Utilities

Condition

Parking

Analysis

Price Per Square Foot
Deductions

Net Equivalent Rent

19 Church Hill Rd
Newtown, CT
26-11-5

7/17/2017
$10.50

Net

Culbert & Isgut LLC
N/A

Leasehold

Broker

1986

2,230
Masonry
Water, Sewer
Average
Adequate

$10.50
$0.00
$10.50

COMMENTS - This is a recently leased office space in a superior location in the center
of Newtown. Many commercial conveniences are within walking distance. The
building is similar in age and in similar condition.
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RENT COMPARABLE 2

Property Identification
Address

City/ State

Tax Parcel #

Lease Data

Date

Rental Rate $/Sq. Ft.
Leased Area

Bases

Leasor

Grantee

Property Rights
Verification
Physical Elements
Year Built

Building Area
Construction
Utilities

Condition

Parking

Analysis

Price Per Square Foot
Deductions

Net Equivalent Rent

YATT BUILDING

53 Lake Avenue
Danbury, CT
E150064

9/25/2013
$15.00

2700

Plus Utilities

53 Lake Ave. LLC
N/A

Leasehold
Broker

1979

11,800

Steel & Masonry
Water & Sewer
Average
Adequate

$15.00
$3.25
$11.75

COMMENTS - This is a smaller, multiple tenanted office building in nearby Danbury,
CT. It is of similar age and is in superior overall condition. It was leased on a gross
plus utilities bases. Expenses included in the rent are estimated at $3.25 per square
foot. Therefore, this is equivalent to a net lease of $11.75 per square foot.
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RENT COMPARABLE 3

Property Identification
Address

City/ State

Tax Parcel #

Lease Data

Date

Rental Rate $/5Sq. Ft.
Leased Area

Bases

Leasor

Grantee

Property Rights
Verification

Physical Elements
Year Built

Building Area
Construction
Utilities

Condition

Parking

Analysis

Price Per Square Foot
Deductions

Net Equivalent Rent

98 Mill Plain Road
Danbury, CT
D14011

4/1/2015
$16.50
1829.00
Gross
Veska, LLC
N/A
Leasehold
Broker

1989

25,138

Steel & Wood
Water & Sewer
Average
Adequate

$16.50
$3.50
$13.00

COMMENTS - This is a larger, multiple tenanted office building in nearby Danbury,
CT. Itis a slightly older building but is in superior overall condition. It was leased on
a gross plus utilities bases. Expenses included in the rent are estimated at $4.50 per
square foot. Therefore, this is equivalent to a net lease of $12.50 per square foot.
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RENT COMPARABLE 4

Property Identification
Address

City/ State

Tax Parcel #

Lease Data

Date

Rental Rate $/Sq. Ft.
Leased Area

Bases

Leasor

Grantee

Property Rights
Verification

Physical Elements
Year Built

Building Area
Construction
Utilities

Condition

Parking

Analysis

Price Per Square Foot
Deductions

Net Equivalent Rent

100 Technology Drive
Trumbull, CT
E010095

2/24/2014

$18.25

1,519

Gross

Eldorado Holdings, LLC
N/A

Leasehold

Broker

1997

51,417

Steel & Wood
Water & Sewer
Average
Adequate

$18.25
$3.00
$15.25

COMMENTS - This is a larger, multiple tenanted office building in nearby Trumbull,
CT. It was leased on a gross plus utilities bases. Expenses included in the rent are
estimated at $4.00 per square foot. Therefore, this is equivalent to a net lease of

$14.25 per square foot.
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The rent survey indicated that office rents in the area range rent from $10.50 to
$14.25 per square foot net basis. Those rents at the higher end of the range are
general younger buildings and/ or in superior, more expensive locations (Trumbull).
When adjusted for condition and amenities these rental comparable suggest a market
rental for the subject of $9.00 to $11.00 per square foot on a net basis. With 21,184
square feet, the gross potential income can be calculated as 21,184 square feet x
$10.00 per square foot = $211,184.

EXPENSES

Vacancy and expense information is based on data gathered on subject information
and comparable properties in the area. While local survey’s place the county’s
vacancy rate somewhere in the 20% to 24% range, these figures include larger
buildings in lower Fairfield County with hundreds of thousands of square feet. These
larger buildings have less demand and typically require years of marketing. The
subject is a smaller building and is leased in smaller segments that are met with
stronger demand resulting in a lower overall vacancy rate. In addition, the building
has a good vacancy history. With a potential new lease for the vacant unit the
building will achieve 100% occupancy. Therefore, a stabilized vacancy for the subject

is estimated at 10%.

Most single occupant buildings in the area are leased on a net basis with the tenant
paying all operating expenses as additional rent. However, the owner typically incurs
a few expenses which will be considered and deducted from the effective gross

income.

The following expenses were considered.

Taxes are included at about their current level of $53,000. Insurance is included at
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$8,000.

In addition, an investor should allow an amount for reserves for replacement
(including repairs and maintenance) which in this analysis is estimated at 5% of
effective gross income. Even when a property is owner managed, time and incidental
expenses are involved. Thus, an allowance for property management of 4% of

effective gross income is included.

Leasing commissions are included at 5% of effective gross income.

OVERALL CAPITALIZATION RATE

A capitalization rates was developed utilizing a Band of Investment.

BAND OF INVESTMENT

The "band of investment" analysis was applied as a second method for estimating
the capitalization rate, using an Equity Capitalization Rate (Re) of 10% and a loan
interest rate of 5% (25 years), the mortgage constant (Rw) is 0.0702.

With this information derived from the market, the formula can now be used to

compute an Overall Capitalization Rate (Ro).

M X Rw = 75% x 0.0702 = 0.0526
(1-M) x Re = 25% x 0.1000 = + 0.0250
Ro = 0.0776

Say 7.6%

Alternatively, the 2nd. Quarter 2018 issue of Valuation Magazine, published by the
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Appraisal Institute, reports that the Korpacz National Market Survey of institutional
investors, reveals an expected capitalization rate for institutional grade CBD office

properties of 3.00% to 7.5% with an average of 5.48% or 5.5%.

We now have two indicated capitalization rates. 7.6% developed from the band of
investment, and 5.5% based on a national survey. This building is not an institutional
grade property, so national survey rates, which would expectedly be lower and are
given less weight. Therefore, more emphasis is placed on the rates derived from the

band of investment and recent sales.

Thus, this broad industry information tends to lend support to the conclusion of 7.6%
to 8.25% as the appropriate capitalization rate. Due to soft market conditions for
suburban office space the higher rate or 8.25% will be used.

CONCLUSION

An overall capitalization rate of 8.25% will be used.
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The income approach using direct capitalization is summarized as follows:

SUMMARY - DIRECT CAPITALIZATION

Potential Gross Income
Office Rents (Net Sq. Ft.) 21,184 $10.00 $ 211,840

Total Potential Gross Income

Vacancy & Collection Loss 10%
Effective Gross Income

Reimburse Expenses (CAM)

Non-Reimbursed Expenses
Total Operating Expenses
Net Operating Income

Direct Capitalization Rate:

Indicated Value
Estimated Value by the Income Approach (rounded)

Reimbursed Expenses (CAM) $ -

Real Estate Taxes $ 53,000
Insurance $ 8,000
Utilities Tenant
Repairs/ Maintenance Tenant
Cleaning Tenant
Miscellaneous Tenant
Supplies Tenant
Total CAM Expenses

Non-Reimbursed Expenses

Management 4% $ 7,626
Leasing Commissions 5% $ 10,592
Reserves for Replacement 5% $ 9,533

-

A

211,840

21,184

190,656

61,000

27,751

88,751
101,905

8.25%

1,235,212
1,240,000
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SALES COMPARISON APPROACH

The sales comparison approach involves a process of analyzing sales of similar
properties that have been sold to arrive at an indication of the most probable sales
price of the subject property. Comparisons are made to the subject with respect to
time of sale, location, size, quality, condition or any other factors that are considered

appropriate for the market in which the property exists.

It should be noted that a search of Newtown and neighboring towns for sales occuring
over the past few years was made. Sales of office space in Newtown were considered
as well as sales of industrial buildings in the area. The office buildings are in generally
superior condition and serve as an upper limit of value while the industrial buildings
serve as a lower limit of value. As a building suitable for repositioning the value of

the subject is believed to be within the range of these properties.

A summary of the comparable improved sales follows:
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COMPARABLE SALE 1

Property Identification

Address
City/ State
Tax Parcel #

Sale Data

Date

Price

Volume & Page
Grantor

Grantee

Property Rights
Conditions of Sale
Financing
Verification

Physical Elements
Acreage

Land Area (Square Feet)
Year Built

Building Area
Construction

Utilities

Condition

Easements

Analysis

Price Per Square Foot
Expenditures After Sale
Building Coverage Ratio

COMMENTS - This is a smaller, two story masonry office building in an industrial park
It is a multiple tenanted building. According to the
broker, the second floor was recently updated, and improvements were made to the
common areas at a total cost of $600,000. It is in superior condition. Features include

setting about 2.5 miles north.

