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Jonathan J. Reiner

Planning and Development Services
Town of Groton

134 Groton Long Point Road
Groton, CT 06340

Dear Mr. Reiner:

Pursuant to your request for an appraisal of the market value of real property located at 244 Monument Street, Groton,
Connecticut, owned by the Town of Groton, known as the former Groton Heights Elementary School; | submit herewith
an appraisal report which describes the methods of approach and contains data gathered in the investigation.

Subject property consists of a 2.0-acre land parcel improved with a 20,374-square foot, one and two-story, masonry
structure built as the Groton Heights Elementary School. This is a 1912 vintage structure with a gymnasium addition
in 1964-1965. Itis currently vacant. Mechanical systems are not being maintained and it has been unheated for seven
years. It has deteriorated in condition since our last appraisal in 2018. The building has had a new roof cover installed
within the last five years so leaking evident during our last inspection has stopped. The building continues to be posted
as a health risk due to air quality problems. Its overall condition is fair. Itis in a good location adjacent to the Groton
Monument at Fort Griswold Battlefield, a state park.

It is noted that properties such as subject sometimes command the affection of the community and its re-use might
have to be sensitive to this and a variety of other concerns. This is evident in the most recent sales prices of similar
re-use properties owned by the Town of Groton. In most of these transactions a preferred proposed development
plan, its affect on the tax rolls or its inclusion of a public use out weighs the initial sales price. Sales for a nominal sum
or for one dollar take the net benefit of the particular development to the community into consideration. This is a
feature that differentiates these transactions from true market value transactions. However, if market participants
come to expect the sellers of these types of properties are willing to, in effect, trade future benefits against a current
market value sales price then sales for a nominal sum may become the norm.

Underlying zoning at this location is "R-5.2" Residential. A December 2017 amendment to the City of Groton zoning
regulations incorporated a new "Historic/Institutional Adoptive Reuse" regulation. This regulation was created to
specifically address the redevelopment of properties such as the subject. It allows for a variety of potential uses
together with the existing permitted uses in the underlying zoning district. This is considered a positive influence on
value.



The definition of market value is contained in the body of this report. This appraisal is made for possible disposition
purposes in fee simple title subject to recorded easements and rights-of-way. 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.
The date of appraisal is November 14, 2023, the date of inspection of the property.

In the opinion of this appraiser, the market value of subject property, identified and described in the body of this report,
as of November 14, 2023, is:

$255,000
(TWO HUNDRED FIFTY-FIVE THOUSAND DOLLARS)

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

It has been a pleasure being of service to you.

Very truly yours,

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

Property Address: 244 Monument Street, Groton, Connecticut
Owner of Record: Town of Groton
Purpose of Appraisal: To provide an opinion of the market value of the fee simple interest in the

property being appraised as of the date of appraisal.

Date of Appraisal: November 14, 2023

Date of Inspection: November 14, 2023

Land Area 2.0 acres

Zone: "R-5.2" Residential

Property Type: Elementary School (vacant)

Building Area: 20,374 square feet (excluding basement area)

Highest and Best Use: Redevelopment of the building on site for an alternative use.

VALUES INDICATED:

Cost Approach to Value . ... .. .. N/A
Direct Sales Comparison Approach . .. ... $255,000
Income Approach to Value . .. ... . e e N/A
FINAL OPINION OF VALUE . . ..o e e $255,000
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SUBJECT PHOTOS

STREET VIEW - MONUMENT STREET

STREET VIEW - MONUMENT STREET
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FRONT VIEW - MAIN BUILDING
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STREET VIEW - SMITH STREET

STREET VIEW - SMITH STREET
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REAR VIEW - MAIN BUILDING
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STREET VIEW - SMITH STREET
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VIEW OF GYMNASIUM BUILDING FROM SMITH STREET
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VIEW OF GYMNASIUM FROM LIBRARY LAND
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INTERIOR VIEW - BASEMENT

INTERIOR VIEW - BASEMENT
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INTERIOR VIEW - BASEMENT

INTERIOR VIEW - BASEMENT

C:\2023\MONUMENTST-244.059

10

FLANAGAN ASSOCIATES



EXTERIOR ENTRY - SOUTH

INTERIOR STAIRWELL
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INTERIOR VIEW - FIRST LEVEL

INTERIOR VIEW - FIRST LEVEL
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INTERIOR VIEW - FIRST LEVEL

- -
' |
i:’f! |]"|I

| . | .

INTERIOR VIEW - FIRST LEVEL

C:\2023\MONUMENTST-244.059

13

FLANAGAN ASSOCIATES



INTERIOR VIEW - FIRST LEVEL

INTERIOR VIEW - FIRST LEVEL
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INTERIOR VIEW - SECOND LEVEL

INTERIOR VIEW - SECOND LEVEL
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INTERIOR VIEW - SECOND LEVEL

INTERIOR VIEW - SECOND LEVEL
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INTERIOR VIEW - SECOND LEVEL

INTERIOR VIEW - SECOND LEVEL
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INTERIOR VIEW - SECOND LEVEL
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CONNECTOR TO GYMNASIUM

CONNECTOR TO GYMNASIUM
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INTERIOR - GYMNASIUM

INTERIOR - GYMNASIUM
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ASSUMPTIONS AND LIMITING CONDITIONS

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

1.

10.

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.

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

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.

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

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,
ureaformaldehyde, foaminsulation, 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.

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.

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.

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 reportis 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.

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.

The Americans with Disabilities Act ("ADA") became effective January 26, 1992. | (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. ltis
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 | (we) have no direct evidence relating to this issue, | (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 propertyis located at 244 Monument Street, Groton, Connecticut and is owned by the Town of Groton.
The town of Groton Assessor's Office identifies the property as Account No. 168918412020E. The legal
description is contained in deeds located in the Groton Land Records. Various deeds are contained in the
Addenda to this report.

