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David Brant, Executive Director
Aspetuck Land Trust
P.O. Box 444
Westport, CT   06881-0444

Dear Mr. Brant:

Pursuant to your request for an appraisal of the market value of real property located at 22 South Park Avenue,
Easton, Connecticut, owned by the Town of Easton; I submit herewith an appraisal report which describes the methods
of approach and contains data gathered in the investigation.

Subject property is a 10.9-acre section of a larger 29.60-acre parcel zoned "R3" Residential. There is a residence and
a cottage on site.  This property is appraised here per agreement with the client as a 3-lot residential development. 
Each of the three lots will contain 3.0 acres with the balance of 1.90 acres dedicated as open space.  One of the
proposed lots will contain the residence and cottage.  The other two lots will be vacant.  It is proposed that the current
tenant will purchase the improved lot and the Aspetuck Land Trust will purchase the two vacant lots.

Per an agreement with the client, Aspetuck Land Trust, the highest and best use of the subject property is for single-
family residential development.  This appraisal is being performed under the hypothetical condition that the lot line
revision has been completed and its highest and best use as a 3-lot, single-family residential development parcel. 

The definition of market value is contained in the body of this report.  This appraisal is made for acquisition purposes
in fee simple title subject to recorded easements and rights-of-way.  It is made in conformance with the Appraisal
Foundation's Uniform Standards of Professional Appraisal Practice (USPAP) and the Supplemental Standards of the
Appraisal Institute, and it may not be used or relied upon by anyone other than the client, for any purpose whatsoever,
without the express written consent of the appraiser.  The date of appraisal is May 6, 2022, the date of inspection of
the property.

In the opinion of this appraiser, the market value of subject property, identified and described in the body of this report,
as May 6, 2022, is:

Sections No. 1 and No. 2 - $   570,000
Section No. 3 -      525,000
Total - $1,095,000

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

It has been a pleasure being of service to you.

Very truly yours,

_____________________________________________
Stephen R. Flanagan, MAI
CERTIFIED GENERAL REAL ESTATE APPRAISER
LICENSE NO. RCG.0000202

Conservation Easement Property 
NEPC three (3) Acre Property
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EXECUTIVE SUMMARY

Property Address: 22 South Park Avenue, Easton, Connecticut

Owner of Record: Town of Easton

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

property being appraised as of the date of appraisal.

Date of Appraisal: May 6, 2022

Date of Inspection: May 6, 2022

Land Area 10.9± acres 

Zone: "R-3" Residential (minimum of 3.0 acres required)

Property Type: Single-family residence with excess developable land

Highest and Best Use: Per agreement with the client, the subject property will be valued as a

residential subdivision of three, 3.0-acre lots with 1.9 acres dedicated as

open space.  It is proposed that the 3.0-acre lot that will contain the existing

residence and cottage will be acquired by the existing tenant and the two,

3.0-acre vacant lots will be acquired by the Aspetuck Land Trust.

VALUES INDICATED:

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

Direct Sales Comparison Approach

     Sections No. 1 & No. 2 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $   570,000

     Section No. 3 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     525,000

     Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $1,095,000

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

FINAL OPINION OF VALUE . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $1,095,000
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SUBJECT PHOTOS

STREET VIEW - SOUTH PARK AVENUE

STREET VIEW - SOUTH PARK AVENUE
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FRONTAGE

FRONTAGE
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ACREAGE

ACREAGE
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ACCESS TO RESIDENCE
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STREET VIEW - SOUTH PARK AVENUE

STREET VIEW - SOUTH PARK AVENUE
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FRONT VIEW - RESIDENCE

REAR VIEW - RESIDENCE
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MAIN LEVEL - LIVING ROOM

MAIN LEVEL - DINING ROOM
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MAIN LEVEL - KITCHEN

MAIN LEVEL - KITCHEN
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MAIN LEVEL - ENCLOSED PORCH
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UPPER LEVEL - BEDROOM

UPPER LEVEL - BATHROOM
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UPPER LEVEL - BEDROOM

UPPER LEVEL - BATHROOM
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UPPER LEVEL - BEDROOM
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LOWER LEVEL - FAMILY ROOM

LOWER LEVEL - BATHROOM
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LOWER LEVEL - BEDROOM
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BASEMENT

BASEMENT
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COTTAGE - FRONT VIEW

COTTAGE - FRONT VIEW
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COTTAGE - REAR VIEW

COTTAGE - UPPER LEVEL BATHROOM
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COTTAGE - UPPER LEVEL 

COTTAGE - LIVING ROOM

19C:\2022\SOUTHPARKAVE-22.046 FLANAGAN ASSOCIATES



COTTAGE - KITCHEN

COTTAGE - BEDROOM
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COTTAGE - BATHROOM
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ACREAGE

ACREAGE
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DRIVE TO BARNS

LARGE BARN
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LARGE BARN

SMALL BARN
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ASSUMPTIONS AND LIMITING CONDITIONS

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

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

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

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

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

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

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

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

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

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

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

Subject property is a 10.9-acre section of a larger 29.6-acre parcel located at 22 South Park Avenue, Easton,
Connecticut and is owned by the Town of Easton.  The town of Easton Assessor's Office identifies the
property as Map 5502D, Block 5513B, Lot 3.  The legal description is contained in a deed located in the
Easton Land Records in Volume 627, Page 167, recorded July 11, 2008.  The deed records the transfer of
the subject property from Running Brook Farm, LLC.  A copy of the "Legal Description" is contained in the
Addenda to this report.

THREE-YEAR SALE HISTORY OF SUBJECT PROPERTY

This property has not sold nor has it been listed for sale in the past three years.  The larger property of which
subject is part, however, has been the target of various development plans.  In July of 2008, the Town of
Easton purchased the larger parcel for $6,150,000 to prevent the development of an affordable housing
project that was proposed under Connecticut Statute 8-30g.  In June of 2016, Sacred Heart University offered
to purchase the larger parcel for $6,700,000 for use as athletic fields and other recreational uses.  That offer
was not accepted.  In July of 2016, a number of development scenarios were proposed by an area developer. 
These proposed uses included a mix of single-family, open space, and farming uses for a purchase price of
$4,600,000.  Athletic fields and other athletic uses and open space for $8,700,000 and senior housing of up
to 50 units for $5,000,000.  None of these offers were accepted by the Town of Easton, the property owner.

There is currently a proposal to subdivide the property into two parcels of 18.7 acres and 10.90 acres.  The
18.7 acres is to be acquired by the Aspetuck Land Trust.  The State of Connecticut will make funds available
for purchase through the Open Space and Watershed Acquisition Land Grant Program (OSWA).  The 18.7
acres follows the course of the Mill River.

The 10.90-acre parcel is valued here as a 3-lot residential development per agreement with the client.

PERSONAL PROPERTY/INTANGIBLE ASSETS 

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

PURPOSE OF THE APPRAISAL

The purpose of this appraisal is to provide an opinion of the market value of subject property, as of May 6,
2022, the date of inspection of the property.  This appraisal is made in fee simple title that is with the
understanding that the present ownership of subject property includes all the rights which may be lawfully
owned subject to recorded easements and rights-of-way.

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

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

The intended use of this appraisal report is to assist the client, Aspetuck Land Trust, by providing an opinion
of the market value of subject property for acquisition purposes.

INTENDED USER

Aspetuck Land Trust

DEFINITIONS

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

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

Easement
The right to use another’s land for a stated purpose.  Source: Appraisal Institute, The Dictionary of Real Estate
Appraisal, 6th ed. (Chicago: Appraisal Institute, 2015).

ZONING DATA

Subject property is located in a "R3" Residential zoning district of the town of Easton.

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

Subject property is considered a conforming use.