14 Commerce Road
Newtown, CT
38/1/17

5/19/2017

$1,750,000

1097/ 165

14 Commerce Road LLC
Ger Reb Realty

Fee Simple

Cash To Seller

Lakeland Bank

Broker

2

87,120

1980

15,618
Masonry
Water & Sewer
Good

None Known

$112.05
N/a
17.9%

Michael Navin Mgr.

an elevator. According to the MLS it was marketed for 270 days.
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PHOTOGRAPH FROM STREET
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COMPARABLE SALE 2

Property Identification

Address
City/ State
Tax Parcel #

Sale Data

Date

Price

Volume & Page
Grantor

Grantee

Property Rights
Conditions of Sale
Financing
Verification

Physical Elements
Acreage

Land Area (Square Feet)
Year Built

Building Area
Construction

Utilities

Condition

Easements

Analysis

Price Per Square Foot
Expenditures After Sale
Building Coverage Ratio

11 & 12 Turnberry Lane
Newtown, CT
45/3/35 & 43

11/9/2016

$2,782,500

1089/ 213

12 Turnberry Lane, LLC
Turnberry Realty, LLC
Fee Simple

Cash To Seller

BCB Community Bank
Public Records

5.22
227,383
2008
24,769
Masonry
Well, Septic
Good

No Adverse

$112.34
N/a
10.9%

Michael Bodetti, Mbr.
David Kramer, Mbr.

COMMENTS - This is a slightly larger, two story masonry office building in an industrial
park setting about 2 miles northeast. A younger building, it is in superior overall
condition. It is a single tenanted building leased at the time of sale. Features include
an elevator. It was sold with an adjacent lot used as additional parking.
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COMPARABLE SALE 3

Property Identification
Address

City/ State

Tax Parcel #

Sale Data

Date

Price

Volume & Page
Grantor

Grantee

Property Rights
Conditions of Sale
Financing
Verification

Physical Elements
Acreage

Land Area (Square Feet)
Year Built

Building Area
Construction

Utilities

Condition

Easements

Analysis

Price Per Square Foot
Expenditures After Sale
Building Coverage Ratio

15 Berkshire road
Newtown, CT
38/10/1

1/5/2017

$800,000

1091/ 996

15 Berkshire Road, LLC
Newtown Youth & Famil5
Fee Simple

Cash To Seller

Newtown Savings Bank
Broker

1.29

56,192

2000

7,500
Masonry
Well & Septic
Good

No Adverse

$106.67
N/a
13.3%

JPM Family LLC

COMMENTS - This is a smaller, single story, steel and masonry office building in a
similar mixed-use location about 2.5 miles northeast. Built in 2000, it is in superior
overall condition and ready for occupancy. It is a single tenanted building.
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COMPARABLE SALE 4

Property Identification

Address
City/ State
Tax Parcel #

Sale Data

Date

Price

Volume & Page
Grantor

Grantee

Property Rights
Conditions of Sale
Financing
Verification

Physical Elements
Acreage

Land Area (Square Feet)
Year Built

Building Area
Construction

Utilities

Condition

Easements

Analysis

Price Per Square Foot
Expenditures After Sale
Building Coverage Ratio

10 Mile Hill Road
Newtown, CT
37/2/1&2

2/5/2018

$1,200,000

1102/187

The Taunton Press Inc.
10 Mile Hill Road, LLC
Fee Simple

Cash To Seller
Newtown Savings Bank
Loopnet

9.65

420,354

1986

21,643

Block

Water & Septic
Average

None Known

$55.45
n/a
5.1%

Susan Roman, Mbr.
William J. Rooney, Mbr.

COMMENTS - This is a similar size, industrial building just off Main Street South about
1.7 miles north of the subject. It is a single-story masonry building in similar overall
condition. About half of the site consists of inland wetlands. Finished mostly as shop
space, the building has its original features and fixtures and is believed to be in
superior condition ready for occupancy. Features include central air conditioning.
Financing was provided by Newtown Savings Bank.
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COMPARABLE SALE 5

Property Identification

Address
City/ State
Tax Parcel #

Sale Data

Date

Price

Volume & Page
Grantor

Grantee

Property Rights
Conditions of Sale
Financing
Verification

Physical Elements
Acreage

Land Area (Square Feet)
Year Built

Building Area
Construction

Utilities

Condition

Parking

Easements

Analysis

Price Per Square Foot
Expenditures After Sale
Building Coverage Ratio

COMMENTS - This is a smaller, light industrial building in neighboring Monroe, CT. It
is just east of Route 25. Features include about 2,000 square feet of office space
with the remainder warehouse/ shop space.
space and ready for occupancy, the building appears to be in superior overall
condition ready for occupancy.

588 Pepper Street
Monroe, CT
103/22/12

11/6/2017
$875,000

1981/ 242

The Proudfoot Co.
588 Pepper Street
Fee Simple

Cash To Seller

M & T Bank

Public Records

3.01

131,116

1980

12,648

Masonry & Steel
Well & Septic
Average

Ample

None Known

$69.18
n/a
9.6%
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COMPARABLE SALE 6

Property Identification

Address
City/ State
Tax Parcel #

Sale Data

Date

Price

Volume & Page
Grantor

Grantee

Property Rights
Conditions of Sale
Financing
Verification

Physical Elements
Acreage

Land Area (Square Feet)
Year Built

Building Area
Construction

Utilities

Condition

Parking

Easements

Analysis

Price Per Square Foot
Expenditures After Sale
Building Coverage Ratio

600 Pepper Street
Monroe, CT
103/20/11

9/22/2017

$1,200,000

1974/275

FBG Properties, LLC
600 Pepper Street, LLC
Fee Simple

Cash To Seller

None Recorded

Public Records

4.09
178,160
1981

15,198
Masonry
Well & Septic
Average
Ample

None Known

$78.96
n/a
8.5%

Barbara Ann George, Mbr.
Providence Land Company

COMMENTS - This is a smaller, light industrial building in neighboring Monroe, CT. It

is just east of Route 25. Features include about 2,000 square feet of office space

with the remainder warehouse/ shop space. Similar in age, the building appears to

be in similar overall condition.
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Summary of Adjustments

Item

Subject Property
191 So. Main 5t.
Mewtown, CT

Comparable #1
14 Commerce Rd
Mewtown, CT

Comparable #2
11 & 12 Turnberry
Mewtown, CT

Comparable #3
15 Berkshire Rd
Mewtown, CT

Unadjusted Sales Price: N/A %1,750,000 2,782,500 800,000
Unadjusted Sales Price: £112.05 £112.34 £106.67

(% Per 5q. Ft.)
Adjustments: Description Description | +/- Adj [Description| +/- Ad] |Description | +/- Ad]
Property Rights Conveyed leased fee leased fee fee simple
Financing / Concessions none known none known none known
Conditions of Sale typical typical | typical
Expenditures Immediately

After Purchase none known none known none known
Market Conditions 5/18/2017 11/9/2016 1/5/2017
Adjusted 5ale Price / 5g. Ft. £112.05 $112.34 £106.67
Location / Zone Good Good Good Good
Site Size (Acres) 7.35 2 5.22 1.29
Building Coverage Ratio 5.60% 17.90% 10.90% 13.30%
Topography Sloping Sloping Gtl. Slope Level
Utilities Water/ Sept. Water/Swr.| -10.0% [Well/ Sept. Well/ Sept
Highest & Best Use Office/ Industr. Office Office Office
Design and Appeal 1 Story 2 Story 2 Story 1 Story
Building Area 21,180 15,618 24,769 7,500 -10.0%
Below Grade / Basement MNone MNone MNone MNone
Use Single Tenant Multi. Ten. -5.0% [Single Ten. Single Ten.
Functional Utility Good Good Good Good
Age / Condition 1981/ Avg.-Fair 1980/ Good| -20.0% |[2008/ Sup. | -30.0% [|2000/ Good| -20.0%
Heating / Cooling Gas/ CAC Gas/ CAC Gas/ CAC Gas/ CAC
Construction Quality Average Average Average Average
Total Adjustment -35.0% -30.0% -30.0%
Adjusted Sale Price /' 5q. FL. §72.83 £78.64 $74.67
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Summary of Adjustments

Item

Subject Property
191 So. Main St.
Mewtown, CT

Comparable #4

10 Mile

Hill Rd

Newtown, CT

Comparable #5
CE88 Pepper St
MNewtown, CT

Comparable #6
600 Pepper St.
Mewtown, CT

Unadjusted Sales Price: M/A £1,200,000 875,000 £1,200,000
Unadjusted Sales Price: $55.45 $69.18 £78.95