THREE-YEAR SALE HISTORY OF SUBJECT PROPERTY

This property has not sold in the past three years. Itis listed as available for redevelopment by the Town of
Groton. There is currently no asking price.

PERSONAL PROPERTY/INTANGIBLE ASSETS

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

PURPOSE OF THE APPRAISAL

The purpose of this appraisal is to provide an opinion of the market value of subject property, as of November
14, 2023, the date of inspection of the property. This appraisal is made in fee simple title that is with the
understanding that the present ownership of subject property includes all the rights which may be lawfully
owned subject to recorded easements and rights-of-way.

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

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

INTENDED USE

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

INTENDED USER

Town of Groton
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DEFINITIONS

Market Value

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

ZONING DATA

Subject property is located in a "R-5.2" zoning district of the city of Groton.

A list of permitted uses and the pertinent yard and bulk requirements taken from Groton zoning regulations
and a copy of the city of Groton 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.

A December 2017 amendment to the City of Groton zoning regulations incorporated a new
"Historic/Institutional Adoptive Reuse" regulation. This regulation was created to specifically address the
redevelopment of properties such as the subject. It allows for a variety of potential uses together with the
existing permitted uses in the underlying zoning district.
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ASSESSMENT AND TAX DATA

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

ACCOUNT LAND BUILDING TOTAL ||

168918412020E $192,080 $727,720 $919,800 ||

This assessment is designed to represent 70% of October 1, 2021 values, the date of the most recent
revaluation of taxable property in the city of Groton.

The applicable tax rate for the city of Groton is 25.80 mills. Therefore, the current property tax for subject
property is as follows:

ACCOUNT ASSESSMENT MILL RATE TAX BURDEN

168918412020E $919,800 x 0.0258 = $23,730.84

The subject property is currently tax exempt as a Town-owned property.

SCOPE OF THE WORK

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

Relevant Property Characteristics:  Subject property consists of a 2.0-acre land parcel improved with a
20,374-square foot, one and two-story, masonry structure built as the Groton Heights Elementary School.
This is a 1912 vintage structure with a gymnasium addition in 1964-1965. It is currently vacant. Mechanical
systems are not being maintained and it has been unheated for seven years. It has deteriorated in condition
since our last appraisal in 2018. The building has had a new roof cover installed within the last five years so
leaking evident during our last inspection has stopped. The building continues to be posted as a health risk
due to air quality problems. Its overall condition is fair. It is in a good location adjacent to the Groton
Monument at Fort Griswold Battlefield, a state park.

It is noted that properties such as subject sometimes command the affection of the community and its re-use
might have to be sensitive to this and a variety of other concerns. This is evident in the most recent sales
prices of similar re-use properties owned by the Town of Groton. In most of these transactions a preferred
proposed development plan, its affect on the tax rolls or its inclusion of a public use out weighs the initial sales
price. Sales for a nominal sum or for one dollar take the net benefit of the particular development to the
community into consideration. This is a feature that differentiates these transactions from true market value
transactions. However, if market participants come to expect the sellers of these types of properties are
willing to, in effect, trade future benefits against a current market value sales price then sales for a nominal
sum may become the norm.

Underlying zoning at this location is "R-5.2" Residential. A December 2017 amendment to the City of Groton
zoning regulations incorporated a new "Historic/Institutional Adoptive Reuse" regulation. This regulation was
created to specifically address the redevelopment of properties such as the subject. It allows for a variety of
potential uses together with the existing permitted uses in the underlying zoning district. This is considered
a positive influence on value.
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Assignment Conditions: This assignment contains no hypothetical nor extraordinary conditions.

Description of the Scope of Work:  This section of the appraisal report states the extent of the process of
collecting, confirming, and reporting data. Inthis 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 improved property
sales, and valuation based on an estimated exposure time.

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

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

C:\2023\MONUMENTST-244.059 25 FLANAGAN ASSOCIATES



CONNECTICUT STATE MAP
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REGIONAL MAP
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TOWN DATA
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TOWN DATA
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TOWN MAP
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NEIGHBORHOOD DATA

Subject neighborhood is located in the Groton Heights section of the City of Groton. It is in the north-central
section of the city south of Bridge Street rising from Thames Street on the west, east to the area surrounding
Monument Street. It is that area north of Electric Boat and west of Washington Park. Reference is invited
to the "Neighborhood Map" immediately following this narrative description.

Land use is generally single and multi-family residential with public uses to include churches, the Groton
Heights Elementary School, Bill Library, and the State-owned Fort Griswold State Park Monument and
Museum. There are commercial uses to the north along Bridge Street, to the west along Thames Street, and
to the east along North Street and Mitchell Street.

The Groton Business District is located along Poquonnock Road and Long Hill Road - one of the busiest in
southeastern Connecticut. The areafeatures numerous retail businesses including shopping centers, service
facilities, banks, restaurants, and gasoline service stations. Vehicular traffic is heavy.

Major places of employment in the Groton area and major residential concentrations in the Groton area are
within short reach from this location. There is good access to and from all points in Groton and to and from
Interstate 95, the main north-south highway along the east coast of the United States.

Amtrak railroad tracks cross through the neighborhood in a general east-west direction. Groton-New London
Airport is located just to the south.