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

Conversations with Town land use officials indicate that the proposed 3-lot subdivision is a legal use by right.

ASSESSMENT AND TAX DATA

The larger parcel of which subject property is part has an assessed value for the town of Easton ad valorem
taxes as follows:

PARCEL LAND BUILDING TOTAL

M5502D/B5513B/L3 $573,120 $243,360 $816,480
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This assessment is designed to represent 70% of October 1, 2021 values, the date of the most recent
revaluation of taxable property in the town of Easton.  

The applicable tax rate for the town of Easton is 32.35 mills.  Therefore, the current property tax for subject
property is as follows:

PARCEL ASSESSMENT MILL RATE TAX BURDEN

M5502D/B5513B/L3 $816,480 x 0.03235 = $26,413.13

It is noted that the assessment is for the entire 29.60-acre parcel.  This assessment appears to be in
conformance with similar property types in the town of Easton.

SCOPE OF THE WORK

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

Relevant Property Characteristics:   Subject property is a 10.9-acre section of a larger 29.60-acre parcel
zoned "R3" Residential. There is a residence and a cottage on site.  This property is appraised here per
agreement with the client as a 3-lot residential development.  Each of the three lots will contain 3.0 acres with
the balance of 1.90 acres dedicated as open space.  One of the proposed lots will contain the residence and
cottage.  The other two lots will be vacant.  It is proposed that the current tenant will purchase the improved
lot and the Aspetuck Land Trust will purchase the two vacant lots.

Assignment Conditions:    This appraisal is being performed under the hypothetical condition that the lot
line revision has been completed and the highest and best use as a 3-lot, single-family residential
development parcel per agreement with the client. 

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

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

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

"In 2021, the world, the country, and the state of Connecticut continue to dig out from under the economic
wreckage left by the alpha wave of the COVID-19, even as they fended off emerging mutations of the virus”,
according to an article written by Steven P. Lanza, Associate Professor-in-Residence, UConn Department of
Economics in “2022 Economic Outlook: The Recover Work Goes On” in The Connecticut Economic Digest
(January 2022 Edition), a joint publication of the state's Department of Labor and Department of Economic
and Community Development.  Other related and pertinent observations are as follows:

The Global Economy

“Following a 3.1% drop in world output in 2020, the International Monetary Fund (IMF) projects that the
ongoing recovery from the global coronavirus epidemic will have added 5.9% to the value of world output in
2021, boosting production above pre-pandemic levels.  Assuming vaccines become widely available in
emerging markets and fiscal and monetary policy support continues in the developed economics, output
should expand by another 4.9% in 2022.

“These topline projections mask a wide gulf between the emerging and developed worlds.  For the advanced
economics, including the United States and Western Europe, where GDP plunged by 4.5% during the
pandemic, output is expected to grow by 4.9% in 2022–two and one-half times faster than the rate of trend
output growth over the past 20 years.  In emerging markets, however, where the toll of the pandemic was less
severe (output fell just 2.1% in 2020) growth rates in 2022 are expected to reach 5.1%, but that is below the
5.4% 20-year average for this group of economics.

“These diverging fortunes trace, in large part, to differences in vaccine access around the globe.  According
to the IMF, nearly 60% of the population in advanced economics is fully vaccinated (held back by vaccine
hesitancy rather than supply problems) compared with about one-third in emerging markets and less than 5%
in low-income countries, where vaccines are hard to find.  Until vaccines are more widely distributed among
the world’s population, inequality in health and economic welfare won’t improve.

The U.S. Economy

“The Federal Reserve Bank of Philadelphia’s latest Survey of Professional Forecasters projects that the U.S.
economic output will have expanded by 5.5% in 2021 and will grow by an additional 3.9% in 2022.  Both
numbers are a bit less optimistic than those issued by the IMF which pegs the 2021 uptick in U.S. output at
6.0% and the 2022 advance at 5.2%.  In both cases, however, U.S. GDP is expected to remain above its trend
rate of growth.  U.S. output has recovered to pre-pandemic levels although production does remain below
potential.

“As the U.S. economy recovered in 2021, inflation climbed to 4.2%, more than triple the 1.3% rate in 2020. 
The Philadelphia Fed’s professional forecasters anticipate that inflation will moderate to 2.7% in 2022,
presumably because they expect supply shortages to resolve themselves.  That’s slower than the IMF’s
forecast of a 4.3% rise in U.S. prices but it reflects a shared belief by both forecast groups that the recent bout
of rising prices is only temporary and that it will not give way to unmoored price expectations going forward.

“The Northeast bore the brunt of the first wave of the pandemic and suffered some of the greatest losses in
jobs and GDP.  Accordingly, a full recovery will stretch into 2025 and beyond.

The Connecticut Economy

“Connecticut’s economy stumbled out of the gate in 2021 as the state battled a deadly winter wave of the
coronavirus.  Employers added fewer than 1,000 jobs in the first quarter, real GDP advanced just 1.8% on an
annualized basis, and unemployment remained stuck above 8%.  But as vaccines became widely available
in the spring and COVID cases plummeted, the economy really hit its stride.  Payrolls grew by over 11,000
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in quarter two, nearly 19,000 in quarter three and could increase another 15,000 or more in quarter four if
current trends continue.  State GDP surged at an annualized 5.9% in the spring and the unemployment rate
dropped to 6% by November (both numbers are the latest data available).  Connecticut marked this progress
even as it fought off the Delta variant of the virus in the fall–a testament to the efficacy of the vaccines and
the state’s public health efforts and a harbinger of continued improvement in 2022, particularly now that
children have access to vaccines and adults are rolling up their sleeves for boosters.

“IHS Market’s economic projections allow for a sector-by-sector peek ahead at the prospects for Connecticut
jobs in 2022 but their numbers are based on annual averages.  On that basis Connecticut’s payrolls are
expected to have expanded by 32,000 jobs in 2021 and to surge upward by nearly 60,000 jobs in 2022.

“Three-quarters of Connecticut’s 2021 job gain was concentrated in leisure and hospitality (up 13,000, thanks
primarily to reopened bars, restaurants, and hotels) and in transportation, retail trade and warehousing (up
12,700).  IHS anticipates that leisure and hospitality will see similar growth in 2022 as Nutmeggers steadily
return to their pre-pandemic habits.  But the gains in transportation and warehousing will slow to a crawl and
retail jobs could even head into reverse as brick-and mortar stores are hobbled by a secular shift to online
shopping that has only accelerated during the COVID era.

“Instead, the locus of employment growth will shift to business services and to health care as the state’s jobs
recovery really picks up speed.  Professional and business services (think law and accounting firms, holding
companies, temporary help agencies and the like) which added barely 3,000 jobs in 2021 could expand by
another 12,000 in 2022.  Education and health service jobs grew by 4,000 in 2021 but that was mostly in the
education field as face-to-face instruction resumed.  The sector is expected to grow by 12,000 in 2022 but this
time almost entirely due to openings in health care and social assistance.”

The statistical reports of general economic indicators from the current issue of The Connecticut Economic
Digest are contained in the Addenda to this report.

The start of the public health crisis pandemic known as Coronavirus or COVID-19 occurred in January 2020
and has, and continues to have, a negative effect on the value levels and operation of real estate, in particular
the commercial real estate market.

The current market has experienced overwhelming demand from buyers from the New York City area due
to the COVID virus pandemic.  This has had an immediate affect on the market value of improved residential
properties that are ready to occupy and, to an extent, vacant land in lot form.  This is evident in multiple offer
and over the asking price bids.  The duration of this unusual market condition is unknown. 