(% Per 5g. Ft.)
Adjustments: Description Description | +/- Adj [Description | +/- Adj |Description | +/- Adj
Property Rights Conveyed leased fee leased fee fee simple
Financing / Concessions none known none known none known
Conditions of Sale typical typical | typical
Expenditures Immediately

After Purchase none known none known none known
Market Conditions 2/5/2018 11/6/2017 9/22/2017
Adjusted Sale Price / 5g. Ft. $55.45 $69.18 £78.96
Location / Zone Good Average 10.0% ||Good Good
Site Size {Acres) 7.35 9.565/ Inf. 20.0% |[5.22 1.29
Building Coverage Ratio 5.60% 5.10% 10.90% 13.30%
Topography Sloping Sloping Gtl. Slope Level
Utilities Water/ Sept. Water/Sept| -10.0% |Well/ Sept. Well/ Sept
Highest & Best Use Office/ Industr. Office Office Office
Design and Appeal 1 Story 1 Story 1 Story 1 Story
Building Area 21,180 21,643 12,648 -5.0% |15,198
Below Grade / Basement Mone MNone Mone MNone
Use Single Tenant Single Ten. Single Ten. Single Ten.
Functional Utility Good Good Good Good
Age / Condition 1981/ Avg.-Fair 1980/ Avg. | -10.0% (1980/ Avg.| -10.0% ||1981/Avg. | -10.0%
Heating / Cooling Gas/ CAC Gas/ CAC Gas/ CAC Gas/ CAC
Construction Quality Average Average Average Average
Total Adjustment 10.0% -15.0% -10.0%
Adjusted Sale Price / 5g. Ft. £60.99 £58.80 £71.06
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In the Sales Comparison Approach the real estate market was investigated for sales
of properties comparable to the subject property. The sales used were then analyzed
and adjusted for factors such as location, size of building and lot, condition, time of
sale, and any other factors influencing the selling price. This analysis yielded

indicated values of:

INDICATED VALUES
Comparable #1 $72.83 / Sq. Ft.
Comparable #2 $78.64 / Sq. Ft.
Comparable #3 $74.67 / Sq. Ft.
Comparable #4 $60.99 / Sq. Ft.
Comparable $5 $58.80 / Sq. Ft.
Comparable #6 $71.06 / Sq. Ft.

MEAN $69.50 / Sq. Ft.

ADJUSTMENTS

MARKET CONDITIONS - Due to stable market conditions over the past few years no

adjustment for market conditions was made.

SITE SIZE/ BUILDING COVERAGE RATIO - These sales have sites ranging from 1.29
acres to 9.65 acres and all have adequate parking. The building coverage ratios
range 5.1% to 17.9% suggesting those at the lower end of the ratios may have some
expansion potential. Sale 4 has the lowest building coverage ratio suggesting an
adjustment is required. The other sales have reasonable similar utility due to

topography. Therefore, no other site size adjustments are made.

UTILITIES - An adjust is made to comparable 1 because it has municipal sewers.
Sewer systems are considered a superior amenity for commercial buildings;

therefore, a modest downward adjustment is made. No adjustment is made for
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water,

BUILDING SIZE - Sale 3 is a significantly smaller building. Smaller buildings typically
sell at higher prices per square foot. Therefore, a negative adjustment is made to

reflect the inverse relationship between size and price per square foot.

USE - Comparable 1 is a multiple tenanted building. Multiple tenanted buildings offer
more stable occupancy rates and are more attractive to investors resulting in stronger

demand and higher prices per square foot requiring a downward adjustment.

AGE/ CONDITION - Sale has been updated while, 2 & 3 are younger buildings. All

are in superior overall condition requiring an adjustment.

RECONCILIATION

All the sales are considered good guides to value. Sale 1 is a multiple tenanted
building and is given the least weight. Sale 2 is in far superior condition requiring
the largest adjustment. It is given less weight. Sale 3 is a smaller building and is
also given less weight. Sales 4 & 5 are considered the most comparable and are

given the most weight in the final value conclusion. .

Based on this, the subject was concluded to be fair at $60.00/square foot. Thus, the
value is estimated to be (21,180 sq. ft. x $60/ sqg. ft. = $1,270,800 or $1,270,000,
rounded.

CONTRIBUTORY VALUE OF 61 PECKS LANE

The contributory value of the adjacent 4.39 acre site is estimated on the following

page.
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SALES COMPARISON APPROACH 61 PECKS LANE

LAND VALUATION

The current improvements do not offer any contributory value. Therefore, sales of

vacant land are utilized to estimate the value of the underlying site at 61 Pecks Lane.

The value of the site, as if vacant and available for development, was estimated using
the sales comparison approach. Comparable sales from within the town of Newtown
were sought. Only two were found to be comparable. Therefore, the search was
expanded to neighboring towns. Additional sales in a similar industrial park setting
of Monroe, CT, the neighboring town to the south were found and are used as
additional comparables. A summary of the subject site information followed by

information regarding the land sales analyzed is illustrated below.
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COMPARABLE LAND SALE 1

Property Identification
Address

City/ State

Tax Parcel #

Sale Data

Date

Price

Volume & Page
Grantor

Grantee

Property Rights
Conditions of Sale
Financing
Verification

Physical Elements
Acreage

Land Area (Square Feet)
Utilities

Zoning

Easements

Traffic Count

Analysis

Price Per Acre

Price Per Square Foot
Expenditures After Sale

COMMENTS - This is a recent sale of a commercially zoned parcel on Route 25 in
Newtown that was improved with a single family house at the time of sale. Route 25
is @ main commercial artery with a high traffic count and this parcel is being
developed as a retail store known as a “Tractor Supply” store. It is reported on an
effective acreage basis due to significant inland wetlands at the rear of the parcel. In

total, it has 8.2 acres.

116 South Main St
Newtown, CT 06470
30/14/21

2/3/2017

$ 880,000

1092/ 1151

John Mead & Nicole Buxton
Strawberry Fields, LLC

Fee Simple

None

Conventional

Broker

6 Effective Acres

261,360
Water

SDD

None Known
18,400

$ 146,667
$ 3.37
$ 20,000
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PHOTOGRAPH FROM STREET

O'NEILL, DUFFY & CO., LLC
69




COMPARABLE LAND SALE 2

Property Identification
Address

City/ State

Tax Parcel #

Sale Data

Date

Price

Volume & Page
Grantor

Grantee

Property Rights
Conditions of Sale
Financing
Verification

Physical Elements
Acreage

Land Area (Square Feet)
Utilities

Zoning

Easements

Traffic Count

Analysis

Price Per Acre

Price Per Square Foot
Expenditures After Sale

73 Church Hill Rd
Newtown, CT 06470
27/7/1

6/17/2016

$ 225,000

1081/ 1051

Edward, Harriet

Sunrise Church Hill Rd, LLC
Fee Simple

None

Conventional

Public Records

2.03

88,427
Water, Sewer
M5

None Known
14,700

110,837
2.54

A A A

COMMENTS - This is a recent sale of a smaller, similarly zoned parcel in Newtown.
This property was purchased for use as a parking lot of an adjacent site to be
developed with an retail/office building. Some wetlands exist but are not expected
to have a significant adverse impact on the site’s utility as a parking lot.
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COMPARABLE LAND SALE 3

Property Identification
Address

City/ State

Tax Parcel #

Sale Data

Date

Price

Volume & Page
Grantor

Grantee

Property Rights
Conditions of Sale
Financing
Verification

Physical Elements
Acreage

Land Area (Square Feet)
Utilities

Zoning

Easements

Traffic Count

Analysis

Price Per Acre

Price Per Square Foot
Expenditures After Sale

16 Timothy Hill Rd
Monroe, CT
114/ 7

12/22/2015

$ 1,400,000
1904/ 68
Goclowski, Teresa
Metropoulos, Peter, Tr.
Fee Simple

None

Conventional

Broker

15

653,400
None Known
I-2

None Known
n/a

93,333
2.14

A A A

COMMENTS - This is a larger site that is part of a similar industrial park of neighboring
Monroe, CT. It is a more remote, less desirable location with limited access until a
road is constructed that will allow better access to Route 25. The site has a gentle
upward slope from the road and no significant inland wetlands.
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COMPARABLE LAND SALE 4

Property Identification

Address 35 Cambridge Dr
City/ State Monroe, CT

Tax Parcel # 94/15/11

Sale Data

Date 7/7/2016

Price $ 375,999
Volume & Page 1924/ 188
Grantor New England Materials
Grantee Kalboys LLC
Property Rights Fee Simple
Conditions of Sale None