The area just south of this neighborhood is dominated by the location of the Electric Boat Division of General
Dynamics Corporation and Pfizer, Incorporated, two large industrial employers. Both have locations on the
river front as well as on the east side of Eastern Point Road which runs along the Thames River. Pfizer is
winding down its operations here. Many of their facilities in other sections of town have been taken over by
Electric Boat which has seen an increase in employment. The presence of these large industries tend to
generate heavy vehicular traffic at the morning and evening hours. Commercial uses include restaurants,
convenience stores, credit unions, rooming houses, and parking lots to accommodate the industrial uses.

There is good access from the neighborhood via Thames Street and Bridge Street provided to Interstate 95
south bound.

The neighborhood is served by municipal water and sanitary sewer services. There are also street lights,
sidewalks, curbs, and storm drains. The city maintained streets are macadam surfaced.
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NEIGHBORHOOD MAP
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SITE DATA

Location -

Area -

Frontage -

Shape -

Topography -

Current Use -
Site
Improvements -

Easements or
Encroachments -

Wetlands -

Flood Hazard
Designation -

Utilities -

Zoning -

Comments -

Subject site is located on the east side of Monument Street through to Smith Street,
north of their intersections with Park Avenue. Reference is invited to the site
sketches immediately following this description

2.0 acres or 87,019.5 square feet (per recent survey)

91.05 feet of street frontage on Monument Street and 326.99 feet of street frontage
on Smith Street

The parcel is irregular in shape.

The parcel is level at street grade with Monument Street, rises to the building on-site
then drops gently to the east and to the north above the grade of Smith Street.

Elementary School (vacant)
School building and gym, blacktopped parking area, concrete walks, and retaining
walls.

None noted

None apparent

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

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

"R-5.2" Residential (minimum of 5,000 square feet required)

This parcel has an irregular shape. lItis adjacent to the State-owned Fort Griswold
State Park and the Bill Memorial Library.

C:\2023\MONUMENTST-244.059 33 FLANAGAN ASSOCIATES



SITE SKETCHES
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IMPROVEMENT DATA

Subject site is improved with a 20,374-square foot, former municipal elementary school building. It was
constructed 1912. A gymnasium addition was added in 1964-1965. The following description of subject
improvements is based on an interior and exterior inspection conducted on November 14, 2023. Additional
information has been provided by a property manager as well as data contained in the Groton town offices.
Reference is invited to the building sketches immediately following this description.

BUILDING AREA

First Level - 12,279 square feet

Second Level - 8,095 square feet

Gross Finished Area - 20,374 square feet

Basement Level - 8,095 square feet (not included in gross area above)
Construction - Masonry (concrete block, limestone, sills and trim)

Some decorative wood trim at the roof line

EXTERIOR FINISH

Foundation - Concrete

Exterior Walls - Brick

Windows - Metal frame windows on original section / Some clerestory windows
on gym section

Roof - Recent membrane cover over a wood deck

Other - Decorative columned entryways - Truckwell to rear of gym building -

three entries to basement level.
INTERIOR FINISH

Halls Classes/Offices Toilet Rooms Gym
Floors Conc/Carpet Hardwood/Carpet Concrete Tile
Walls Plaster Plaster Brick Brick
Ceilings Plaster Plaster Concrete Metal Tile
Lighting Fluorescent Fluorescent Fluorescent Fluorescent
Layout - The main building has a basement level with two levels above.

Each has a wide, central hallway with two main stair towers at each
end of the hall. There is a third stairway at the main entry that
accesses the first level only. The basement level houses a boy’'s
and a girl’s toilet room with rows of sinks and stalls, the boiler room,
two classrooms, a staff room, lavatory, and various storage rooms.
The two upper levels each have six 25' x 35' rooms off a central
hallway. Eleven of the rooms are classrooms. One is split into a
principal’s office and nurse’s office each with a lavatory. These two
rooms flank the main stairway to the first level. Ceiling height on
the upper level is 12 feet. The basement has 10-foot ceilings. The
gym building is connected to the main building by a one-story
addition. There are stairways between these levels. Ceiling height
in the gym is 22 feet. There is a raised stage with wood floor at the
west end. Leaks in the roof of the main building and the gym roof
has resulted in some interior damage as well as mold problems.
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MECHANICALS
Heat -

Air Conditioning -
Electrical -

Other -

Sprinkler -
Comments &
Conditions -

C:\2023\MONUMENTST-244.059

Two oil-fired H.B. Smith steam boilers. Condition unknown. See
underground storage tank documentation in Addenda.

Some through wall units

400 amps

Intrusion alarms

100% wet

The property is currently vacant. Mechanical systems have not
been maintained. It has been unheated for seven years. Roof
leaks in the main building and the gymnasium building have
stopped with the installation of a new roof cover. Your attention is
invited to the “Mystic Air Quality Consultant Report" section that is
contained in the Addenda to this report. It itemizes areas of
concernregarding asbestos. These items are considered typical of
a building of this vintage and use. It is noted that the property is
posted at the entrances that Tyvek suits and respirators are
required to enter the building. This structure appears adequate for
use as a reuse property. Itis in fair overall condition for its design
and age.
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BUILDING SKETCHES
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HIGHEST AND BEST USE

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

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

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

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

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

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

Highest and best use is defined as:

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

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

3. The most profitable use.

Implied in these definitions is that the determination of highest and best use takes into account the contribution
of a specific use to the community and community development goals as well as the benefits of that use to
individual property owners. Hence, in certain situations the highest and best use of land may be for parks,
greenbelts, preservation, conservation, wildlife habitats, and the like.

HIGHEST AND BEST USE AS IF VACANT -
CRITERIA FOR HIGHEST AND BEST USE ARE DISCUSSED:

Physically Possible - Subject property consists of a 2.0-acre tract of vacant land. 91.05 feet of street frontage
on Monument Street and 326.99 feet of street frontage on Smith Street. The parcelis irregular in shape. The
parcel is level at street grade with Monument Street, rises to the building on-site then drops gently to the east
and to the north above the grade of Smith Street. The physical characteristics of this parcel makes it suitable
to support development of various types of improvements.