As of February 8, 2022:

Global - Cases Reported 399,580,401

Global - Active Cases 74,499,174

Global - Deaths 5,773,650

Global - Recovered 319,307,577

United States - Cases Reported 78,383,853

United States - Active Cases 29,152,302

United States - Deaths 929,003

United States - Recovered 48,302,548

Source: Worldometersinfo.com
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Statistics for Connecticut are as follows:

Connecticut - Cases Reported 708,278

Connecticut - Active Cases 163,635

Connecticut - Deaths 10,083

Connecticut - Recovered 534,560

Government officials have taken drastic steps to confront this disease closing down business real estate
operations, calling for people to stay in their homes, wear masks when they are outside, and observe 6-foot
space distances when in groups.

We are on our way, but significant challenges remain, including the emergence of a highly transmissible Delta
variant that’s driving a new wave of infections across the country. The good news is that it’s unlikely to derail
the economy as its predecessor did earlier; the even better news is that economic fundamentals continue to
remain strong.  The economic impact is likely to be much less dramatic than the initial phase of the pandemic.
In short, the Delta variant is not going to derail the economic recovery. But Delta definitely clouds the
near-term outlook and serves as a reminder that our low-growth scenarios are a real possibility.

Breakthrough infections are possible including the new Omicron variant. CDC is working with state and local
public health officials to monitor the spread of Omicron. As of December 20, 2021, Omicron had been
detected in most states and territories and continues to be the dominant variant in the United States. CDC has
been collaborating with global public health and industry partners to learn about Omicron, and continue to
monitor its course. They are still learning about how easily it spreads, the severity of illness it causes, and how
well available vaccines and medications work against it.

The Omicron variant spreads more easily than the original virus that causes COVID-19 and the Delta variant.
CDC expects that anyone with Omicron infection can spread the virus to others, even if they are vaccinated
or don’t have symptoms. Scientists are working to determine how well existing treatments for COVID-19 work.
Some, but not all, monoclonal antibody treatments remain effective against Omicron. Public health agencies
work with healthcare providers to ensure that effective treatments are used appropriately to treat patients.

Data suggest that Omicron is less severe in general. However, a surge in cases may lead to significant
increases in hospitalization and death. More data are needed to fully understand the severity of illness and
death associated with this variant.

On January 6, 2022, Realtor.com reported that today’s highly competitive housing market looks quite different
from how it did before COVID-19 struck. Over the past two years, as the pandemic raged, the number of
homes for sale plunged by over 57%, leading prices to skyrocket 25% from December 2019 to December
2021.

Last month, the number of home listings dropped 26.8% compared with the same time a year earlier. This
meant there were about 177,000 fewer homes listed in what’s already typically a slower month due to the
holidays and colder weather which few folks want to trudge around in to view homes.

“We expect that we’ll start to see a turnaround and inventory will stabilize and start to go up a little bit in 2022,”
says Realtor.com Chief Economist Danielle Hale. “But that means we’re looking at inventory levels of roughly
half of what we saw before the pandemic. For buyers, the market is likely to continue to move fast. If you see
a home you like, you want to jump on it right away. We do expect prices to begin to slow down, because
people are beginning to hit the edge of what they can afford”. 

Sellers, many of whom were nervous about allowing strangers into their homes during a worldwide pandemic,
listed 12.9% fewer homes compared with typical rates in 2017 through 2019, according to the report.
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Buyers rushed into the market to get larger homes as the pandemic wore on and take advantage of record-low
mortgage rates, which fell below 3% for the first time as COVID-19 upended financial markets. Buyers also
sought to secure residences before prices rose even higher.

The median home list price was $375,000 in December 2021. While that’s down a little from a record-high
$385,000 over the summer, when prices are traditionally higher, those prices were up 10% from December
2020. In the biggest metropolitan areas, such as New York, Los Angeles, and Washington, DC, prices ticked
up by about 5.4% compared with last year.

Homes also flew off the market at record pace as buyers put offers in the moment properties came up for
sale, sometimes even sight unseen. The typical property spent just 54 days on the market in December 2021,
down 11 days from a year ago and 26 days from 2019. That’s a notable change as the winter months are
typically the slowest time of year in the housing market.

In the meantime, this negative experience will affect particularly business real estate, the nature of the solution
is questionable.  The overall effect of this condition in the short term is considered to be negative and will be
considered in the reconciliation of the sales data.
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CONNECTICUT STATE MAP
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REGIONAL MAP
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TOWN DATA
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TOWN DATA

36C:\2022\SOUTHPARKAVE-22.046 FLANAGAN ASSOCIATES



TOWN MAP
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NEIGHBORHOOD DATA

The subject property is located in the southern section of the town of Easton. It is just north of the Merritt
Parkway (Route 15), a major, limited-access highway running east to west through the southern section of
Connecticut. The town of Fairfield is located to the south, the towns of Trumbull and Monroe are located to
the east, the towns of Redding and Newtown are located to the north and the town of Weston is located to
the west. 

Route 95, the major north-south interstate on the east coast, runs just to the south through the adjacent town
of Fairfield.

Land use in subject neighborhood is generally single-family residential and open space.  Sacred Heart
University is located just to the south in the town of Fairfield.  Subject is one of the largest parcels of vacant
land in the area.  Town roads are two-lane and blacktopped.  The Eastern Reservoir is located just to the
north.  Shopping and other related services are located to the south and to the east in the towns of Fairfield
and Trumbull.
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NEIGHBORHOOD MAP
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SITE DATA    

        
Location - Subject site is located on the east side of South Park Avenue, south of its

intersection with Riverside Lane. Reference is invited to the site sketches
immediately following this description.  "Site Sketch No. 1" depicts a proposed lot line
adjustment between the two parcels that comprise the larger property of which
subject is part.  It is proposed to subdivide the subject into two parcels of 18.70 and
10.90 acres.  "Site Sketch No. 2" is a proposed subdivision of the subject 10.90
acres into three development lots of 3.0 acres each plus an open space parcel of 1.9
acres.  "Site Sketch No. 3" and "Site Sketch No. 4" are GIS maps of the larger 29.60-
acre parcel of which subject is part.

Area - 10.9± acres

Frontage - 463.61 feet of street frontage on South Park Avenue

Shape - The parcel is irregular in shape.

Topography - The parcel is level at street grade at 170 feet ASL.

Current Use - Vacant Residential Land

Site
Improvements - There are two dwellings on the property and two barns.

Easements or
Encroachments- The subject is bisected by a 30-foot wide underground gas transmission line in favor

of Northwestern Gas Transmission Company.  Your attention is invited to the legal
description contained in the Addenda to this report.

Wetlands - There is a small area of wetlands along the South Park Avenue frontage across from
Bartling Drive.

Flood Hazard
Designation - This parcel is located in Flood Hazard Zone "X", an area outside the limits of a 1%

or 0.2% annual chance flood.  A copy of the pertinent sections of Panel Number
09001C0426 and Panel Number 09001C0407, both revised June 18, 2010, are
contained in the Addenda to this report.

Utilities - Municipal water and on site septic systems would serve this site. This site is also
afforded electricity.

Zoning - "R-3" Residential (minimum of 3.0 acres required)

Comments - The subject is a 10.90-acre section of a larger 29.60-acre parcel.
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SITE SKETCH NO. 1
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SITE SKETCH NO. 2
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SITE SKETCH NO. 3
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SITE SKETCH NO. 4
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IMPROVEMENT DATA - Single-Family Residence    

Subject site is improved with a 2,037-square foot, split-level style, single-family dwelling.  It was constructed
in 1963.  The following description of subject improvements is based on an interior and exterior inspection
conducted on May 6, 2022.  Additional information has been provided by the tenant as well as data contained
in the Easton town offices.  Reference is invited to the "Building Sketch" immediately following this description.