Financing Conventional
Verification Public Records

Physical Elements

Acreage 3

Land Area (Square Feet) 130,680

Utilities None Known

Zoning I-2

Easements None Known

Traffic Count n/a

Analysis

Price Per Acre $ 125,333

Price Per Square Foot $ 2.88
$

Expenditures After Sale

COMMENTS - This is a smaller site in a similar industrial park setting of Monroe, CT.
The site is level and has some limited inland wetlands along its property line. It has
since been developed with a 17,319-square foot, light industrial building.
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COMPARABLE LAND SALE 5

Property Identification

Address 500 Pepper Street
City/ State Monroe, CT

Tax Parcel # 94/15/1

Sale Data

Date 10/7/2015

Price $ 525,000
Volume & Page 1896/ 117
Grantor Alcar Development, LLC
Grantee Maybrook Properties, LLC
Property Rights Fee Simple
Conditions of Sale None

Financing Conventional
Verification Broker

Physical Elements

Acreage 7.16

Land Area (Square Feet) 311,890

Utilities None Known
Zoning I-2

Easements None Known
Traffic Count n/a

Analysis

Price Per Acre $ 73,324
Price Per Square Foot $ 1.68
Expenditures After Sale $ -

COMMENTS - This is a smaller site with a similar effective acreage in a similar
industrial park setting of Monroe, CT. The site is level and has some limited inland
wetlands. It is currently being developed with a 48,338-square foot warehouse
building.
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Land Sales
Summary of Adjustments

Subject Property

Comparable #1

Comparable #2

Comparable #3

Item 61 Pecks Lane 116 So. Main St. 73 Church Hill Rd 16 Timothy Hill Rd
Newtown, CT Mewtown, CT Mewtown, CT Monroe, CT

Unadjusted Sales Price: N/ A 880,000 225,000 $1,400,000
Unadjusted Sales Price: 146,667 $110,837 £93,333

{% Per Acre)
Adjustments: Description Description | +/- Adj |Description | +/- Adj |[Description | +/- Ad]
Property Rights Conveyed Fee Simple Fee Simple Fee Simple
Financing Conv. Conv. Conv.
Conditions of Sale Cash to Sell Cash to Sell Cash to Sell
Expenditures Immediately

After Purchase Blg. To Raz. 2.0%|None Mone
Market Conditions 2/3/2017 6/17/2016 12/22/2015
Adjusted Sale Price / Acre 149,600 £110,837 £093,333
Location Good Superior -25.0% |Good Average 10.0%
Zone M-1 SDD M-5 I-2
Size 4.39 6.00 2.03 -5.0% |15.00 5.0%
Frontage / Shape / Access|Good Good Good Good
Topography Rolling/ Wetlands |[Good Levl/ Wtlds Upwrd Slope
Utilities Water/ Sept. MNone Water/Swr.| -5.0% [MNone
Encum / Appurtanances MNone MNone MNone Mone
Present Use Former House Single Fam. Vacant Vacant
Highest & Best Use Comm, Ind. Comm/ Ind. Comm, Ind. Comm, Ind.
Other
Total Adjustment -25.0% -10.0% 15.0%
Adjusted Sale Price / Acre £112,200 £99,754 %107,333
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Land Sales
Summary of Adjustments

Item

Subject Property
61 Pecks Lane

Comparable #4
34 Cambridge Dr

Comparable #5
500 Pepper St.

Newtown, CT Monroe, CT Monroe, CT
Unadjusted Sales Price: N/A $375,000 $525,000
Unadjusted Sales Price: $125,000 $105,000

($ Per Acre)

Adjustments: Description Description +/- Adj [Description | 4+/- Adj
Property Rights Conveyed Fee Simple Fee Simple
Financing Conv. Conv.
Conditions of Sale Cash to Sell Cash to Sell
Expenditures Immediately
After Purchase None None
Market Conditions 7/7/2016 10/7/2015
Adjusted Sale Price / Acre $125,000 $105,000
Location Good Good Good
Zone M-1 SDD SDD
Size (Effective Acreage) (4.39 3.00 -5.0% [5.00
Frontage / Shape / Acces||Good Good Good
Topography Rolling/ Wetlands [Level Level
Utilities Water/ Septic None None
Encum / Appurtanances [|[None None None
Present Use Vacant Vacant Vacant
Highest & Best Use Comm./ Industrial [[Comm./ Ind. Comm./ Ind.
Other
Total Adjustment -5.0% 0.0%
Adjusted Sale Price / Acre $118,750 $105,000
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In the Land Valuation portion of the appraisal the real estate market was investigated
for sales of vacant parcels of land comparable to the subject property. The sales used
were then analyzed and adjusted for factors such as location, size of building and lot,
condition, time of sale, and any other factors influencing the selling price. This

analysis yielded indicated values of:

ADJUSTED LAND SALES
Comparable #1 $112,200 / Acre
Comparable #2 $99,754 / Acre
Comparable #3 $107,333 / Acre
Comparable #4 $118,750 / Acre
Comparable #5 $105,000 / Acre

MEAN $108,607 / Acre

ADJUSTMENTS

MARKET CONDITIONS - Market conditions have been stable since the date of the
earliest transaction. Therefore, no adjustment is considered warranted.

LOCATION - Sale 1 is adjusted for location because it on a heavily traveled, main
commercial artery that is more suited to retail development. It is used to represent
the upper limit of value. All the other sales are in reasonably similar locations.

LOT SIZE - Sales 1 & 4 are considerably smaller sites adjusted for size to recognize
the inverse relationship of lot size to price per acre. Sale 3 is adjusted because it is
a much larger site.

UTILITIES - All the sales, except sale 2, are adjusted to reflect the water

RECONCILIATION - After adjustment these sales have a narrow range of value.

While sale 1 is a recent sale in Newtown, it is given less weight because of its location

O'NEILL, DUFFY & CO., LLC
81



adjustment and development as a retail site. Sale 2 is the closest in proximity but is
a much smaller site. Sales 3, 4 & 5 are the most similar in size. While they are in
the neighboring town of Monroe, CT, they are the most similar in size and use and

are given the most weight.

INTERIM VALUE CONCLUSION

Based on this, the subject site was concluded to be fair at $110,000/acre. Thus, the
total site value is estimated to be (4.39 Acres x $110,000/ acre = $482,900 or
$485,000.

This figure needs to be adjusted for the costs to remove the existing improvements.
This is expected to be about $30,000.

Therefore, the final value conclusion is estimated as:

$485,0000 - $30,000 cost of driveway = $455,000.

FOUR HUNDRED FIFTY-FIVE THOUSAND DOLLARS
$455,000

O'NEILL, DUFFY & CO., LLC
82



RECONCILIATION AND VALUE CONCLUSION

The following appraisal techniques were applied in this analysis and yielded value

indications of:

COST APPROACH: N/A
INCOME APPROACH:
191 SOUTH MAIN STREET $1,240,000
61 PECKS LANE N/A
SALES COMPARISON APPROACH:
191 SOUTH MAIN STREET $1,270,000
61 PECKS LANE $ 455,000

All three approaches have been considered here.

Due to the age of the structures (30+- years) and the amount of total accrued

depreciation the cost approach was not applied.

The Income Approach was utilized in the valuation of 191 South Main Street. Recently
leased and listed comparable properties were found to develop an estimate of market
value. Expenses projected for the first year are based on actual expense experience
at the property in the recent past, and market information that indicated an
appropriate capitalization rate. Enough market data was available for a supportable
value indication to result. The building’s more likely buyer is an owner occupant
seeking to reposition the building, not an investor seeking an income stream.
Therefore, this is considered a less reliable method for establishing the value of the

subject.

The Sales Comparison Approach was applied using six other similar properties. Each
is considered reasonable comparisons. The number of and amount of adjustments

is small enough to result in reliable indications of value. Together, they are believed
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to bracket the value of the property. subject’s age and condition.

As a vacant building suitable for repositioning, the sales comparison approach is given
more weight in the final value conclusion for 191 South Main Street. In addition, it

is the only approach developed for the opinion of market value for 61 Pecks Lane.

Based on this analysis, the appraiser has formed the opinion that the market values

of the subject property, as of August 6, 2018, in as is condition, are:

191 South Main Street, Newtown, CT $1,270,000
61 Pecks Lane, Newtown, CT $ 455,000

The improved property sales indicated that exposure time (i.e., the length of time
the subject property would have been exposed for sale in the market had it sold at
the market value concluded in this analysis as of the date of this valuation) would

have been about 9-18 months.

The estimated marketing time (i.e., the amount of time it would probably take to sell
the subject property if exposed in the market beginning on the date of this valuation)
is estimated to be 9-18 months.

