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12-04-2019 
 
Ms. Kristin Olsen 
Appraisal & Marketing Officer 
Massachusetts Housing Finance Agency 
One Beacon Street 
Boston, MA 02108 
 
RE:  Appraisal Report 

 Cedar Crossing - 51-53-55 Summer Street, South Walpole, Massachusetts 02071 
  

Dear Ms. Olsen,  
  
In accordance with your request, we respectfully submit herewith an Appraisal Report, which sets forth a 
current “as-is” market value estimate of the fee simple estate in the property referenced above.   
  
The appraisal report that follows, sets forth the identification of the property, the Assumptions and 
Limiting Conditions, and pertinent facts about the market area, the subject property, comparable data 
and the results of our analysis leading to the conclusions set forth.  
  
After inspecting the property and analyzing the data as presented, we estimate the current “as is” market 
value of the fee simple estate as of 10-24-2019 to be:  
  

 $1,845,000  
(ONE MILLION EIGHT HUNDRED FORTY FIVE THOUSAND DOLLARS) 

 
It is noted that critical assumptions with respect to this value estimate are stated within the body of this 
report (see General Assumptions and Limiting Conditions and Special Assumptions and Limiting 
Conditions).  
  
Our value estimate, subsequent appraisal report and the associated financial analyses are intended for 
the information of Massachusetts Housing Finance Agency.  This report may not be referred to or quoted 
in any agreement or document without our written consent.  
  
Please feel free to contact me at (888) 340-6431, Ext. 706 or eve.moss@clarendon.com, if there are any 
questions or concerns.  Thank you in advance.  
  
Respectfully submitted, 
Clarendon Valuation Advisors 
  

 

 

Eve Moss    
Managing Principal   
Massachusetts - Certified General Appraiser 
License Number: 4669   
Expiration: 02-10-2021 
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EXECUTIVE SUMMARY 

Property Name Cedar Crossing 
Location 51-53-55 Summer Street, South Walpole, Massachusetts 02071 
Assessor’s Parcel Number 52-59, 52-60 and portion of 52-78  
Property Type Vacant Land 
Property History  
 Current Owner 55 SS Rental LLC and Hughes Baker Process Systems, Inc. 
 Current Asking Price None Noted  
 Other Sales – Past 3 Years The 2 of the parcels were acquired on 08-26-2019 for $825,000, 

with an additional payment of $500,000 to be paid if the buyer 
purchases a minimum of 22 acres of Parcel 52-78 within 36 months 
of the closing. Approximately 25 acres of Parcel 52-78 is currently 
under agreement for $350,000, based on a purchase agreement 
dated August 28, 2019.  

Property Rights Appraised Fee Simple Interest 
Date of Value 10-24-2019 
Date of Inspection 10-24-2019 
Date of Report 12-04-2019 

Land Area1 56.29 Acres 
 

Improvements  
 Number of Buildings 0 
 Number of Stories 0.0 
 Gross Building Area N/A 
 Net Rentable area N/A 
 Year Built N/A 
 Condition N/A 
Major Tenants N/A 
Zoning LM Limited Manufacturing District 

Current Tax Assessment: Fiscal Year 20192     52-60               52-59                   52-78 (Total) 
 Improvements             $0                        $0               $25,600 
 Land $712,600        $1,020,800          $2,967,000 
 Total $712,600        $1,020,800          $2,992,600 
Current Tax Rate $20.08 
Current Tax Liability $86,062.88 
Estimated Exposure Time 12 months 
Purpose of the Appraisal The purpose of this appraisal is to develop an opinion of the current 

“As-Is” Market Value of the Fee Simple estate in the subject 
property. 

Intended Use & User of Report The intended use of the appraisal is for the M.G.L. 40B Project 
Eligibility process. The client and intender user is Massachusetts 
Housing Finance Agency and-or affiliates.  