BUILDING AREA
First Level - 2,037 square feet
Gross  Area - 2,037 square feet
Basement &
Lower Level - 1,981 square feet
Construction - Wood frame
Garage - Two-car Attached

EXTERIOR FINISH
Foundation - Concrete
Exterior Walls - Stone and cedar shingle / Some face brick
Windows - Double-hung
Roof - Gable-shaped, asphalt shingle cover
Porches/Decks etc - 672-square foot patio to the rear, 320-square foot porch

INTERIOR FINISH
Floors - Hardwood / Carpet
Walls -  Plaster / Drywall
Ceilings - Plaster / Drywall
Lighting - Incandescent

 Layout -  This property contains a total of nine rooms to include four bedrooms and
three bathrooms.  The first level contains living room with dining room,
kitchen and three season room.  The second level contains three bedrooms
and two bathrooms.  The lower level includes a family room, a bedroom and
full bathroom.  Unfinished basement below.

Bathrooms - Older finishes, average condition
Kitchen - Older finishes, average condition

MECHANICALS
Heat - Oil-fired, hot water heat / 1,000-gallon, inground oil tank
Air Conditioning - None
Electrical - Residential grade

ADDITIONAL FEATURES
Other - One fireplace in the living room.

COMMENTS &
CONDITION

Condition - This structure appears adequate for use as a single-family residence.  It is
in average overall condition. 

Comments - Inground oil tank - 1,000 gallons - circa 1963
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BUILDING SKETCH - Single-Family Residence
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IMPROVEMENT DATA - Cottage    

Subject site is improved with a 1,362-square foot, cottage-type dwelling.  It was constructed in 1932.  The
following description of subject improvements is based on an interior and exterior inspection conducted on
May 6, 2022.  Additional information has been provided by the tenant as well as data contained in the Easton
town offices.  Reference is invited to the "Building Sketch" immediately following this description.

BUILDING AREA
1st & 2nd Levels - 1,362 square feet
Gross  Area - 1,362 square feet
Basement - None - on slab
Construction - Wood frame / Stone

EXTERIOR FINISH
Foundation - Concrete / Stone
Exterior Walls - Stone / Wood shingle
Windows - Double-hung
Roof - Gable-shaped, asphalt shingle cover
Porches/Decks etc - None

INTERIOR FINISH
Floors - Concrete / Carpet
Walls -  Drywall
Ceilings - Drywall
Lighting - Incandescent

 Layout -  This cottage-type dwelling contains a total of four rooms to include two
bedrooms and two bathrooms.  The first level contains living room with
kitchen, two bedrooms, and a bathroom.  The second level contains one
room and one bathroom.

Bathrooms - Two, three-fixture - Disrepair
Kitchen - 1980's installation - Disrepair

MECHANICALS
Heat - Gas-fired, hot water heat
Air Conditioning - None
Electrical - Residential grade

CONDITION & COMMENTS
Condition - This structure appears adequate for use as a cottage.  It is in poor overall

condition. 
Comments - The structure has not been maintained in a number of years and has water

infiltration and mold issues.

OUTBUILDINGS
Barn - 800-square foot, one-story, masonry barn 
Barn - 1,326-square foot, one-story, masonry barn - Disrepair
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BUILDING SKETCH - Cottage
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HIGHEST AND BEST USE

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

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

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

Since subject property is vacant land, the highest and best use discussion will not be divided into two distinct
sections.  It will analyze the highest and best use of the land as though vacant.

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

Highest and best use is defined as:

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

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

3. The most profitable use.

Subject property is a 10.9-acre section of a larger 29.60-acre parcel zoned "R3" Residential. There is a
residence and a cottage on site.  This property is appraised here per agreement with the client as a 3-lot
residential development.  Each of the three lots will contain 3.0 acres with the balance of 1.90 acres dedicated
as open space.  One of the proposed lots will contain the residence and cottage.  The other two lots will be
vacant.  It is proposed that the current tenant will purchase the improved lot and the Aspetuck Land Trust will
purchase the two vacant lots.

Exposure time is defined as follows:

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

the market prior to the hypothetical consummation of a sale at market value on the effective date of
the appraisal.  Source: Appraisal Institute, The Dictionary of Real Estate Appraisal, 6th ed. (Chicago:
Appraisal Institute, 2015).

The exposure time for subject property is estimated at three to four months.
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VALUATION PROCESS
          

There are three  generally recognized approaches to  value, which may be used in estimating the value of real
estate.

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

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

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

The Direct Sales Comparison Approach was found to be most appropriate in providing an opinion of the
market value of the subject property.  Both the income and cost approaches were considered but not used
as neither applied to the appraisal problem involved, i.e. the valuation of residential land.

The subject property will be valued in two sections as follows:

Section No. 1 - 3.0-acre vacant residential land (Lots No. 1 & No. 2)
Section No. 2 - 3.0-acre, single-family residential parcel with 1.90 acres in open space (Lot No. 3)
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SALES COMPARISON APPROACH - Section No. 1 - Lots No. 1 & No. 2
Two, 3.0-Acre Building Lots

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

SUMMARY OF VACANT RESIDENTIAL LAND SALES

 SALE
NO. LOCATION DATE PRICE ACRES ZONE COMMENTS

1 398 Judd Road 03/02/22 $275,000 3.57 R3 Rear Lot

2 29 Bibbins Road 02/24/22 $245,000 3.69 R3 Wet Areas

3 35 Fensky Road 01/28/22 $185,000 1.05 R1 1.0-acre zone

4 125 Eden Hill Road 06/30/21 $565,000 18.32 R3 Possible 5 lots

5 50 Riverside Lane 03/30/21 $300,000 3.35 R3 ---

6 41 Tuckahoe Road 03/12/21 $270,000 3.03 R3 ---

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

The sales are all located in the town of Easton and have occurred from December 2019 through the present.

Section No. 1 of the subject property, by comparison, includes Lots No. 1 and No. 2.  Each lot has a land area
of 3.0 acres and is zoned "R-3" Residential.  Lots No. 1 and No. 2 are valued as vacant residential land
parcels.  The barns on site have a nominal contribution to value.

Sales No. 1, No. 2, and No. 3 are the most recent sales.  Sales No. 1 and No. 2 are north of subject.  Sale
No. 3 is just west of subject.  Sales No. 4, No. 5, and No. 6 are 2021 sales in close proximity to subject.

Sale No. 1 is located north of the subject property.  It is the sale of a 3.57-acre interior lot with access
easement through 394 Judd Road.  In 2020 it was listed for $225,000 and sold in 2021 for $187,500.  The
current 2022 sale is  for $275,000.  This property, like subject, backs up to protected open space owned by
the Aspetuck Land Trust.

Sale No. 2 is located northwest of the subject property.  It is the sale of a 3.69-acre parcel.  There is a one-
story barn with 1,200 square feet near the road frontage. The Town of Easton has pre-approved plans where
the existing barn can be remodeled into a 2,733-square foot dwelling having three bedrooms with a 786-
square foot garage or the construction of a new 3,000-square foot home and keeping the barn as an
outbuilding. This parcel previously sold on 10/29/20 for $170,000 after being on the market for 428 days. 
Heavy wetlands encumbrances.

Sale No. 3 is located just west of the subject property.  It is the sale of a smaller 1.05-acre parcel with 1.0 acre
zoning.  The lot has been cleared and ready for building.  There is an association fee for the upkeep of this
section of the road.  In comparison to the subject, an upward adjustment will be made. 
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Sale No. 4 is located north along the Redding town line. It is the sale of a 18.32-acre parcel that had a
conceptual development plan for a subdivision.  The property abuts conservation and watershed land. Road
development would be required.

Sale No. 5 is located two lots to the east to the subject property.  It is the sale of a 3.35-acre parcel with road
frontage  off of a cul-de-sac. There is a minimum 3,800-square foot above ground living space requirement
for dwellings.