Legally Permissible - The development of subject property is controlled by City of Groton land use regulations.
It is zoned "R-5.2" Residential. Permitted land uses are open space land or conservation areas, and parks
and playgrounds. Uses requiring building permits are one-family detached dwellings; one-family semi-
detached dwellings; two-family detached dwellings. Special permitted uses are varied. A complete list is
contained in the “Zoning Regulations” section in the Addenda to this report. The "R-5.2" Residential zone
requires 5,000 square feet of land and 50 feet of frontage as well as other requirements. Subject's land area
and frontage exceed the minimum required by zoning. A residential development is possible.
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Financially Feasible - Permitted uses are primarily residential or activities associated with aresidence. Special
exception uses are varied. Upon review of land sales in subject's neighborhood and existing land use, there
is demonstrable, albeit limited, demand for residential development, public-type uses. Land sales in subject's
neighborhood have traditionally been put to residential development. Subject's 2.0-acre size and physical
make up would appear to allow at least an eight-lot subdivision. There is no demonstrable demand for vacant
land to be put to any other legally permitted or special permit use.

Maximally Productive Use - Subject's use as a multi-lot residential development parcel or for a public use is,
therefore, considered to be its most maximally productive use. This is evidenced by recent sales of vacant
land in Groton and the surrounding areas.

HIGHEST AND BEST USE AS IF IMPROVED -
CRITERIA FOR HIGHEST AND BEST USE ARE DISCUSSED:

Physically Possible - Subject property consists of a 2.0-acre tract of land improved with a 20,374-square foot,
former school building. The physical characteristics of this land and building makes it suitable to support
development of various types of improvements.

Leqgally Permissible - The development of subject property is controlled by Groton zoning and land use
regulations. Permitted land uses are residential in nature (see previous section). Special exception uses are
varied. Subject's land area and frontage exceeds the minimum required by zoning. The physical
characteristics of the existing building would lend itself to reuse in consideration of current zoning.

Financially Feasible -. Subject's building is eligible for reuse in keeping with the patterns of reuse of properties
of this type. A commercial or residential multi-family use is probable.

Maximally Productive Use - Subject's use as a public or private reuse development parcel is, therefore,
considered to be its maximally productive use. This is evidenced by sales of various types of reuse properties
in the greater Southeastern Connecticut region.

Exposure time is defined as follows:

Exposure time
1. The time a property remains on the market.

2. The estimated length of time that the property interest being appraised would have been offered on
the market prior to the hypothetical consummation of a sale at market value on the effective date of
the appraisal. Source: Appraisal Institute, The Dictionary of Real Estate Appraisal, 6™ ed. (Chicago:
Appraisal Institute, 2015).

The exposure time for subject property is estimated at six to eight 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, 6™ 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, 6™ 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, 6™ ed. (Chicago: Appraisal Institute, 2015).

The Direct Sales Comparison Approach was found to be most appropriate in providing the opinion of the
market value of the subject property. Both the income and cost approaches were considered but not used
as neither applied to the appraisal problem involved, i.e. the valuation of a property not currently capable of
generating income and requiring renovation for reuse.
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SALES COMPARISON APPROACH

Reference is invited to the listing of "Comparable Improved Properties" contained in this report.
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 COMPARABLE IMPROVED PROPERTIES

The

PROP. BLDG RATE/ BLDG
NO. LOCATION PRICE DATE ACRE SQ. FT. | SQ. FT. TYPE RE-USE
1 120 West Street $41,000 09/14/23 8.65 20,378 $2.01 Former 65
Groton School Apts
2 55 Seely School Dr $1.00 06/26/23 13.677 | 29,758 - Former 304
Groton School Apts
3 193-201 Main St $315,000 09/21/22 0.21 17,388 | $18.12 Historic 17 Apts
Norwich Bldg 2 Retall
4 244 Monument St $255,200 Offer 2.0 20,374 $12.53 Former Ind use
Groton rescinded School
02/21/23
5 120 Cedar Grove Ave $100,000 05/02/22 3.89 33,951 | $2.95 Former Former
New London school + 3 Apt Dev.
houses Site
6 337-341 Main St $1.00 07/12/21 0.64 49,134 - YMCA Mixed
Norwich Use
7 90 Garfield Ave $239,000 09/23/19 3.59 95,708 $2.50 Mill 90 Apts

New London

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

The sales are all located in Southeastern Connecticut and have occurred from 2019 through to the present.

Subject property consists of a 2.0-acre land parcel improved with a 20,374-square foot, one and two-story,
masonry structure built as the Groton Heights Elementary School. This is a 1912 vintage structure with a
gymnasium addition in 1964-1965. Itis currently vacant. Mechanical systems are not being maintained and
it has been unheated for seven years. It has deteriorated in condition since our last appraisal in 2018. The
building has had a new roof cover installed within the last five years so leaking evident during our last
inspection has stopped. The building continues to be posted as a health risk due to air quality problems. Its
overall condition is fair. Itisin a good location adjacent to the Groton Monument at Fort Griswold Battlefield,
a state park.
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It is noted that properties such as subject sometimes command the affection of the community and its re-use
might have to be sensitive to this and a variety of other concerns. This is evident in the most recent sales
prices of similar re-use properties owned by the Town of Groton. In most of these transactions a preferred
proposed development plan, its affect on the tax rolls or its inclusion of a public use out weighs the initial sales
price. Sales for a nominal sum or for one dollar take the net benefit of the particular development to the
community into consideration. This is a feature that differentiates these transactions from true market value
transactions. However, if market participants come to expect the sellers of these types of properties are
willing to, in effect, trade future benefits against a current market value sales price then sales for a nominal
sum may become the norm.