Highest and Best Use  
 As Though Vacant Limited manufacturing and commercial  
 As Improved N/A 
Indications of “As-Is” Current Market Value 

 
1 Based on site plan and supplied by client 
2 The Assessment and Tax liability reflects all 3 parcels, the analysis includes 2 parcels and a partial 3rd parcel 
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 Cost Approach Not Used 
 Sales Comparison Approach 

 Not Use 
$1,845,000 

 Income Approach Not Used 
 Final Value Estimate $1,845,000 
Indicated Exposure Time 12 months 
Estimated Marketing Time 12 months 
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CERTIFICATION 

 
We certify that, to the best of our knowledge and belief: 
 

 The statements of fact contained in this report are true and correct. 
 

 The reported analyses, opinions, and conclusions are limited only by the reported assumptions and 
limiting conditions, and are our personal, impartial and unbiased professional analyses, opinions, and 
conclusions. 

 
 We have no present or prospective interest in the property that is the subject of this report and we have 

no personal interest or bias with respect to the parties involved. 
 

 We have performed the following 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: None Noted. 

 
 We have no bias with respect to the property that is the subject of this report or to the parties involved 

with this assignment. 
 

 We have the requisite knowledge and experience to competently undertake this assignment. 
 

 Our engagement in this assignment was not contingent upon developing or reporting predetermined 
results. 
 

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

 Our analyses, opinions, and conclusions were developed, and this report has been prepared, in 
conformity with the Uniform Standards of Professional Appraisal Practice. 

 
 We have made a personal inspection of the property that is the subject of this report.  Eve Moss and 

Dennis Keeney inspected the property on 10-24-2019. 
 

 The following Clarendon staff provided real property appraisal assistance to the persons signing this 
certification: None Noted 
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 We certify to the best of our knowledge and belief, the reported analyses, opinions and conclusions were 
developed, and this report has been prepared, in conformity with the requirements of the Code of 
Professional Ethics and the Standards of Professional Practice of the Appraisal Institute. 
 

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

 
Clarendon Valuation Advisors 
  

 

 

Eve Moss    
Managing Principal   
Massachusetts - Certified General Appraiser 
License Number: 4669   
Expiration: 02-10-2021 
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GENERAL ASSUMPTIONS & LIMITING CONDITIONS 

The appraisers assume: 
 

1. That the subject property's fee simple estate is marketable and that the property is free and clear of all 
liens, encumbrances, easements and restrictions unless otherwise noted.  

 
2. No liability for matters legal in nature. 

 
3. That property ownership and management are in competent, responsible hands. 

 
4. That the property is not operating in violation of any applicable government regulations, codes, 

ordinances, or statutes.  Any zoning variations and special permits currently in place are assumed to be 
available as of the date of value. 

 
5. That there are no concealed or dubious conditions of the subsoil or subsurface waters, including water 

table and flood plain.  Further, that there are no regulations of any government entity to control or 
restrict the use of the property, unless specifically referred to in this report. 

 
6. Building and unit area estimates are based on information obtained from others including the building 

information obtained from Mashpee’s Assessing department and data provided by the prospective buyer 
to the appraisers preparing this report. 

 
7. The appraisers personally inspected the subject property.  When the date of inspection differs from the 

effective date of appraised value, the appraisers have assumed no material change in the condition of the 
property, unless otherwise noted in the report. 

 
The following limiting conditions are submitted with this report: 
 

1. All of the facts, conclusions and observations contained herein are consistent with information available 
as of the date of valuation.  The value of real estate is affected by many related and unrelated economic 
conditions, both local and national.  We, therefore, assume no liability for the effect on the subject 
property of any unforeseen precipitous change in the economy. 

 
2. The valuation, which applies only to the property described herein, was prepared for the purpose so 

stated and should not be used for any other purpose. 
 

3. The appraisers have made no survey of the property.  Any and all maps, sketches, and site plans provided 
to the appraisers are presumed to be correct, but no guarantee is made as to their accuracy. 