Sale No. 6 is located just to the east of subject property.  It is the sale of a 3.03-acre parcel.  It is part of
Easton Woods Subdivision with a minimum of 3,800-square feet of living space required for dwellings.

The above-cited sales are considered useful unit value indicators for subject.  However, Sales No. 1, No. 2,
No. 5, and No. 6 are most useful.  They will be processed further.

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

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

Time/Market Conditions - A review of the real estate market in the area indicates an increase in value levels
during the time period covered by these sales.

The start of the public health crisis pandemic known as Coronavirus or COVID-19 occurred in January 2020
and has, and continues to have, a negative effect on the value levels and operation of real estate, in particular
the commercial real estate market.

The current market has experienced overwhelming demand from buyers from the New York City area due
to the COVID virus pandemic.  This has had an immediate affect on the market value of improved residential
properties that are ready to occupy and, to an extent, vacant land in lot form.  This is evident in multiple offer
and over the asking price bids.  The duration of this unusual market condition is unknown. 

As of February 8, 2022:

Global - Cases Reported 399580401

Global - Active Cases 74499174

Global - Deaths 5773650

Global - Recovered 319307577

United States - Cases Reported 78383853

United States - Active Cases 29152302

United States - Deaths 929003

United States - Recovered 48302548

Source: Worldometersinfo.com
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Statistics for Connecticut are as follows:

Connecticut - Cases Reported 708278

Connecticut - Active Cases 163635

Connecticut - Deaths 10083

Connecticut - Recovered 534560

Government officials have taken drastic steps to confront this disease closing down business real estate
operations, calling for people to stay in their homes, wear masks when they are outside, and observe 6-foot
space distances when in groups.

We are on our way, but significant challenges remain, including the emergence of a highly transmissible Delta
variant that’s driving a new wave of infections across the country. The good news is that it’s unlikely to derail
the economy as its predecessor did earlier; the even better news is that economic fundamentals continue to
remain strong.  The economic impact is likely to be much less dramatic than the initial phase of the pandemic.
In short, the Delta variant is not going to derail the economic recovery. But Delta definitely clouds the
near-term outlook and serves as a reminder that our low-growth scenarios are a real possibility.

Breakthrough infections are possible including the new Omicron variant. CDC is working with state and local
public health officials to monitor the spread of Omicron. As of December 20, 2021, Omicron had been
detected in most states and territories and continues to be the dominant variant in the United States. CDC has
been collaborating with global public health and industry partners to learn about Omicron, and continue to
monitor its course. They are still learning about how easily it spreads, the severity of illness it causes, and how
well available vaccines and medications work against it.

The Omicron variant spreads more easily than the original virus that causes COVID-19 and the Delta variant.
CDC expects that anyone with Omicron infection can spread the virus to others, even if they are vaccinated
or don’t have symptoms. Scientists are working to determine how well existing treatments for COVID-19 work.
Some, but not all, monoclonal antibody treatments remain effective against Omicron. Public health agencies
work with healthcare providers to ensure that effective treatments are used appropriately to treat patients.

Data suggest that Omicron is less severe in general. However, a surge in cases may lead to significant
increases in hospitalization and death. More data are needed to fully understand the severity of illness and
death associated with this variant.

On January 6, 2022, Realtor.com reported that today’s highly competitive housing market looks quite different
from how it did before COVID-19 struck. Over the past two years, as the pandemic raged, the number of
homes for sale plunged by over 57%, leading prices to skyrocket 25% from December 2019 to December
2021.

Last month, the number of home listings dropped 26.8% compared with the same time a year earlier. This
meant there were about 177,000 fewer homes listed in what’s already typically a slower month due to the
holidays and colder weather which few folks want to trudge around in to view homes.

“We expect that we’ll start to see a turnaround and inventory will stabilize and start to go up a little bit in 2022,”
says Realtor.com Chief Economist Danielle Hale. “But that means we’re looking at inventory levels of roughly
half of what we saw before the pandemic. For buyers, the market is likely to continue to move fast. If you see
a home you like, you want to jump on it right away. We do expect prices to begin to slow down, because
people are beginning to hit the edge of what they can afford”. 

Sellers, many of whom were nervous about allowing strangers into their homes during a worldwide pandemic,
listed 12.9% fewer homes compared with typical rates in 2017 through 2019, according to the report.

Buyers rushed into the market to get larger homes as the pandemic wore on and take advantage of record-low
mortgage rates, which fell below 3% for the first time as COVID-19 upended financial markets. Buyers also
sought to secure residences before prices rose even higher.
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The median home list price was $375,000 in December 2021. While that’s down a little from a record-high
$385,000 over the summer, when prices are traditionally higher, those prices were up 10% from December
2020. In the biggest metropolitan areas, such as New York, Los Angeles, and Washington, DC, prices ticked
up by about 5.4% compared with last year.

Homes also flew off the market at record pace as buyers put offers in the moment properties came up for
sale, sometimes even sight unseen. The typical property spent just 54 days on the market in December 2021,
down 11 days from a year ago and 26 days from 2019. That’s a notable change as the winter months are
typically the slowest time of year in the housing market.

In the meantime, this negative experience will affect particularly business real estate, the nature of the solution
is questionable.  The overall effect of this condition in the short term is considered to be negative and will be
considered in the reconciliation of the sales data.

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

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

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

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

SALE
NO. PRICE

MARKE
T/ TIME

TIME
ADJ.

PRICE
LOCA-
TION SIZE

COND
PHYS

NET
 ADJ.

ADJ.
PRICE

1 $275,000 --- $275,000 +10% --- --- +10% $302,500

2 $245,000 --- $245,000 +10% --- +10% +20% $294,000

5 $300,000 +5% $315,000 --- --- --- --- $315,000

6 $270,000 +5% $283,500 --- --- --- --- $283,500

The range of adjusted sales is $283,500 to $315,000.  Equal reliance is placed on all four processed sales.

In summary, a unit value indicator of $300,000 is selected for each of the two subject vacant land parcels.

$300,000 x 2 building lots = $600,000

This preliminary opinion of value is reduced by 5% to recognize the time and cost associated with splitting this
section of the property from the improved section of the property.

Therefore: $600,000 x .95 = $570,000

54C:\2022\SOUTHPARKAVE-22.046 FLANAGAN ASSOCIATES



VACANT RESIDENTIAL LAND SALES

COMPARABLE LAND SALE NO. 1

PROPERTY TYPE: Vacant Residential Land

LOCATION: 398 Judd Road, Easton, Connecticut

GRANTOR: Michael & Mary Jane Czesnowski

GRANTEE: Frederick & Roberta Baltz

DATE OF SALE: March 2, 2022

SALES PRICE: $275,000

DEED REFERENCE: Easton Land Records, Volume 699, Page 564

LAND AREA: 3.57 acres

ZONING: "R3" Residential (minimum of 3.0 acres required)

FRONTAGE: Interior lot with access easement through 394 Judd Road

TOPOGRAPHY: Generally level

IMPROVEMENTS: None

UTILITIES: Private well and septic system would serve this site. This site is afforded
electricity.  

COMMENTS: In 2020, the property was listed for $225,000 and sold in 2021 for $187,500. 
The current 2022 sale is for $275,000.  Property backs up to protected open
space and the Aspetuck Land Trust. 
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SALE NO. 1
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COMPARABLE LAND SALE NO. 2

PROPERTY TYPE: Vacant Residential Land

LOCATION: 29 Bibbins Road, Easton, Connecticut

GRANTOR: David Blackwell Lowe, Trustee of the Revocable Trust

GRANTEE: 29 Bibbins Road, LLC

DATE OF SALE: February 24, 2022

SALES PRICE: $245,000

DEED REFERENCE: Easton Land Records, Volume 699, Page 426

LAND AREA: 3.69 acres

ZONING: "R3" Residential (minimum of 3.0 acres required)

FRONTAGE: 392 feet of road frontage on Bibbins Road

TOPOGRAPHY: The parcel is generally level with a large area of wetlands.