ASSUMPTIONS AND LIMITING CONDITIONS

1. This is a Summary Appraisal Report which is intended to comply with the
reporting requirements set forth under Standard Rule 2-2(b) of the Uniform
Standards of Professional Appraisal Practice (USPAP) for a Summary Appraisal
Report. As such, it might not include full discussions of the data, reasoning,
and analyses that were used in the appraisal process to develop the appraiser's
opinion of value. 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 appraiser is not responsible for unauthorized use of this
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10.

report.

No responsibility is assumed for legal or title considerations. Title to the
property is assumed to be good and marketable unless otherwise stated in this
report.

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

Responsible ownership and competent management are assumed unless
otherwise stated in this report.

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. Any surveys, plot plans, and other
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 otherwise stated in this
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 this appraisal report.

It is assumed that all required licenses, certificates of occupancy or other
legislative or administrative authority from any local, state, or national
governmental or private entity or organization have been or can be obtained
or renewed for any use on which the value estimated contained in this report
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11.

12.

13.

14,

are based.

Any sketch in this report may show approximate dimensions and is included to
assist the reader in visualizing the property. Maps and exhibits found in this
report are provided for reader reference purposes only. No guarantee as to
accuracy is expressed or implied unless otherwise stated in this report. No
survey has been made for the purpose of the report.

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 otherwise stated in this report.

The appraiser is not qualified to detect hazardous waste and/or toxic materials.
Any comment by the appraiser that might suggest the possibility of the
presence of such substances should not be taken as confirmation of the
presence of hazardous waste and/or toxic materials. Such determination
would require investigation by a qualified expert in the field of environmental
assessment. The presence of substance such as asbestos, urea-formaldehyde
foam insulation, or other potentially hazardous materials may affect the value
of the property. The appraiser's value estimate is predicated on the
assumption that there is no such material on or in the property that would
cause a loss in value unless otherwise stated in this report. No responsibility
is assumed for any environmental conditions, or for any expertise or
engineering knowledge required to discover them. The appraiser's
descriptions and resulting comments are the result of the routine observations
made during the appraisal process. The client is urged to retain an expert in
the field if more reliable information is desired.

Unless otherwise stated in this report, the subject property is appraised
without a specific compliance survey having been conducted to determine if
the property is or is not in conformance with the requirements of the Americans
with Disabilities Act. It is assumed that the subject property complies with
these requirements, unless otherwise stated in this report. The presence of
architectural and communications barriers that are structural in nature that
would restrict access by disabled individuals may adversely affect the
property's value, marketability, or utility. The client is urged to retain an
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15.

16.

17.

18.

19.

20.

expert in the field if reliable compliance information is desired.

Any proposed improvements are assumed to be completed in a good
workmanlike manner in accordance with the submitted plans and
specifications.

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 allocations for land and buildings must not be used in conjunction
with any other appraisal and are invalid if so used.

Possession of this report, or a copy thereof, does not carry with it the right of
publication. It may not be used for any purpose by any person other than the
party to whom it is addressed without the written consent of the appraiser,
and in any event, only with proper written qualification and only in its entirety.

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 prior written
consent and approval of the appraiser.

The date of the value to which the opinions expressed in this report apply is
set forth in the appraisal report. Any projections included in this appraisal are
utilized to assist in the valuation process as of that date of value and are based
on current market conditions and expectations, anticipated supply and demand
factors, and a continued stable economy. The projections are subject to
changes in future conditions that cannot be accurately predicted by the
appraiser and could affect future income or value projections. The appraiser
assumes no responsibility for economic or physical factors occurring at some
later date which may affect the opinions herein stated.

The appraiser will not be required to give further consultation, testimony, or
appear in court because of having made this appraisal, with reference to the
property in question, unless arrangements have been made a reasonable time
in advance and agreed to.
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CERTIFICATION OF APPRAISER

I certify that, to the best of my knowledge and belief:

1.

2.

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 no bias with respect to the property that is the subject of this report or

to the parties involved with this assignment.

My engagement in this assignment was not contingent upon developing or

reporting predetermined results.

My compensation for completing this assignment is not contingent upon the
development or reporting of a predetermined value or direction in value that
favors the cause of the client, the amount of the value opinion, the attainment
of a stipulated result, or the occurrence of a subsequent event directly related

to the intended use of this appraisal.

The reported analyses, opinions, and conclusions were developed, and this
report has been prepared, in conformity with the requirements of the Code of
Professional Ethics & Standards of Professional Appraisal Practice of the
Appraisal Institute, which include the Uniform Standards of Professional
Appraisal Practice (USPAP).

As of the date of this report, I have completed the continuing education

program of the Appraisal Institute.
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9. The use of this report is subject to the requirements of the Appraisal Institute

relating to review by its duly authorized representatives.

10. I have made a personal inspection of the property that is the subject of this

report.
11. No one provided significant real property professional assistance to the persons
signing this report.

12. In compliance with the Ethics Rule of USPAP, I certify that I have not performed
any services regarding the subject property within the 3 years preceding

acceptance of the assignment, as an appraiser or in any other capacity.

It is my unbiased opinion that the estimated Market Values of the subject property

in "as is" condition as of August 6, 2018 are:

191 South Main Street, Newtown, CT $1,270,000
61 Pecks Lane, Newtown, CT $ 455,000

Report Dated: 8/23/2018

5 7 o
77/

Vive /

At [, o

Terrence P. Duffy, MAI, SRA
Certified General Real Estate Appraiser
Connecticut #RCG.0000178, Expires 4/30/2019

O'NEILL, DUFFY & CO., LLC
89



ADDENDA



LEGAL DESCRIPTION

Paget 03

Dot 101 DO1308010002 Typi

«513 ~118- 119 3112

QUIT-CLAIM DEED
KNOW ALL MEN BY THESE PRESENTS:
a/e/a S5t suna oy,

ﬂM‘l’ SN.S. SERVICE CORPORATION. a Connesticut
rﬂ of business at 777 Main Street, Hartford, -P
mcf ucmm” mv.&m %wnu ’
ru- n Strect'South,
Fndlldu.g: 24 MCoumnl.wnh UIT ms.
-mu'huoc property known m SwﬂtMunom Connecticut

mmcuymnmm wmmm.mw

IN WITNESS WHEREOF, S.NS. SERVICE CORPORATION, b caused thas
deed 10 be exeouted under seal this Fyth day of Jume, 1955,

SNS SERVICE CORPORATION,
1t3: Assistant Vice P
)u  Hamford
COUNTY OF HARTFORD )
On this Qph day of June, 1993 Spungen, Assistant Vice
Presedent of S.N.8. SER Wﬂummuﬂ .
of the imstrument and the same 10 be his free sct and deed and the free
it and deed of said SN, SERVICE C: TION, before me. J
E%/ gy i
et ; )
Comamissioner of the Superior Couirt 5 (-;;’,—#
.35 3/ =
Stste of Conmecticat :: =
%‘%'ﬂm ~— -~
.E&-.ﬂ.u',[ .

7.SD ranveynnee Tox receted
$90 g

(o -

: | .
Toan Lire » Neawen

Voluma: 513 Page: 118 File Number: 3112 Seq: 1

O’Neill, Duffy & Co., LLC
A-1



Page 2ot 2

SCHEDULE A 513":. 119

A1l thac certais piece and poveel of land, cogecher with all the Laprovesents
locxted Chereon, jocaced iz the Tawn of Newtewn, County of Falrfield and State
of Camnecticut; ware particulerly daseribed ao follovas '

Commenting #t & CHD sonament set is the scuthwesterly coteer of the property st
the intezeection of South ¥ais Street {Roete 15) and Ithes Allen Roed, sct oo the
asaterly alde of South Main Street (Keute 23] end on the northerly side of fthaa
Alles Boud, thesce North 389 39' 30" West, 114,987 feeg, to anather OFD semveant]
thence Sorth 1% 18' 10" West 84,840 fent to ancther O soncoent; thence Koveh
&3% 13" 76" Vast 172.562 feetl s tha necfhwesterly corner of Che property; theoce
Yoreh 63° 21° 30" Last 3.872 feet] thesce Nocth 539 24'15" Taet 384,851 feec,
theoce Worth 84° 09' 07" Tast 227,204 feec; thance Mores 289 £1° 53" Laac 287.308
feet; thance orth 20° 44" 42" East 21.013 feet; thence Seeth G3% 30" 42" Eam
363,990 foet; thence South €3° 11" 47" Taer, 40,109 feet; thence Scuth 18% 01' 39"
Laet, 96.204 feer; thesce Seuch 1% 13° 13% Laec 128,103 feet] thence South 1%
256" 35" Last 149,933 feec to an irem pis sat slong the sortharly eide of Lthas
Allen Raed; thance Sosth €67 I2' 50 Wear 277.430 feet to snather iren ple; thesce
Soeth 67° 21" 27 Veat 234,009 feet thesce Sowth 65° 21° 39° Veat 199,337 feer to
the point of begisning, X

Being the same praperty shovm on & certain site plas estitied “Plac Plas, South
Yais Street (Conn. Beute 13} Nevtoun, Connextitut, peepared fav SO Corpavation”,
wreal 7.305 Ac.=337,092 ag. f¢., Zone: N-2 = Industrisl, Scale 1™ = 40°, dated
Jameacy 3, 1980, prepaced by Kesper-Ryam Associates, Daginears, Secveyers and
Plazaere, Bethel, Commecticuc, :

Belog the suse pol’tﬂ.y comvesed by Levin J. Tineh ta $O1 Corpavation by dead
dated July 38, 1389, recordad iz Volume 297, Page 120 of the Nevtown land Records.