 
4. Any information furnished by others is presumed to be reliable and, where so specified in the report, has 

been verified, but no responsibility, whether legal or otherwise, is assumed for its accuracy nor can it be 
guaranteed as being certain.  No single item of information was completely relied upon to the exclusion of 
any other information. 

 
5. The signatories herein shall not be required to give testimony or attend court or appear at any 

governmental hearing with reference to the subject property, unless prior arrangements have been 
made. 

 
6. Disclosure of the contents of this report is governed by the bylaws and regulations of the Appraisal 

Institute.  Neither this report nor any portions thereof (especially any conclusions as to value, the identity 
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of the appraisers or the firm with which they are connected, or any reference to the Appraisal Institute or 
the MAI or RM designation) shall be disseminated to the public through public relations media, news 
media, advertising media, sales media or any other public means of communications without the prior 
written consent and approval of the appraisers and the firm which they represent. 

 
7. The appraisers have no present or contemplated interest in the subject property. 

 
8. Employment for this appraisal and compensation for the report is in no way contingent on the conclusions 

reported herein. 
 

9. This appraisal has been made in conformance to the Code of Professional Ethics and Standards of Practice 
of the Appraisal Institute, and represents the best judgment of the appraisers. 

 
10. No responsibility is taken for the effect on the subject property of changes in market conditions after the 

date of valuation or for the inability of the property owner to find a purchaser at the appraised value. 
 

11. No effort has been made to determine the impact on this project of possible energy shortages or present 
or future federal, state, or local legislation, including any environmental or ecological matters or 
interpretations thereof. 

 
12. The date of valuation to which the value estimate conclusions apply is set forth in the letter of transmittal 

and within the body of the report.  The value is based on the purchasing power of the U.S. dollar as of the 
date of the report. 
 

13. The appraisal conclusions that apply to the subject property are based on economic conditions and 
estimated supply and demand factors as of  10-24-2019 

 
14. The report does not take into consideration the possibility of the existence of asbestos, PCB transformers, 

or other toxic, hazardous, or contaminated substances and/or underground storage tanks containing 
hazardous material.  The report does not consider the cost of encapsulation, treatment, or removal of 
such material.  If the property owner has a concern over the existence of such conditions in the subject 
property, the appraisers consider it imperative to retain the services of a qualified engineer or contractor 
to determine the existence and extent of such hazardous conditions.  Such consultation should include 
the estimated cost associated with any required treatment or removal of hazardous material. 

 
15. We did not ascertain the legal and regulatory requirements, except for zoning applicable to this project, 

including permits and licenses and other state and local government regulations.  Further, no effort has 
been made to determine the possible effect on the subject property of present or future federal, state or 
local legislation or any environmental or ecological matters. 
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SPECIAL ASSUMPTIONS & LIMITING CONDITIONS 

The valuation and conclusions contained in this report are premised upon the following special conditions and 
assumptions: 
 

1. Site and Parcel Areas – As of the date of the appraisal (10/24/2019), the subject of this appraisal was part 

of the parcels identified by Walpole as 51-53-55 Summer Street, Parcel 52-59, 52-60 and a portion of 52-

78.  Parcel 52-78 is an adjacent parcel bisected by railroad tracks.  The portion of parcel 52-78 included in 

this appraisal is an unimproved portion contiguous with Parcel 52-59.  A By-Right Plan provided by the 

client dated August 30, 2019 and completed by Howard Stein Hudson, identifies the subject property as 
consisting of Lot 1 (3.21 acres), Lot 2 (4.58 acres) and Lot 3 (48.50 acres), for a combined land area of 

56.29 +/- acres.  In our analysis we have relied on information provided by the client including this site 

plan, non-buildable and buildable site areas in our site and parcel area measurements.  

 

2. Subsoil Conditions – Our valuation analysis assumes that the subject’s subsoil conditions do not require 

special or premium costs to construct the residential improvements.  