Underlying zoning at this location is "R-5.2" Residential. A December 2017 amendment to the City of Groton
zoning regulations incorporated a new "Historic/Institutional Adoptive Reuse" regulation. This regulation was
created to specifically address the redevelopment of properties such as the subject. It allows for a variety of
potential uses together with the existing permitted uses in the underlying zoning district. This is considered
a positive influence on value.

Property No. 1 is located in the City of Groton. This is the former Colonel Ledyard School, an elementary
school owned and operated by the City of Groton. It is the sale of an 8.65-acre land parcel with 817.36 feet
of street frontage on Clarence B. Sharp Highway. The parcel gradually drops in a northern direct to meet the
Birch Plain Creek located in its very northern section. This parcel is improved with a 20,378-square foot, one-
story, school building constructed in 1963 and closed for many years. Brick/masonry construction, flat
composition roof, wall height 12 feet. Building in below-average condition. The buyer plans to build 65
apartment units. He will add a floor to the existing building and develop 27 one-bedroom units and two, two
bedroom units in Phase One. Phase Two will include six, three-bedroom townhouse units and a new building
to include 20, one-bedroom units and 10, two-bedroom units. The sales contract and deed require the above
described development to occur or a reverter clause would bring the property back to the ownership of the
Town of Groton. This property sold at a discount to encourage reuse of the Town's surplus property. The
developer has not yet broke ground. In comparison to the subject, it is inferior in location, larger in land size
but similar in usable land. It is similar in building area but dissimilar in that it is a one-story building. The
building is in fair overall condition but superior to subject.

Property No. 2 is located in the town of Groton. Itis the sale for one dollar of a 13.677-acre parcel with 50 feet
of street frontage on the terminus of Seely School Drive and 1,200+ feet of non access frontage Route 95.
The parcel is level at the grade with Seely School Drive dropping slightly through to the building site then
dropping off rather sharply at 8-10 degrees to the east. This parcel is improved with a 29,758-square foot,
one-story, masonry structure built in 1952-1955 as the William Seely Elementary School. In addition to the
school building, included are a blacktopped parking area, recreational facilities, oil storage building, and
concrete truck well. This is a residentially zoned parcel adjacent to a vibrant commercial area with highway
exposure. There is limited road frontage. Half the parcel is level, and half the parcel is sloping. The
developer has proposed to remove all the buildings and construct 304 apartment units with amenities to
include a pool, walking trail, dog park and clubhouse. This property sold at a discount to encourage reuse of
the towns surplus property. The buildings have been removed and building development has begun. In
comparison to the subject, it is larger in land size, larger in building size, superior in building condition and
equally desirable in location.
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Property No. 3 is located in the city of Norwich. It is the sale of a 0.21-acre parcel with 60+ feet of street
frontage on Main Street. The parcel gradually drops from the road frontage. A brick/masonry framed, three-
story mill structure was built in 1895. It has 17,388 square feet with three and four stories in a downtown
Norwich location. The previous owner/seller had planned on redeveloping the buildings for affordable housing
units. The proposal was for 17 apartments and two commercial units at street level. The seller has gone
bankrupt and sold to the current property owner in 2022. According to the Town Planner, Deanna Rhodes,
the new buyer is unable to build until some minor conditions of approval have been met. The approvals expire
shortly. The City of Norwich had committed American Rescue Plan Act funds for redevelopment. Itis thought
that the current buyer/developer has abandoned the property due to the cost to redevelop the building. In
comparison to the subject, it is smaller in land and building areas, inferior in building condition and in location.
This is a good example of the perils in redeveloping long vacant structures in difficult market environments.
Subject is considered superior on an overall basis but the sale price of the sale property may have been too
high to make it feasible for redevelopment.

Property No. 4 is the offer on subject property from Thayer Mahan from 2019 that was rescinded in early 2023.
The property was to be redeveloped with offices and lab space to house a local business that needed
expansion area and would relocate to site. There was a land swap with the town involved as well as some
other further cooperation between the Town and the buyer. The property appeared to be a good fit for the
buyer but a mix of market conditions and a change in the work environment made the deal less attractive to
the buyer and the offer was rescinded. The offer, however, is good evidence of the value of the subject
property. It was to sell at the rate of $12.53 per square foot of building area to include land. The building
would be preserved and incorporated into a larger development.

Property No. 5 is located in the city of New London. It is the most recent sale of a 3.89-acre parcel with
frontage on Cedar Grove Avenue and on Elm Street. It is level at street grade, remaining generally level. It
is located behind commercial uses south of Colman Street. This parcelis improved with a 30,486-square foot,
one-story, school building constructed in 1962 and closed in 2006. Brick/masonry construction, flat
composition roof, gas-fired hot-air heat, no air conditioning, steel frame, wall height 14 feet. Building in below-
average condition. Three additional, adjacent single-family homes were also included in the sale. The main
building is the former Edgerton School, an elementary school once owned and operated by the City of New
London. It was first purchased in 2007 from the City for $325,000 and a retail and apartment development
was planned. The development never came to be and the property was resold for $350,000. In 20186, it was
purchased for $600,000 for development of 124 units of affordable housing and never received the necessary
government funding. Plans were abandoned. It most recently sold for $100,000 on May 2, 2022. The three
adjacent houses were sold off to a single buyer five months later for $100,000. The net investment for the
buyer, a developer, is nominal. There are no current plans for development. In comparison to the subject,
itis larger in land and building areas. Itis dissimilar in location. Itis included here for informational purposes
only.