IMPROVEMENTS: There is a one-story barn with 1,200 square feet near the road frontage. 

UTILITIES: Private well and septic system would serve this site. This site is afforded
electricity.  

COMMENTS: The Town of Easton has pre-approved plans where the existing barn can be
remodeled into a 2,733-square foot dwelling having three bedrooms with a
786-square foot garage or the construction of a new 3,000-square foot
home and keeping the barn as an outbuilding. This parcel previously sold
on 10/29/20 for $170,000 after being on the market for 428 days. 
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SALE NO. 2
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COMPARABLE LAND SALE NO. 3

PROPERTY TYPE: Vacant Residential Land

LOCATION: 35 Fensky Road, Easton, Connecticut

GRANTOR: Mountain Wood Trail, LLC War/Cov

GRANTEE: Valton Group, LLC

DATE OF SALE: January 28, 2022

SALES PRICE: $185,000

DEED REFERENCE: Easton Land Records, Volume 698, Page 953

LAND AREA: 1.05 acres

ZONING: "R1" Residential (minimum of 1.0-acre required)

FRONTAGE: 250± feet of road frontage on Fensky Road

TOPOGRAPHY: The parcel gradually rises from the road frontage at approximately 400 feet
ASL in a northerly direction to approximately 430 feet ASL. There are no
wetlands on the parcel.

IMPROVEMENTS: None 

UTILITIES: Municipal water and septic system would serve this site. This site is also
afforded electricity and cable.   

COMMENTS: Lot has been cleared and ready for building.  There is an associated fee for
the upkeep of this section of the road. 
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SALE NO. 3
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COMPARABLE LAND SALE NO. 4

PROPERTY TYPE: Vacant Residential Land

LOCATION: 125 Eden Hill Road, Easton, Connecticut

GRANTOR: Lynne P. Boyd, Trustee

GRANTEE: Triple F. Farm, LLC

DATE OF SALE: June 30, 2021

SALES PRICE: $565,000

DEED REFERENCE: Easton Land Records, Volume 694, Page 1147

LAND AREA: 18.32 acres

ZONING: "R3" Residential (minimum of 3.0 acres required)

FRONTAGE: 570± feet of road frontage on Eden Hill Road

TOPOGRAPHY: The parcel is generally level at between 700 feet ASL and 730 feet ASL at
the top of Eden Hill.  There is an area of wetlands near the road frontage.

IMPROVEMENTS: None

UTILITIES: Municipal water and septic system would serve this site. This site is afforded
electricity, telephone, and cable.   

COMMENTS: There is an old preliminary subdivision map showing a possible 4-5 lots. The
property is under CT Public Act 490 and abuts conservation and watershed
land.
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SALE NO. 4
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COMPARABLE LAND SALE NO. 5

PROPERTY TYPE: Vacant Residential Land

LOCATION: 50 Riverside Lane, Easton, Connecticut

GRANTOR: River Ridge Estates, LLC

GRANTEE: Negreiro & Sons Construction, LLC

DATE OF SALE: March 30, 2021

SALES PRICE: $300,000

DEED REFERENCE: Easton Land Records, Volume 692, Page 926

LAND AREA: 3.35 acres

ZONING: "R3" Residential (minimum of 3.0 acres required)

FRONTAGE: 220± feet of road frontage on Riverside Lane cul-de-sac

TOPOGRAPHY: The parcel drops from east to west.

IMPROVEMENTS: None

UTILITIES: Municipal water and septic system would serve this site. This site is also
afforded electricity, gas and cable.  

COMMENTS: Minimum 3,800-square foot above ground living space required. 
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SALE NO. 5
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COMPARABLE LAND SALE NO. 6

PROPERTY TYPE: Vacant Residential Land

LOCATION: 41 Tuckahoe Road, Easton, Connecticut

GRANTOR: Sameema Malik

GRANTEE: Mark B. Victor

DATE OF SALE: March 12, 2021

SALES PRICE: $270,000

DEED REFERENCE: Easton Land Records, Volume 692, Page 650

LAND AREA: 3.03 acres

ZONING: "R3" Residential (minimum of 3.0 acres required)

FRONTAGE: 400± feet of road frontage on Tuckahoe Road

TOPOGRAPHY: The parcel gradually drops from northeast at approximately 340 feet ASL to
the southwest at approximately 270 feet ASL. There are no wetlands on the
parcel.

IMPROVEMENTS: None

UTILITIES: Municipal water and septic system would serve this site. This site is also
afforded electricity, gas and cable.  

COMMENTS: Part of Easton Woods Subdivision with a minimum of 3,800-square feet of
living space required. 
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SALE NO. 6
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SALES COMPARISON APPROACH - Section No. 2 - Lot No. 3
3.0 Acres with a Single-Family Residence and Cottage
                                 
Reference is invited to the listing of "Single-family Residential Sales" contained in this report.  The
circumstances regarding these sales have been verified with a party to each sale and are used as evidence
of the value of subject property.   They are summarized as follows:

SUMMARY OF SINGLE-FAMILY RESIDENTIAL SALES

SALE
 NO. LOCATION PRICE DATE ACRE ZONE

SIZE
(SQ. FT.) STYLE AGE

ROOM
COUNT

1 90 Marsh Road $420,000 03/07/22 1.55 R1 2,611 Ranch 1962 9/4/2.5

2 65 Gate Ridge Road $525,000 09/27/21 1.15 R1 2,600 Split-level 1963 6/3/1.5

3 144 Sport Hill Road $510,000 05/14/21 0.78 R1 1,974 Ranch 1952 7/3/2

4 15 Gate Ridge Road $440,000 01/15/21 0.99 R1 1,929 Split-level 1962 7/3/2.5

These cash equivalent transactions require no adjustments for financing.

The sales are all located in the town of Easton and have occurred from January 2021 through March 2022.

Section No. 2, Lot No. 3, of the subject property, by comparison,  is a 3.0-acre parcel zoned "R3" Residential.
It is improved with two residential buildings.  Building No. 1 is a 2,037-square foot split-level single-family
residence built in 1963 with nine total rooms to include four bedrooms and three full bathrooms.  Building No.
2 is a 1,362-square foot cottage-style dwelling built in 1932 with four total rooms to include two bedrooms and
two full bathrooms.  The cottage is in poor condition.. The property is being leased by a tenant.  There are no
wetlands on the parcel.

Sale No. 1 is located northwest of the subject property.  It is improved with a one-story, wood frame, ranch-
style, single-family dwelling built in 1962 with 2,611 square feet of living area having nine rooms to include four
bedrooms and two full and one half bathrooms.  Also included are a 170-square foot wood deck and a 324-
square foot open porch. The parcel gradually rises from east to west. There are no wetlands on the parcel. 
This property sold after foreclosure and was inferior in condition compared to subject.

Sale No. 2 is located northwest of the subject property.  It is improved with a one-story, wood frame, split-level,
single-family dwelling built in 1963 with 2,600 square feet of living area having six rooms to include three
bedrooms and one full and one half bathrooms.  Also included are a 484-square foot attached garage, a 400-
square foot wood deck, and a 192-square foot patio.  This property sold on July 7, 2021 for $516,000 then
re-listed and sold on September 27, 2021 for $525,000. The parcel is generally level. There are no wetlands
on the parcel.