  

3. Development Use and Density – Our assignment includes the review of zoning regulations that impact the 

subject property.  The By-Right Plan provided by the client dated August 30, 2019 and completed by 

Howard Stein Hudson, shows a proposed road ending in a cul-de-sac serving 3 lots.  Each of these 3 lots 

appear to have the required 200 feet of frontage.  Lot 1 and Lot 2 are accessed from their frontage on the 
proposed road and are shown to be developed with one structure each.  Lot 3 is shown to be developed 

with 8 structures ranging in size from 20,400 sf to 90,750 sf.  Even though Lot 3 has the required frontage 

on the proposed road, access to this lot and the 8 structures is through Lot 2 by a 24’ bituminous 

driveway.   

 
According to the Town of Walpole Zoning By-Law, Common Driveways are permitted by Section 10-E.  In 

10-E-2, Applicability “A Common Driveway is a driveway used as common access to no more than three 

lots or dwelling units. Common Driveways shall access lots from no more than one access point on an 
existing street or a street shown on an approved subdivision plan. A Common Driveway shall access lots 

over a portion of the approved frontage of one of the lots served and shall require a Special Permit from 

the Planning Board”. Our analysis assumes a Special Permit can be obtained that meets these 

requirements.  Further discussion can be found in the zoning section of the report. 

    

4. Environmental -- Independent analysis of environmental contaminants on the subject property is beyond 

the scope of this analysis.  An environmental report was provided by the client for review indicating no 

significant environmental issues.  The appraisal is developed with the assumption there are no 

environmental hazards present that would impact the marketability or value of the subject.  

 
If it is later determined that these key assumptions or conditions no longer accurately apply to the subject 
property, then our value estimate would either require adjustment or complete revision depending on the 
circumstance. 
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PROBLEM DEFINITION 

Subject Property Identification  

As of the date of the appraisal (10/24/2019), the subject of this appraisal was part of the parcels identified by 

Walpole as 51-53-55 Summer Street, Parcel 52-59, 52-60 and a portion of 52-78.  Parcel 52-78 is an adjacent 

parcel bisected by railroad tracks.  The portion of parcel 52-78 included in this appraisal is an unimproved portion 

contiguous with Parcel 52-59.  A By-Right Plan provided by the client dated August 30, 2019 and completed by 

Howard Stein Hudson, identifies the subject property as consisting of Lot 1 (3.21 acres), Lot 2 (4.58 acres) and Lot 3 

(48.50 acres), for a combined land area of 56.29 +/- acres.  In our analysis we have relied on this site plan provided 

by the client in our site and parcel area measurements.  (see Special Assumptions). 

 

Ownership & Sales History  

According to public records, as of the date of valuation (10/24/2019), the subject property, parcels 52-59 and 52-
60 were owned by 55 SS LLC.  The property was recently acquired on August 26, 2019 from WRG Cofsky Realty 
Trust for a recorded price of $825,000.  This transaction is recorded at the Norfolk County Registry of Deeds in 
Book 37105 Page 482.  Based on review of a purchase and sale agreement provided by David Hale of 55 SS LLC, an 
additional $500,000 is to be paid to WRG Cofsky Realty Trust if the buyer purchases a minimum of 22 acres of 
Parcel 52-78 within 36 months of the closing.  
 
Parcel 52-78 is owned by Hughes Baker Process Systems, Inc. and was originally acquired on December 30, 2005.  
A purchase agreement dated August 28, 2019 for approximately 25 acres of Parcel 52-78 from Hughes Baker to 
Omni Development, LLC for $350,000 was provided by David Hale.  As of the date of appraisal this transaction was 
not complete.  Based on our review of public records, no additional transfers were noted during the previous three 
years preceding the date of valuation.  