Property No. 6 is located in the City of Norwich. It is the sale of a 0.64-acre parcel with 178.5 feet of street
frontage on Main Street. The parcel gradually drops from the road frontage. A brick/masonry framed, two-
story structure builtin 1880. It has 49,134 square feet with 10-foot wall heights. Also included are two indoor
pools and 3,400 square feet of asphalt paving. This is the former YMCA building in downtown Norwich. The
building had fallen into disrepair and came to be owned by the City of Norwich. According to the Town
Planner, Deanna Rhodes, the building is currently being redeveloped for commercial office uses to include
the headquarters for the construction company that bought the property. An article published in the Norwich
Bulletin newspaper, states that on March 20, 2023 the City formally accepted $2 million from the State of
Connecticut for brownfield remediation, which it was granted last April to help it and Mattern Construction
redevelop the sale property. The City also approved selling the YMCA property to Mattern for $1, and
properties on White Street and the corner of Erin and White streets for $1. The plan is to make the site the
new headquarters for Mattern Construction, while including other retail spaces. In comparison to the subject,
it is smaller in land and larger in building area, inferior in building condition and in location. This is a good
example of the perils in redeveloping long vacant structures in difficult market environments. Subject is
considered superior on an overall basis.
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Property No. 7 is located in the city of New London. It is the sale of a 3.59-acre parcel with 325 feet of street
frontage on Garfield Avenue and 250 feet of street frontage on McDonald Street. The parcel is level with no
wetlands. This parcel is improved with two former mill buildings totaling 95,708 square feet. They were built
in 1920 and renovated in 1995. It is known as the Edward Bloom Silk Mill. Also included is 40,000 square feet
of asphalt paving. The mills are scheduled to be redeveloped into 90 market rate and affordable apartments.
This is a 2019 sale with redevelopment starting in 2023-2024 after a tax break agreement had been reached
between the owners and the City of New London. The developer will save $2.16 million in taxes over a 20-
year period. In comparison to the subject, it is larger in land size, much larger in building area and inferior in
location. This is a good example of the perils in redeveloping long vacant structures in difficult market
environments. Subject is considered superior on an overall basis.

Property No.1, No. 2, and No. 4, the Groton sales, are given most weight here. Property No. 1 and No. 2 are
transactions of former schools put to reuse as development sites for apartments. They are also indicative of
an environment where the seller is more interested in future benefits for the community than maximizing a
current sales price.

Property No. 4, the offer on subject property that was only recently rescinded, is considered the best current
value indicator for the subject property. It is rounded to $255,000 as the current opinion of value for the
subject property.

It is, therefore, the opinion of this appraiser that the value of the subject property as of November 14, 2023
is, $255,000.
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COMPARABLE IMPROVED PROPERTIES

IMPROVED PROPERTY NO.

PROPERTY TYPE:

LOCATION:

GRANTOR:

GRANTEE:

DATE OF SALE:

SALES PRICE:

DEED REFERENCE:

LAND AREA:

ZONING:

FRONTAGE:

TOPOGRAPHY:

IMPROVEMENTS:

UTILITIES:

COMMENTS:
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1
Former school
120 West Street, Groton, Connecticut
Town of Groton
Bellsite Development, LLC

September 14, 2023

$41,000 or $2.01 per square foot of building area to include land

Groton Land Records, Volume 1296, Page 239
8.65 acres

"R-8" Residential - The property is currently zoned residential (City of Groton
R-8). However, the recently adopted Section 6.13 Historic/Institutional
Adaptive Reuse Zoning became effective on December 21, 2017 within the
City of Groton. This zoning allows for a variety of additional uses such as
multi-family, professional offices, restaurant or retail, as well as the existing
permitted uses in the underlying zoning districts. Although a residential use
may be part of a future development, the Town assumes that there may be
other suitable uses for the property. The Town desires to entertain the best
plans possible for this property.

817.36 feet of street frontage on Clarence B. Sharp Highway

The parcel gradually drops in a northern direct to meet Birch Plain Creek
located in the very northern section of the parcel.

This parcel is improved with a 20,378-square foot, one-story, school-type
building constructed in 1963 and closed for many years. Brick/masonry
construction, flat composition roof, wall height 12 feet. Building is in below-
average condition.

Electricity, water and sewer are available. Natural gas is not available.

This is the former Colonel Ledyard School, an elementary school once
owned and operated by the City of Groton. Itis the sale of an 8.65-acre land
parcel with 817.36 feet of street frontage on Clarence B. Sharp Highway.
The parcel gradually drops in a northern direct to meet Birch Plain Creek
located in its very northern section. This parcel is improved with a 20,378-
square foot, one-story, school building constructed in 1963 and closed for
many years. Brick/masonry construction, flat composition roof, wall height
12 feet. Building in below-average condition. The buyer plans to build 65
apartment units. He will add a floor to the existing building and develop 27
one-bedroom units and two, two-bedroom units in Phase One. Phase Two
will include six, three-bedroom townhouse units and a new building to
include 20, one-bedroom units and 10, two-bedroom units. The sales
contract and deed require the above described development to occur or a
reverter clause would bring the property back to the ownership of the Town
of Groton.
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120 WEST STREET, GROTON
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SITE SKETCH - PROPERTY NO. 1
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IMPROVED PROPERTY NO.