Sale No. 3 is located southwest of the subject property.  It is improved with a one-story, wood frame, ranch-
style, single-family dwelling built in 1952 with 1,974 square feet of living area having seven rooms to include
three bedrooms and two full bathrooms. Also included are a 504-square foot attached garage, a 288-square
foot enclosed porch, and a 560-square foot patio.  The parcel is generally level. There are no wetlands on the
parcel.

Sale No. 4 is located northwest of the subject property.  It is improved with a one-story, wood frame, split-level,
single-family dwelling built in 1962 with 1,929 square feet of living area having seven rooms to include three
bedrooms and two full and one half bathrooms. Also included is a 128-square foot stone patio. The parcel is
generally level. There are no wetlands on the parcel.
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Since financing, use, zoning and utility services are considered similar, no adjustments are required. 
Adjustments are considered for the following factors:  the passage of time, location, size and condition.
 
A discussion of the adjustments on these specific factors including the following:

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

The start of the public health crisis pandemic known as Coronavirus or COVID-19 occurred in January 2020
and has, and continues to have, a negative effect on the value levels and operation of real estate, in particular
the commercial real estate market.

The current market has experienced overwhelming demand from buyers from the New York City area due
to the COVID virus pandemic.  This has had an immediate affect on the market value of improved residential
properties that are ready to occupy and, to an extent, vacant land in lot form.  This is evident in multiple offer
and over the asking price bids.  The duration of this unusual market condition is unknown. 

As of February 8, 2022:

Global - Cases Reported 399580401

Global - Active Cases 74499174

Global - Deaths 5773650

Global - Recovered 319307577

United States - Cases Reported 78383853

United States - Active Cases 29152302

United States - Deaths 929003

United States - Recovered 48302548

Source: Worldometersinfo.com

Statistics for Connecticut are as follows:

Connecticut - Cases Reported 708278

Connecticut - Active Cases 163635

Connecticut - Deaths 10083

Connecticut - Recovered 534560

Government officials have taken drastic steps to confront this disease closing down business real estate
operations, calling for people to stay in their homes, wear masks when they are outside, and observe 6-foot
space distances when in groups.
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We are on our way, but significant challenges remain, including the emergence of a highly transmissible Delta
variant that’s driving a new wave of infections across the country. The good news is that it’s unlikely to derail
the economy as its predecessor did earlier; the even better news is that economic fundamentals continue to
remain strong.  The economic impact is likely to be much less dramatic than the initial phase of the pandemic.
In short, the Delta variant is not going to derail the economic recovery. But Delta definitely clouds the
near-term outlook and serves as a reminder that our low-growth scenarios are a real possibility.

Breakthrough infections are possible including the new Omicron variant. CDC is working with state and local
public health officials to monitor the spread of Omicron. As of December 20, 2021, Omicron had been
detected in most states and territories and continues to be the dominant variant in the United States. CDC has
been collaborating with global public health and industry partners to learn about Omicron, and continue to
monitor its course. They are still learning about how easily it spreads, the severity of illness it causes, and how
well available vaccines and medications work against it.

The Omicron variant spreads more easily than the original virus that causes COVID-19 and the Delta variant.
CDC expects that anyone with Omicron infection can spread the virus to others, even if they are vaccinated
or don’t have symptoms. Scientists are working to determine how well existing treatments for COVID-19 work.
Some, but not all, monoclonal antibody treatments remain effective against Omicron. Public health agencies
work with healthcare providers to ensure that effective treatments are used appropriately to treat patients.

Data suggest that Omicron is less severe in general. However, a surge in cases may lead to significant
increases in hospitalization and death. More data are needed to fully understand the severity of illness and
death associated with this variant.

On January 6, 2022, Realtor.com reported that today’s highly competitive housing market looks quite different
from how it did before COVID-19 struck. Over the past two years, as the pandemic raged, the number of
homes for sale plunged by over 57%, leading prices to skyrocket 25% from December 2019 to December
2021.

Last month, the number of home listings dropped 26.8% compared with the same time a year earlier. This
meant there were about 177,000 fewer homes listed in what’s already typically a slower month due to the
holidays and colder weather which few folks want to trudge around in to view homes.

“We expect that we’ll start to see a turnaround and inventory will stabilize and start to go up a little bit in 2022,”
says Realtor.com Chief Economist Danielle Hale. “But that means we’re looking at inventory levels of roughly
half of what we saw before the pandemic. For buyers, the market is likely to continue to move fast. If you see
a home you like, you want to jump on it right away. We do expect prices to begin to slow down, because
people are beginning to hit the edge of what they can afford”. 

Sellers, many of whom were nervous about allowing strangers into their homes during a worldwide pandemic,
listed 12.9% fewer homes compared with typical rates in 2017 through 2019, according to the report.

Buyers rushed into the market to get larger homes as the pandemic wore on and take advantage of record-low
mortgage rates, which fell below 3% for the first time as COVID-19 upended financial markets. Buyers also
sought to secure residences before prices rose even higher.

The median home list price was $375,000 in December 2021. While that’s down a little from a record-high
$385,000 over the summer, when prices are traditionally higher, those prices were up 10% from December
2020. In the biggest metropolitan areas, such as New York, Los Angeles, and Washington, DC, prices ticked
up by about 5.4% compared with last year.
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Homes also flew off the market at record pace as buyers put offers in the moment properties came up for
sale, sometimes even sight unseen. The typical property spent just 54 days on the market in December 2021,
down 11 days from a year ago and 26 days from 2019. That’s a notable change as the winter months are
typically the slowest time of year in the housing market.

In the meantime, this negative experience will affect particularly business real estate, the nature of the solution
is questionable.  The overall effect of this condition in the short term is considered to be negative and will be
considered in the reconciliation of the sales data.

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

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

Land/Building Size -This adjustment may be made to land, to improvements, or to both.  It is made on the
basis of the economic Principle of Contribution and Principal of Marginal Utility which states:

"The concept that the value of a particular component is measured in terms of its contribution
to the value of the whole property, or as the amount that its absence would detract from the
value of the whole," and the economic Principal of Marginal Utility:  "The increment of total
utility added by the last unit of a good at any given point of consumption.  In general, the
greater the number of items, the lower the marginal utility, i.e., a greater supply of an item or
product lowers the value of each item".  These economic principles support the appraisal
practice of giving varying amounts of weight to differences in size of land or building in the
sales adjustment grid.  

There is no attempt here by the appraiser to make a mathematical calculation for these size differences but
rather a judgmental adjustment is applied taking all value factors into consideration.

Condition/Physical -   The condition of subject property is compared to the comparable sales. Addressing
land, consideration is given to such factors as topography, shape, water frontage, water depth, flood plain,
wetlands.  Addressing buildings, consideration is given to such factors as physical condition, design and style,
overall appeal, physical features such as number of bedrooms and baths, kitchen equipment, finished
basement area, and conveniences, site improvements such as landscaping, swimming pools, garages, docks. 
The typical buyer (and seller) weigh these positive and negative factors in a buy-sell decision.  These are
property-specific adjustments.

In this comparison process, an adjustment chart with individual adjustment factors is presented.  They are
summarized and applied to subject property for an opinion of value.  The adjustments are as follows:
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SALE
NO. PRICE

MARKET/
TIME

TIME
ADJ.

PRICE
LOCA-
TION

LAND
SIZE

BLDG
SIZE

CONDITION
PHYSICAL

NET
ADJ.