Client, Intended User & Intended Use  

The client and intender user is Massachusetts Housing Finance Agency and-or affiliates.  The intended use of the 
appraisal is for the M.G.L. 40B Project Eligibility process. The appraisal is not intended for any other use or user.  

Purpose of Appraisal  

The purpose of this appraisal is to develop an opinion of the current “As-Is” market value of the fee simple estate in 
the subject property as of October 24, 2019. 

Definition of Market Value  

The current economic definition of Market Value agreed upon by agencies that regulate federal financial 
institutions in the U.S. (and used herein) is as follows:  

  
“The most probable price which a property should bring in a competitive and open market under all conditions 

requisite to a fair sale, the buyer and seller each acting prudently and knowledgeably, and assuming the price is not 

affected by undue stimulus.  Implicit in this definition is the consummation of a sale as of a specified date and the 

passing of title from seller to buyer under conditions whereby:  

  

1. Buyer and seller are typically motivated;  
2. Both parties are well informed or well advised, and acting in what they consider their best interest;  
3. A reasonable time is allowed for exposure in the open market;  
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4. Payment is made in terms of cash in U.S. dollars or in terms of financial arrangements comparable thereto, 

and;  

5. The price represents the normal consideration for the property sold unaffected by special or creative 

financing or sales concessions granted by anyone associated with the sale.3  

 

Definitions Applicable to this Appraisal:  

“As Is” Value 

“The estimate of market value of real property in its current physical condition, use, and zoning as of 

the appraisal date”4 

Exposure Time 

An important concept in the definition of market value includes references to exposure time. The definition of 
exposure time is defined as follows:  
 

“Exposure time may be defined as: the estimated length of time the property interest being appraised 
would have been offered on the market prior to the hypothetical consummation of a sale at market value 
on the effective date of the appraisal; a retrospective opinion based on an analysis of past events 

assuming a competitive and open market.”5 
 
Exposure time is always presumed to occur prior to the effective date of the appraisal. It is substantiated by 
related facts in the appraisal process including supply/demand conditions as of the effective date of the appraisal; 
the use of current cost information, the analysis of historical sales information (sold after exposure and after 
completion of negotiations between the seller and buyer); and the analysis of future income expectancy projected 
from the date of the appraisal. In the context of this assignment, the exposure period is discussed and concluded 
after the reconciliation of value. 
 

Previous Valuations  
As previously noted in the Certification, we have not performed any 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.  

Property Rights Appraised  

Appraised are all rights and benefits to which the fee simple estate is entitled as of the appraisal date.  Fee Simple 
estate is defined as follows:  

  

“An absolute ownership unencumbered by any other interest or estate, and subject only to the 
limitations imposed by the government powers of taxation, eminent domain, police power, and escheat." 
6  

 
3
 Interagency Appraisal and Evaluation Guidelines; December 10, 2010, Federal Register, Volume 75 Number 237, 

Page 77472.  

4 (Proposed Interagency Appraisal and Evaluation Guidelines). The Dictionary of Real Estate Appraisal, Fifth Edition, The Appraisal 
Institute. 

5 Uniform Standards of Professional Appraisal Practice, 2014‐2015, Page U‐2 
6
 The Dictionary of Real Estate Appraisal, Fourth Edition  
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Valuation Date  

The “as-is” market value conclusion of the subject property is as of 10-24-2019. Eve Moss and Dennis Keeney 
inspected the subject property on 10-24-2019. 

Dates of the Appraisal:  
Effective Date of Valuation: October 24, 2019   
Inspection Date: October 24, 2019 
Date of Report: December 4, 2019 

 

Competency Statement  

Eve Moss is competent to perform the appraisal in which she has been engaged.  Eve Moss is experienced in the 
valuation of all types of commercial property, including but not limited to, general and medical office buildings, 
industrial buildings, research and development facilities, retail developments, religious facilities, mixed-use 
projects, multi-family residential developments, and undeveloped land. Dennis Keeney is experienced in many 
aspects of real estate including construction observation, site design, government land acquisition and valuation of 
commercial, industrial, institutional, governmental, utility and multi-family development projects. Qualifications of 
the appraisers are included in the Addenda of the report.  