PROPERTY TYPE:
LOCATION:

GRANTOR:

GRANTEE:

DATE OF SALE:

SALES PRICE: $1.00
DEED REFERENCE:

LAND AREA:

ZONING:

FRONTAGE:

TOPOGRAPHY:

IMPROVEMENTS:

UTILITIES:

COMMENTS:
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2
Former school
55 Seely School Drive, Groton, Connecticut
City of Groton
Donmar Residential, LLC

December 15, 2020

Groton Land Records, Volume 1243, Page 1176
13.68 acres
"CR" Residential

50 feet of street frontage on the terminus of Seely School Drive and 1,200+
feet of non access frontage Route 95

The parcel is level at the grade with Seely School Drive dropping slightly
through to the building site then dropping off rather sharply at 8-10 degrees
to the east.

This parcel is improved with a 29,758-square foot, one-story masonry
structure built in 1952-1955 as the William Seely Elementary School.
School building, blacktopped parking area, recreational facilities, oil storage
building, and concrete truck well.

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

This is a residentially-zoned parcel adjacent to a vibrant commercial area
with highway exposure. There is limited road frontage. Half the parcel is
level, and half the parcel is sloping. This is the former William Seely
Elementary School. The buyer plans to develop 304 units of apartments
with recreational amenities per agreement with the Town of Groton.
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55 SEELY SCHOOL DRIVE, GROTON
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SITE SKETCH - PROPERTY NO. 2
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IMPROVED PROPERTY NO.

PROPERTY TYPE:

LOCATION:

GRANTOR:

GRANTEE:

DATE OF SALE:

3
Historic Building
201 Main Street, Norwich, Connecticut
Women's Institute Realty
Heritage Reid Hughes, LLC

September 21, 2022

SALES PRICE: $315,000 or $18.12 per square foot of building area to include land

DEED REFERENCE:

LAND AREA:

ZONING:

FRONTAGE:

TOPOGRAPHY:

IMPROVEMENTS:

UTILITIES:

COMMENTS:
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Norwich Land Records, Volume 3375, Page 167
0.21 acres

"GC" General Commercial

60+ feet of street frontage on Main Street

The parcel gradually drops from the road frontage.

A brick/masonry framed, three-story structure built in 1895. It has 8,527
square feet with 10-foot wall heights. Also included are a 6,228-square foot
unfinished basement, 1,146-square foot unfinished garage, 12,452-square
foot unfinished upper story, two patios and a wood deck.

Municipal water and septic service serve this site. Electricity and telephone
services are available.

The previous owner/seller had planned on redeveloping the buildings for
affordable housing units. The proposal was for 17 apartments and two
commercial units at street level. The seller has gone bankrupt and sold to
the current property ownerin 2022. According to the Town Planner, Deanna
Rhodes, the new buyer is unable to build until some minor conditions of
approval have been met. The approvals expire shortly. The City of Norwich
had committed American Rescue Plan Act funds for redevelopment. It is
thought that the current buyer/developer has abandoned the property due
to the cost to redevelop the building.
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201 MAIN STREET, NORWICH
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SITE SKETCH - PROPERTY NO. 3
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IMPROVED PROPERTY NO.

PROPERTY TYPE:

LOCATION:

GRANTOR:

GRANTEE:

SALES PRICE:

LAND AREA:

ZONING:

FRONTAGE:

TOPOGRAPHY:

IMPROVEMENTS:

UTILITIES:

COMMENTS:
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4
Former school

244 Monument Street, Groton, Connecticut
Town of Groton

Thayer Mahan

$255,200

2.0 acres or 87,019.5 square feet (per recent survey)
"R-5.2" Residential (minimum of 5,000 square feet required)

91.05 feet of street frontage on Monument Street and 326.99 feet of street
frontage on Smith Street

The parcel is level at street grade with Monument Street, rises to the
building on-site then drops gently to the east and to the north above the
grade of Smith Street.

School building and gym, blacktopped parking area, concrete walks, and
retaining walls.

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

This parcel has an irregular shape. It is adjacent to the State-owned Fort
Griswold State Park and the Bill Memorial Library. Subject property consists
of a 2.0-acre land parcel improved with a 20,374-square foot, one and two-
story, masonry structure built as the Groton Heights Elementary School.
This is a 1912 vintage structure with a gymnasium addition in 1964-1965.
The property is currently vacant. Mechanical systems have not been
maintained. It has been unheated for seven years. Roof leaks in the main
building and the gymnasium building have stopped with the installation of a
new roof cover. It is noted that the property is posted at the entrances that
Tyvek suits and respirators are required to enter the building. This structure
appears adequate for use as a reuse property. Itis in fair overall condition
for its design and age.
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244 MONUMENT STREET, GROTON
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SITE SKETCH - PROPERTY NO. 4
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IMPROVED PROPERTY NO.

5

PROPERTY TYPE: Former school

LOCATION: 120 Cedar Grove Avenue, New London, Connecticut
GRANTOR: FW Edgerton, LLC

GRANTEE: Longshore Groton, LLC

DATE OF SALE: May 2, 2022

SALES PRICE: $100,000 or $3.28 per square foot of building area to include land

DEED REFERENCE:

LAND AREA:

ZONING:

FRONTAGE:

TOPOGRAPHY:

IMPROVEMENTS:

UTILITIES:

COMMENTS:

C:\2023\MONUMENTST-244.059

Price stated in the deed.

New London Land Records, Volume 2459, Page 72

3.33 acres

"C-2" Commercial

113+ feet on Cedar Grove Avenue and 38+ feet on EIm Street

Level atstreet grade, remaining generally level. Located behind commercial
uses south of Colman Street.

This parcel is improved with a 30,486-square foot, one-story, school
building constructed in 1962 and closed for many years. Brick/masonry
construction, flat composition roof, gas-fired hot-air heat, no air conditioning,
steel frame, wall height 14 feet. Building in below-average condition. There
are also three adjacent single-family homes included in the sale. The homes
total 3,465 square feet.