ADJ.
PRICE

1 $420,000 --- $420,000 --- +5% --- +20% +25% $525,000

2 $525,000 --- $525,000 --- +10% --- -10% --- $525,000

3 $510,000 --- $510,000 --- +10% +5% -10% +5% $535,500

4 $440,000 --- $440,000 --- +10% +5% --- +15% $506,000

The range of adjusted sales is $506,000 to $535,500.  Equal consideration is given to all four sales.  
Therefore, $525,000 is selected as the opinion of market value for this section of the subject property.
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SINGLE-FAMILY RESIDENTIAL SALES

IMPROVED PROPERTY SALE NO. 1

PROPERTY TYPE: Single-family residence

LOCATION: 90 Marsh Road, Easton, Connecticut

GRANTOR: Deutsche Bank National Trust Company

GRANTEE: Elzbieta Puchalski

DATE OF SALE: March 7, 2022

SALES PRICE: $420,000

DEED REFERENCE: Easton Land Records, Volume 640, Page 1027

LAND AREA: 1.55 acres

ZONING: "R1" Residential (minimum of 1.0-acre required)

FRONTAGE: 245± feet of road frontage on Marsh Road

TOPOGRAPHY: The parcel gradually rises from east to west. There are no wetlands on the
parcel.

IMPROVEMENTS: One-story, wood frame, ranch-style, single-family dwelling built in 1962 with
2,611 square feet of living area having nine rooms to include four bedrooms
and two full and one half bathrooms.  Also included are a 170-square foot
wood deck and a 324-square foot open porch.

UTILITIES: A well and septic system serve this site.  Electricity and telephone services
are available.

COMMENTS: This property was in foreclosure in 2021 to Deutsche Bank for $420,000
prior to the 2022 sale.
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SALE NO. 1
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IMPROVED PROPERTY SALE NO. 2

PROPERTY TYPE: Single-family residence

LOCATION: 65 Gate Ridge Road, Easton, Connecticut

GRANTOR: Joanne C. Langer

GRANTEE: Maurizio Viselli

DATE OF SALE: September 27, 2021

SALES PRICE: $525,000

DEED REFERENCE: Easton Land Records, Volume 696, Page 792

LAND AREA: 1.15 acres

ZONING: "R1" Residential (minimum of 1.0-acre required)

FRONTAGE: 220± feet of road frontage on Gate Ridge Road

TOPOGRAPHY: The parcel is generally level. There are no wetlands on the parcel.

IMPROVEMENTS: One-story, wood frame, split-level, single-family dwelling built in 1963 with
2,600 square feet of living area having six rooms to include three bedrooms
and one full and one half bathrooms.  Also included are a 484-square foot
attached garage, a 400-square foot wood deck, and a 192-square foot patio.

UTILITIES: Municipal water  and a septic system serve this site.  Electricity and
telephone services are available.

COMMENTS: This property sold on July 7, 2021 for $516,000 then re-listed and sold on
September 27, 2021 for $525,000.
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SALE NO. 2
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IMPROVED PROPERTY SALE NO. 3

PROPERTY TYPE: Single-family residence

LOCATION: 144 Sport Hill Road, Easton, Connecticut

GRANTOR: Douglas Conner & Timothy Tic

GRANTEE: Reginald Rene & Joanne Jean-Baptiste

DATE OF SALE: May 14, 2021

SALES PRICE: $510,000

DEED REFERENCE: Easton Land Records, Volume 693, Page 1053

LAND AREA: 0.78 acres

ZONING: "R1" Residential (minimum of 1.0-acre required)

FRONTAGE: 200± feet of road frontage on State Highway 59 and 165± feet of road
frontage on Tersana Drive.

TOPOGRAPHY: The parcel is generally level. There are no wetlands on the parcel.

IMPROVEMENTS: One-story, wood frame, ranch-style, single-family dwelling built in 1952 with
1,974 square feet of living area having seven rooms to include three
bedrooms and two full bathrooms. Also included are a 504-square foot
attached garage, a 288-square foot enclosed porch, and a 560-square foot
patio.

UTILITIES: Municipal water  and septic system serve this site.  Electricity and telephone
services are available.
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SALE NO. 3
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IMPROVED PROPERTY SALE NO. 4

PROPERTY TYPE: Single-family residence

LOCATION: 15 Gate Ridge Road, Easton, Connecticut

GRANTOR: Estate of Robert J. Connell

GRANTEE: Noel & Christine Ruiz-Castaneda

DATE OF SALE: January 15, 2021

SALES PRICE: $440,000

DEED REFERENCE: Easton Land Records, Volume 691, Page 63

LAND AREA: 0.99 acres

ZONING: "R1" Residential (minimum of 1.0-acre required)

FRONTAGE: 200± feet of road frontage on Gate Ridge Road and 205± feet of road
frontage on High Ridge Place.

TOPOGRAPHY: The parcel is generally level. There are not wetlands on this parcel.

IMPROVEMENTS: One-story, wood frame, split-level, single-family dwelling built in 1962 with
1,929 square feet of living area having seven rooms to include three
bedrooms and two full and one half bathrooms. Also included is a 128-
square foot stone patio.

UTILITIES: Municipal water and septic system serve this site.  Electricity and telephone
services are available.
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SALE NO. 4 
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VALUE CONCLUSION

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

Section No. 1- Lot No. 1 & No. 2                                      $    570,000
Section No. 2- Lot No. 3                                                         525,000
Total                                                                                  $1,095,000

It is the opinion of the appraiser that the market value of subject property, as of May 6, 2022, is:

$1,095,000
(ONE MILLION NINETY-FIVE THOUSAND DOLLARS)
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CERTIFICATION
          
          
I certify that, to the best of my knowledge and belief:
          
- The statements of fact contained in this report are  true and correct.
          
- The reported analyses, opinions, and conclusions are limited only by the reported assumptions and limiting conditions,

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

interest or bias with respect to the parties involved.

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

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

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

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

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

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

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

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

Opinion of Market Value: Section No. 1 - Lots No. 1 & No. 2 $   570,000
Section No. 2 - Lot No. 3      525,000
Total $1,095,000

Date of Appraisal: May 6, 2022

______________________________________________
Stephen R. Flanagan, MAI
CERTIFIED GENERAL REAL ESTATE APPRAISER
LICENSE NO. RCG.0000202
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STEPHEN R. FLANAGAN, MAI
567 Vauxhall Street Extension - Suite 104

Waterford, Connecticut  06385
STATE OF CONNECTICUT CERTIFIED GENERAL REAL ESTATE APPRAISER

LICENSE NO. RCG.0000202

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

studies, subdivision analysis, valuation of partial interest, conservation easements and development rights,
appraisal review, public utilities, partial takings, and land development appraisals since June 1984 - to
present.

Data Collector, Finnegan Revaluation Co., Groton, CT -July 1981 -December 1981.

Education and Training:
B.S. Business Economics - Southern Connecticut State University -1986

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

of Connecticut Certificate No. 845

Special Education:

                             CLASS                                        SEMINAR          

Valuation of Conservation Easements Certificate
      Program                                                     
Uniform Appraisal Standards for Federal
      Land Acquisition. (Yellow Book)                                   
Comprehensive Appraisal Workshop               
Highest and Best Use and Market Analysis    

  
Valuation Analysis & Report Writing (Exam 2-2)      
Case Studies in Real Estate Valuation (Exam 2-1)  
Capitalization Theory & Tech., Part A (Exam 1B-A)  
Capitalization Theory & Tech., Part B (Exam 1B-B)  
Real Estate Law                
Real Estate Appraisal Principles (Exam 1A-1/8-1)     
Basic Valuation Procedures (Exam 1A-2)               
Real Estate Appraisal I, Residential Valuation           
Real Estate Appraisal II,
    Intro to Income Property Appraisal                        
Real Estate Finance               
Real Estate Principles and Practices

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

Court Experience:
Appeared  and testified  as  an  expert  witness  before Superior Court, CT since 1987.
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ADDENDA
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LEGAL DESCRIPTION
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PERTINENT ZONING REGULATIONS
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ZONING MAP
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FLOOD PLAIN  MAP
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SOILS MAP & DATA
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CT ECONOMIC INDICATORS
MAY  2022
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