Tegether wieh tre right aad peivilege to constrect, waistels, replece and reagw’
@ starw Crainage system on & poetien of the property ovned ¥y 1he Cranmtor on
Covnecticat State Highway Rewte 23 in the Town of Newtows, Tounty of Falrfield
and State of Connecticet, Vhich sasement (s ware particslarly bSounded end des-
exibed an f0llava:

Seginaing st the enéwall of the 18" culvert lacacted on the vesterly side of RToute
25 in Wewtown (Which evlvert Lo caanecced te the exiating State of Comnecticet
cateh busio located 350 feet norsh of Kthan Allen Road on the conterly aide of
Reute 13); & lise rumaing southeastvard alosg Toute 13 right=of-vay 30 feet moce or
Tews 52 & point; thance on & live rumaing seuth 23 degrwen &6 minuten 43 secendn
west 180 fest %2 2 point; from said line on the centerline of & érainage cpurse

and the chanmel of the existisg dralnige svale & vidth of 15 feet southesatesly for
& distazce of approwimately 730 faet to the Postateck River; thence from the leet
afsremestioned peint nerth 34 degress 26 wivutes 04 seconds west 28,82 faut te s
poing] thente on 4 Jine reanieg morth 23 degrees 46 mimetes &3 seconde cane 137
feet core or less 2o & poisk; thesce oo & lioa rusning scutheastuard alosg Nowte 23
right-of—~vuy T.43 feet oace or lons 1o the culvert and poink =f beginsing.

Seid eavenent Lo sviee garcicolarly set forth on & certaln nap encizled "drainege
Fasewert, Sooth Main Strect.{Cora. Roule 13) Neutown, Commestiout prepared for AN
Corparation”, Scale 1™ = 40° prepared by Xasper-Ryon Associstes, Esgizesrs, fur=
veyoes, Plasaers, Sethel, Coma., Feajeet Wo. 1322, dated April 7, I9R1,.

Said Tasemant vas grasied the SO0 Corpecation by the Seidgepsrt Rowaa Catholic
Bissesen Corpacation im on fnstrusent recaréed in Valums 3T , Tage 70 ! of &
Wentawn Land Records, L 1

v

7

Q8% pM S [
Rec’d. for 5995
X Town Clerk of Newlown

.Grzu..l.&m
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QUIZCLAIN DEED

5842

ENOW ALL PEOPLE WY THESE PRESENTS, THAT:

ETXAN ALLEM INC., = Sew York corporatiosm with an office
at Ethan Allem Brive, Danbury, Comnecticut 26813 (the *Raleasce*)
for the consideration of One Dollar (§1.00) and other valuable
consideration received to its Full satisfaction of FECK & MAIN
LLC, a limited liability company organized under the lawa of the
State of Connecticut, with an address ¢/o Baker, Noots &
Pellegrini, PC, 24 Delay Street, Danbury, Cennecticut 06810, (the
‘Releasee”) does remise, releass and forever QUIT CLAIM unto the
gaid Releases and unto Lte successors and asol all tho right,
titie, interest, claim and demand which the said Releasor has or
ought o have in and to all those certain pileces or parcels af
real property kacwm as €1 Pecks Lane located in the Towm of
Wewtown, in the County of Fairfield and State of Commecticst, and
being more particulariy described on Echeduls A attached herelo
and made a part hereof.

TO HAVE AND TO HOLD the above renised, released and
QUIT CLAIMED premiges with the appurtensnces therecf, unto Cha
paid Releasee, and itn successors and assigna forever, to its and
their proper use and behoof so that nelther the Releasor nor
Releasor s helrs, successors or assigns nor any other person
claiming under or through the Releasor or them shall hercafter
have any clainm, right or title in or to the premices or any part
thereof, but therefrom the Releasor and they are by these
presents forever barred and excluded,

IN MITNESS WHEREOF. said ETHAN ALLEN INC. Das caused

this QUITCLAIN Deed to be duly od this _ 3" day ot
September, 1936,
Signed, sealed and delivered ETHAN ALLEN INC,

in the presance 9f:

STATE OF CONNRCTICUT )

t 88, Danbury
COUNTY OF PAIRFIELD )

L
On this 1}7— Say of September. 19%6, before me, the
underaigned officer, puou!ly appearsd “ ‘jeacs‘ %. ﬁ: ¢
Z:Ef“"‘!' of ETIAN . & "

~
at
. sea ® going inetr and acknowl
thmtonnul&:huu:tnﬂ“umo(ummu
free act and deed of salé corporatiom,

In witneas whersof I Rereunte set wmy hasd.

8 | 76.00carmmmpunce Tax rwswved
s A2l o,
. Y
X P % B3 of Conmpcticnt o -
@ 50000 Commmpnce Tas st 25 Fapl L5
A e i S
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Page 242

tchesule A 541 -, 48R

Hl that certaln plsce sr parzel of Lond tagetser wilh any Lvgiswesanis
thazces, laceted In 3ouih Center Dlstriat (A Da Town af Sawtowm, TFalee
field County, Comnactiewt, sa shewn OA & =ertaln map satitied, “A Portion
ot tha !nrn. of Scave Ygollk %o Be eeavayoed Lo Eward W, Ugallk
Logether with the right Lo pass and vapass ovar 50 (%, clght of way #e
slicwn sbove, Bouth Conter District, Newtown, Connsoticet, Scale 1"+i00'*
Costifiod Swbatentially Cerrect, Jraeph L. Bannite, W, L. 5.,
m 11, i93), end Bwing more partionleriy Soended aod descrined o0
L ] »"

imilng at & peist locazed a4 1he scetheasteriy eormas ol prapeciy
Becoin deserised which point L 336% 33° £ In & atraight Lins 491,33 (k. ‘

g

fron a maond point located en the sastarly highway 1ise of Peck's Lane

Road, 43 ahewnm on the map.  (The d point La located 125’ swutherly -
aleng the sesterly Yighway Line of Pagh’'s Lane Noad fros proporsy of Soat

thonce from the paint of beginning $7)% 58' 40" £ 140,04 ft, slomg ihe

southecly Doengazy 1ine of temal peaparty of Stave Ugalin, s s

stahs (a o wall: thasse 339% S5°°% JU3.3) f5, snd 309% 05" @~ w i0. 02

ft, along \he softhessterly and narshariy w-‘u‘ Lines st pragerty of

Luttard, ss ABevn on Lhe map: thenos M 1% 13" 20% £ 17532 fr,, alang

the pasterly boundary line of cresaining prepesty of Bteve Ugalik,

1o the pelat or place of beginning, Centaining 1,15 scres rare or lesa,

Tagether with & right of Citty (99) feet L& widih for Sngress and

egtesn Wy wehlele or stharvise 308 ot AlL pacpeses sver that sirip

of leod Zifty (3€) feet 1o width sstending sast from Pock’s Lame Basd

to the sdove-described €Sy A% ShOwn om The map, The centar lire of

the nllr {%0) foot right of way Fuge frca s point &a the sastarly

nighwa Ine of Pech’e Laoe Moad 306Y 3)' g 441,93 feot to the racihe |
wastorby ewimoc of tha sabevo-coscrihed property 4a alievn o Tha Mup.

4250wn PARCELI

ALY thet gesratn piees or parenl of land, Shat vith eny
Impravengats thereon, situsted LA the Town af Mewtewn, Fairtieid
County, Conmeetlcit, akown on 4 €ortaln map ontitled, “A porticn
of tha preperty of Stave Ugelik, #i U to Le conveyed ta Voward W
Lgelik. et sl, Seuth Jeater District, Towm of Mowtown, Cona.,
Scale L7ei80", zrca Imciudisg right of way 3. 14 screr. SOrs or
lecasz,* eervifled suSstantlally cortecet oy J. L. Seanist,

may 13, A98), amd Deing Curshar lwusded sad desaribed 2o (ellews:

NORTIEALY | Ny propacty of Kiwerd Vyshih ou als &44,44 feet
4 ahewn on Lha wap:

CASTENLY) lx propecty of Ldvard Ugolik ot ale, and preperty
s CAvard v, Ugolik, sash in ::n. Zor & fistance,
Sf 300.71 Zest, as shevm on the map:

SOUTIIEALY ) Sy praperty naw er femerly of Ledfors, 394,683

teetl, as shewn on tha map!