Municipal water and sanitary sewer services are available. Electricity and
telephone services are available.

This is the former Edgerton School, an elementary school once owned and
operated by the City of New London. It was first purchased in 2007 from the
City for $325,000 and a retail and apartment development was planned.
The development never came to be and the property was resold for
$350,000. In 2016 it was purchased for $600,000 for development of 124
units of affordable housing and never received the necessary government
funding. Plans were abandoned. It most recently sold for $100,000 on May
2, 2022. The three adjacent houses were sold off to a single buyer five
months later for $100,000. The net investment for the buyer, a developer,
is nominal. There are no current plans for development.
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120 CEDAR GROVE AVENUE, NEW LONDON
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SITE SKETCH - PROPERTY NO. 5
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IMPROVED PROPERTY NO.

PROPERTY TYPE:
LOCATION:
GRANTOR:
GRANTEE:

DATE OF SALE:
SALES PRICE: $1.00
DEED REFERENCE:
LAND AREA:
ZONING:
FRONTAGE:
TOPOGRAPHY:

IMPROVEMENTS:

UTILITIES:

COMMENTS:
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6
Former YMCA
337-341 Main Street, Norwich, Connecticut
YMCA of Southeastern Conn, Inc.
City of Norwich

July 12 2012

Norwich Land Records, Volume 3267, Page 16
0.64 acres

"CC" General Commercial

178.5 feet of street frontage on Main Street

The parcel gradually drops from the road frontage.

A brick/masonry framed, two-story structure built in 1880. It has 49,134
square feet with 10-foot wall heights. Also included are two pools, 3,400
square feet of asphalt paving, an open porch and a wood deck.

Municipal water and septic service serve this site. Electricity and telephone
services are available.

This is the former YMCA building that had fallen into disrepair and came to
be owned by the City of Norwich. According to the Town Planner, Deanna
Rhodes, the building is currently being redeveloped for commercial office
uses to include the headquarters for the construction company. In an article
published in the Norwich Bulletin newspaper, states that on March 20, 2023
the City formally accepted $2 million from the State for brownfield
remediation, which it was granted last April to help it and Mattern
Construction redevelop the YMCA property at 337 Main Street. The City also
approved selling the YMCA property to Mattern for $1, and properties on
White Street and the corner of Erin and White streets for $1. The planis to
make the site the new headquarters for Mattern Construction, while
including other retail spaces.
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SITE SKETCH - PROPERTY NO. 6
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IMPROVED PROPERTY NO.

PROPERTY TYPE:

LOCATION:

GRANTOR:

GRANTEE:

DATE OF SALE:

7
Former mill
90 Garfield Avenue, New London, Connecticut
Faria Mills, LLC
Garfield Mills, LLC

September 23, 2019

SALES PRICE: $239,000 or $2.50 per square foot of building area to include land

DEED REFERENCE:

LAND AREA:

ZONING:

FRONTAGE:

TOPOGRAPHY:

IMPROVEMENTS:

UTILITIES:

COMMENTS:

C:\2023\MONUMENTST-244.059

New London Land Records, Volume 2318, Page 213
3.59 acres
"C1" Commercial

325 feet of street frontage on Garfield Avenue and 250 feet of street
frontage on McDonald Street

The parcel is level with no wetlands.

This parcel is improved with two buildings totaling 95,708 square feet built
in 1920 and renovated in 1995. Itis known as the Edward Bloom Silk Mill.
Also included is 40,000 square feet of asphalt paving.

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

The mills are scheduled to be redeveloped into 90 market rate and
affordable apartments. This is a 2019 sale with redevelopment starting in
2023-2024 after a tax break agreement had been reached between the
owners and the City of New London. The developer will save $2.16 million
in taxes over a 20 year period.
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SITE SKETCH - PROPERTY NO. 7
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VALUE CONCLUSION

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

Sales Comparison Approach $255,000

It is the opinion of the appraiser that the market value of subject property, as of November 14, 2023, is:

$255,000
(TWO HUNDRED FIFTY-FIVE THOUSAND DOLLARS)
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CERTIFICATION

| 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.

- This property was appraised previously as of June 5, 2018 The opinion of value as of that date is $367,000.

- | 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.

- | 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.

| 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, | have completed the continuing education program for Designated Members
of the Appraisal Institute.

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

Opinion of Value: $255,000
Date of Appraisal: November 14, 2023

Stephen R. Flanagan, MAI
CERTIFIED GENERAL REAL ESTATE APPRAISER
LICENSE NO. RCG.0000202
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STEPHEN R. FLANAGAN, MAI
150 BRUSH HILL ROAD
LYME, CONNECTICUT 06371

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

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 |, Residential Valuation
Real Estate Appraisal I,

Intro to Income Property Appraisal
Real Estate Finance
Real Estate Principles and Practices

Court Experience:

SEMINAR

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

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

C:\2023\MONUMENTST-244.059 FLANAGAN ASSOCIATES



C:\2023\MONUMENTST-244.059 FLANAGAN ASSOCIATES



C:\2023\MONUMENTST-244.059 FLANAGAN ASSOCIATES



C:\2023\MONUMENTST-244.059 FLANAGAN ASSOCIATES



C:\2023\MONUMENTST-244.059 FLANAGAN ASSOCIATES



C:\2023\MONUMENTST-244.059 FLANAGAN ASSOCIATES



ZONING MAP
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FLOOD PLAIN MAP
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SOILS MAP & DATA

C:\2023\MONUMENTST-244.059 FLANAGAN ASSOCIATES



C:\2023\MONUMENTST-244.059 FLANAGAN ASSOCIATES



WETLANDS MAP
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MISCELLANEQOUS
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