SOUTIMEATEALY: By Connecticut Mewte lo. 35, 83.14 feot, an shown
an the wap! and

WESTEALY By & Lown coad haewn as Peck's Lane Rosd, )03.98
fost, as abown on the =47,

Cantelining 7.3¢ aciss, morte of less.

Goth pardals are convayed sublesh o)

1. All provimicns of ary sedinenca, menleipal roquletion or
public or private lew, Ingdeding *nls-d Yyl | Tersiat lens

1. Heven, Linmt und Lesements sie. 1 wrpear on Winls) Gal 1071, 3053,
) a=t AV,

i.rm‘tx-”‘umomdm the seccrd half of the Crand List
Octobe: 1. + which Same the Relosses aswmes and agrees part
of e considerstion for this Seed. =l o

Volume: 541 Page: 457 File Number: 5842 Seq 2

O’Neill, Duffy & Co., LLC
A-4



ZONING REGULATIONS

ARTICLE V — INDUSTRIAL ZONES

5.01.100 Purpose and Intent — All Industrial Zones

The purpose of the Industrial Zones is to permit light industrial and limited commercial uses such
as manufacturing and assembly of products, research and development, storage of certain products
and equipment, distribution facilities and corporate functions. The uses should provide an
important contribution to the Town’s economic base providing local tax benefits and employment
while at the same time contribute to the diversity of land uses and opportunity. Generally these
types of uses are dependent upon the proximity of a wide range of transportation infrastructure
that will facilitate delivery of materials and products and provide access to the labor force. The
industrial zones are located in close proximity or directly accessible to Interstate interchanges,
State highways and the railroad lines to provide access. Newtown is divided into five industrial
zones that permit a single or multiple use upon a lot. Uses vary in degree to be consistent with
available infrastructure, neighboring land uses and environmental conditions in the area in which
they are located.

The intent of the Industrial Zones is to promote sustainable economic development consistent with
protection of public health, safety and general welfare of the community. The Industrial Zones are
intended to be separate from residential and commercial neighborhoods although larger
commercial development and accessory uses, such as a shopping center, are permitted in the
Industrial Zones to provide residents with convenient access to the services generally offered in
these projects. The land uses outlined below are intended to contribute to diversity in the local
economic base, provide employment and contribute to the quality of life and overall character of
the Town of Newtown.

V-1-1
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ARTICLE V — INDUSTRIAL ZONES

SECTION 2 - INDUSTRIAL ZONE M-1

5.02.100 Purpose and Intent

The purpose and intent of the Industrial Zone M-1 is to encourage low to moderate density
industrial and commercial development to reinforce and diversify Newtown’s economic base. The
land use mix is intended to include facilities for light indusirial operations, multi-tenant office
buildings, wholesale distribution, bulk storage, laboratory space and research and development.

5.02.200 Permitted Uses

The following principal uses are permitied in Industrial Zone M-1 subject to conditions provided
herein and subject to obtaining Site Development Plan approval, if required, in accordance with
Article X hereof. Uses that are not listed as permitted shall not be permitted by variance.

More than one principal use may be permitted within the same structure or building.

5.02.210 Laboratory devoted to research, design, and experimentation.

5.02.220 Office building or office buildings.

5.02.230 Light industrial uwse including manufacturing, fabricating, processing, converting,
altering, packaging, bottling or assembling of products, the operations of which are conducted
solely within an enclosed building or group of buildings.

5.02.240 Operation of a public utility authorized to furnish service to residents of the Town or to
the region, including among such operations, a utility service center at which may be conducted
general office use, customer services, maintenance of utility service operations, vehicle
maintenance, and accessory uses, outdoor storage of materials for utility service and outdoor
parking of service vehicles.

5.02.250 Public works garage and public storage areas operated by the Town.

5.02.260 Printing and/or publishing establishment.

5.02.270 Wholesale business.

5.02.275 Retail use and businesses limited to 25% of the gross floor area of a multi-tenant building
5.02.280 Storage in bulk of, and warehouses for, such materials as building materials, clothing,
cotton, drugs, dry goods, feed, food, furniture, hardware, ice machinery, paint and paint supplies,
pipe, rubber, shop supplies, tobacco, or wood. If storage is to be provided outdoors, a planted or
natural buffer shall be provided between the items stored and the lot lines.

5.02.290 Veterinary Hospital.

5.02.300 Special Exception Uses

V-2-1
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The following principal uses are permitted in Industrial Zone M-1 subject to obtaining a Special
Exception in accordance with criteria, standards and conditions set forth in Article X1, Special
Exceptions.

5.02.310 Hotel and/or motel.

5.02.320 Recycling center or transfer station operated by or on behalf of the Town.
5.02.330 Shopping center per the requirements of Section 4.03.319.

5.02.340 Private School permitted prior to December 31, 2000.

5.02.350 Garages to shelter commercial vehicles and construction equipment used off the lot. All
vehicles and equipment stored on said lot shall be stored wholly within said garage. Maintenance
on vehicles, if any, shall be conducted wholly within said garage and only on those vehicles stored
therein on a permanent basis.

5.02.360 Buildings containing seven (7) or more tenants.

5.02.370 Indoor and/or outdoor commercial tennis, paddle tennis/platform tennis, racquet ball,
hand ball, squash, soccer and/or swimming facility and/or other similar recreational and sports
activities (Amended effective December 2011).

5.02.380 Commercial golf course.
5.02.390 Indoor ice skating facility.
5.02.391 Brew Pubs and Distilleries (added effective 10/12/17).

5.02.400 Accessory Uses
Article V, Section 7 regarding Accessory Uses in Industrial Zones shall apply.

5.02.500 Site and Building Standards in Industrial Zones
Article V, Section 8 regarding Site and Building Design Standards in Industrial Zones shall apply.

5.02.600 Area, Height and Yard Requirements
Article VII, Area, Height and Yard Requirements and all other applicable sections of these
regulations apply.

5.02.700 Supplemental Regulations
Article VIII, Supplemental Regulations including, but not limited to, signs, access management,
parking, landscaping, lighting and all other applicable sections of these regulations apply.

V-2-2
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Building Layout

BUILDING SKETCH FROM ASSESSOR CARD - 191 SOUTH mAIN sTREET

Building Sub-Areas (sq ft) Legend
Code Description Gross Living
Area Area
BAS First Floor 21,184 21,184
CAN Canopy 256 0
CLP Loading Platform 660 0
FOP Open Porch 150 0
UsT Unfinished Utility Area 66 0
22,316 21,184

O’Neill, Duffy & Co., LLC
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FLOOR PLAN/ FIRE EVACUATION PLAN - 191 SOUTH MAIN STREET
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BUILDING SKETCH FROM ASSESSOR CARD - 61 pECKS IANE

Building Layout

Building Sub-Areas (sq ft) Legend
Code Description L Living
Area Area
BAS First Floor 1,316 1,316
BSM Basement 1,316 0
FGR Garage 529 0
FOP Open Porch 160 0
PTC Patio - Concrete 184 0
TDK Composite Deck 208 0
3,713 1,316

O’Neill, Duffy & Co., LLC
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Home Publications Glossary Contact

Data Tools Job Seekers Researchers Students

Last Updated: August 17, 2018

STATE OF CONNECTICUT 1,944,100 1,857,500 86,600 4.5%
Bridgeport-Stamford 478,944 457.895 21,049 4.4%
Danbury 110,606 106,485 4121 3.T7%
Enfield 51,137 48,980 2,157 4.2%
Hartford 634,036 605.433 28,603 4.5%
New Haven 331,944 317.080 14,864 4.5%
* Norwich-New London-Westerly CT 131,602 126.016 5.586 42%
| Torrington-Northwest 48,226 46,295 1,931 4.0% 1

Waterbury 112,688 106.414 6.274 5.6%
Danielson-Northeast 44,954 42,935 2,019 4.5%
* Conneclicut portion only. For whole Area, including Rhode Island towns, see below.

Norwich-New London-Westerly RI 148,029 141,819 6,210 4.2%
Westerly, RI 16,427 15.803 624 3.8%
UNITED STATES 163,734,000 157,004,000 6,730,000 4.1%

The Local Area Unemployment Statistics (LAUS) program produces monthly employment, unemployment, and labor force data for Census regions and divisions, States,
counties, metropolitan areas, and many cities, by place of residence. The LAUS program is a federal-state cooperative endeavor in which states develop state and sub-state data
using concepts, definitions, and technical procedures prescribed by the Bureau of Labor Statistics (BLS). A major source of labor force data estimates, the Current Population
Survey (CPS) includes a sample of over 1,600 Connecticut households each month regarding the labor force status of their occupants.

Labor force measures are based on the civilian noninstitutional population 16 years old and over. People with jobs are counted as employed. People who are jobless, looking for
jobs, and available for work are regarded as unemployed, and people who are neither employed nor unemployed are considelightblue not in the labor force. The unemployment
rate represents the percentage of the labor force that is unemployed. Annual average data is published after benchmark revisions are made.

State of Connecticut Depariment of Labor - Office of Research 0]
200 Folly Brook Boulevard, Wethersfield, CT 06109 / Phone: 860-263-6293 T g[]U

LMI Home | CTDOL Home | CT.gov | Feedback | Disclaimer | Privacy Policy | Accessibility Policy
This workforce product was funded by a grant awarded by the U.S. Depariment of Labor's Employment and Training Administration. {more)
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Newtown, Connecticut

CERC Town Profile 2018 produced by The CT Data Collaborative

Municipal Center Belongs To

3 Priemrose S Fairfield Coanty
Mewrown, CT 06470 L¥A Danbury

(203) 270-4210 ‘Westzm Planning Area

=| Demographics

Incorparaid in 17EL

Population

Race/Ethnicity (2012-2016)

Town County Supte Towm Covinity Siate
2000 25,031 882,567 3,405,565 ‘White Alone, Non-Hispanic 24923 598,017 2,464,450
2010 27,560 916,829 3,574,087 Black Alone 355 107,282 372,696
2012-2016 27,890 941,618 3,588,570 Asian 651 47,742 152,782
2020 27,788 944,692 3,604,501 Native American 41 2441 0,399
'16 - 20 Growth / ¥ -0.2% 0.1% 0.1% OtherMulti-Race 954 89,139 284,582
Tawn County Skt Hispanic or Latino 1,745 175,480 537,728
Land Area (sq. miles) ] 625 4,842 Town County Siate
Pop./5q. Mile (2012-2016) 485 1,507 741 Poverty Rate (2012-2016) 4.5% 8.8% 10.4%
Median Age (2012-2016) 45 40 41 - .
Edi I Atta r(2012-2016
Households (2012-2016) 0796 335200 1,354,713 ueatianal Astainment (. ) o State
Med. HH Inc. (2012-2016) $110,036 586,670 571,755 High School Graduate 3,541 19% 673,220 27,
Tawn Seante Associates Degree 1,245 T 184,426 7%
Veterans (2012-2016) 1,385 188,759 Bachelors or Higher 10,459 55% 938,319 33%
Age Distribution {2012-2016)
0-4 5-14 15-24 25-44 d5-64 65+ Total
Town 1,086 4% 4237 15% 3761 13% 5151 18% 0,395 34% 4,360 16% 27,990 100%
County 53.839 6% 127,239 14% 124,148 13% 231,225 25% 260,733 29% 135434 14% 941,618 100%
State 188.812 5% 439,100 12% 404520 14% 878,077 24% 1033020 29% 555,023 15% 358BB570 100%
=I Eco ics !
Business Profile (2016) Top Five Grand List (2017)
Sector Units Employment At
Total - All Industries 863 8,605 Eversource 537.946,360
) E&A / 180G Sandhill Plaza Lid Parmership $15,732.280
23 - Construction 7 an Iroquois Gas Transmission System (CT FO) §14,544,620
31-33 - Manufacturing 25 516 Newtown Shopping Village Led §10,397,800
44-45 - Retail Trade G4 A03 Newtown ALF Property LLC 57,862,280
Met Grand List (SFY 2015-2016) $3.,075,2091,014
51 - Information 19 B30
. . Muajor Employers (2017)
62 - Health Care and Social Assistance 75 1,032 Town of Newtown - Board of
Education Masonicare of Mewtown
Total Government 23 1,565 5 m Town of Newtown
Big Y Supermarkets
—l Education !
2017-2018 School Year Smarter Balanced Test Percent Above Goal (2016-2017)
Grades Enrollment Grrade 3 Crrade 4 Grade 8
MNewtown School District PK-12 4,407 Town  State Town  State Town Sumre
Math T45%  53.1% 67.7% 50.0% 669% 41.8%
ELA To.4% 5LE% 70.0% 541% 65.1% 53.7%
Pre-K Enrollment (PSIS)
2016-2017
Mewtown School Disrict G0 Rare of Chronic Absenteeism (2016-2017)
All
4-Year Cohort Groduation Raote (2016-2017) 4
Al Female Male ‘r:qf::zcu:lm slclml District i'ﬁ
Connecticut 87.9% 90.9% B5.1% ’
Mewtown School Disrict 94.6% 97 0% 92.6% Public vs Private Enrollment (2012-2016)
Town Coniy Siate
Puhblic B7.9% 81.8% B6.8%
Private 12.1% 18.2% 13.2%

O’Neill, Duffy & Co., LLC
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CERC Town Profile 2018 Resource Center

Newtown, Connecticut H q i{ » Cannectlcut

=| Government !
Groerrnmeent Form: Selectman - Town Meeting

Total Revenue (2016) £120,198,122 Tatal Experclitures (2016) S118,916.507 Amnual Delnt Service (2016) 510,337,495
Tax Revenue £100, 236, 267 Education £70.390 666 As % of Expenditures 8.7%
Mon-tax Revenue 518,961,855 Ciber £30,525. 841 Eq. Met Grand List (2016)  $4,558,435,297
Inpgovermmuental $15, 5,650 Tatal Indebtedness (2016) 569,075,038 Per Capita $163,590

Per Capita Tax (2016} 33,618 As % of Expenditures 58.1% As % of State Average 108.1%

As %o of State Average 126.0% Per Capita 52479 Maoody's Band Rating (2016) Aal

As % of State Average 9% Actual Mill Rate (2016) 07

Equalized Mill Rate (2016) nnz

% af Met Grand List ComInd (2016) 8.0%

| Housing/Real Estate | _

Housing Siock (2012-2006) Distribution of House Sales (2013}
Town County Sidmle Town County Hrate
Total Units 10,260 364,737 1,493,754 Less than $100,000 13 438 3417
% Single Unit (2012-2016) BE3% 57.9% 58.1% %100,000-5199,999 29 B30 7.522
New Permits Auth (2017) 50 1,719 4547 F200,000-5259,599 7l L117 6,031
As % Existing Units 0.5% 0.5% 0.3% %300,000-5399,999 B2 Sd0 3,380
Diemolitions (2007) 4 538 1403 400,000 or More 146 3817 5,960
Humeful:s (2013) 31 7.243 26,310 Remal (2012-2016)
Median Price 3402200 S413400 5269300 Toawtt oty Snate
Built Pre- 1950 share 16.3% 253% 20.7% Median Rent 51,366 51385 51,094
Owaer Occupied Dhwellings 8406 236,707 900,223 Cast-burdens] Reniers 55.6% P 52 5%
As % Todal Drwellings B5.8% 67.6% 66.5%
Subsiclized Housing (2017) 233 H.307 168,576

| Labor Force

Town Cnrnly Samrte Connecticat Commuters (2015)
Residents Employed 13,728 459,238 1,795,519 Commuters Inio Town From: Town Residents Comumuting To:
Residents Unemployed 612 3,180 06,273 Newtown, CT LA3D  Newtown, CT LA30
Unemployment Rate 4.3% 45% 5.1% Danbury, CT 816 Danbury, CT 1711
Self-Employed Rate 13.4% 130°% 0.8% 5““”‘"‘_"?'“ 378 Stamferd, CT gL
Tetal Employers BE3 35142 117,337 ;:,"" Mil ““’L_':_:r ;":: ;:::L;_:_‘_r :g
- aterbur ¥ '
Total Employed 8,695 423648 1666, 580 Bethel, CT 278 Bridge T 16
Bridgepart, CT 258 Fairfield, CT 383
| Quality of Life |
Crime Rotes {per 100,000 residents) {2016) Distance to Major Cities Residential Ulilities
Tawn Srate Miles Electric Provider
Praperty 315 1,780 Hariion! A0 Eversource Energy
Vialent 15 24 Mew Yerk City &1 (B0} 266-2000
. ~ ros Provider
Digengoged Youth (2002-2016) Providence 100
Tt Snaie Eversource Energy
Femuale 0.0% 45y DBt 133 (00) e-0R0
Wale 00% 550 Muontreal 286 Water Provider
Municipal Provider
- ] Towm Laeal Contas
Lihrary circulbation per capita 735 Cable Provider
Charter Communicatiors of Western CT
(BOO) B27-8288
Town Profiles Generated on 08/101/18 - Page 2 Fm_ddah‘my No representation or wamanties, o or
impiied, ane given regarding the accurmcy of this

information
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