Scope of Work  

This is an Appraisal Report that is intended to comply with the reporting requirements set forth under Standards 
Rule 2 of the Uniform Standards of Professional Appraisal Practice (USPAP) for an Appraisal Report.  It presents 
discussions of the data, reasoning and analyses that are used in the appraisal process to develop the appraiser’s 
opinion of value.  Supporting documentation maintained in the office work file.   
  

Scope of work includes, but is not limited to, the following: (1) the degree to which the property is inspected or 
identified; (2) the extent of research into physical or economic factors that could affect the property; (3) the extent 
of the data research; and (4) the type and extent of analysis applied to arrive at opinions or conclusions.  The scope 
of work includes collection, verification, and analysis of applicable general and specific data.  General data includes 
being familiar with economic trends, local market conditions, demographics, government regulations, social 
attitudes, purchasing power, price levels, building fluctuations and costs, taxes, and financing.  Specific data about 
the subject property and the comparables are collected, verified, and analyzed.  Unless otherwise stated, both the 
interior and exterior of the subject property are inspected to ascertain the physical attributes of the 
improvements.  All applicable approaches to value are developed with a reconciliation to form a conclusion as to 
the subject's market value.  The reader of this report should also be aware of the General Assumptions and 
Limiting Conditions and particularly of the Special Assumptions and Limiting Conditions.  

Hypothetical Condition  

This appraisal has been completed subject to the following Hypothetical Condition: None Noted  

Extraordinary Assumption  

This appraisal has been completed subject to the following Extraordinary Assumption: None Noted  

Property Inspection  

Eve Moss and Dennis Keeney conducted a site inspection of the property on 10-24-2019.  
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PROPERTY ANALYSIS 

A first step in the analysis of market value is the discussion of relevant information regarding the subject property.  
This discussion will serve to inventory and evaluate the attributes of both the site and the existing improvements. 
The material contained in this section of the report is not an exhaustive description of the property and 
improvements.  Rather, this information provides background to assist the reader in understanding the property 
and support for the conclusions reached in the valuation analysis.  
 
The information is based on documents provided by the client and property owner, obtained from public records, 
including municipal departments and the appraiser's inspection of the property.  The reader is referred to the 
Special Assumptions and Limiting Conditions and the Date of Appraisal sections of this report for more information 
regarding the scope of our inspection. 

Legal Description and Ownership History 

According to public records, as of the date of valuation (10/24/2019), the subject property, parcels 52-59 and 52-
60 were owned by 55 SS LLC.  The property was recently acquired on August 26, 2019 an arms-length transfer from 
WRG Cofsky Realty Trust.  Parcel 52-78 is owned by Hughes Baker Process Systems, Inc. and is currently under a 
purchase agreement with Omni Development, LLC for approximately 25 acres adjoining Parcel 52-59.  Based on 
our review of public records, no additional transfers were noted during the previous three years preceding the 
date of valuation.  

Regional, Town and Neighborhood Data 

The goal of Regional, Town and Neighborhood analysis is to facilitate an understanding of the site in the context of 
its environment.  More specifically, this analysis attempts to identify factors external to the site which might 
impact the viability of alternative land uses. 

Regional Overview 

The subject is located in the Norfolk County Town of Walpole, in southeastern Massachusetts, southwest of 
Boston.  The region is bordered by the Boston, Suffolk County and Middlesex County to the north, Worcester 
County to the west, Bristol and Plymouth Counties to the south and the Atlantic Ocean to the east. 
 
The name of Norfolk County comes from that of Norfolk, England, and was among many place names brought to 
this country by the English immigrants who constituted a majority of early European settlers of Massachusetts.   
Norfolk County, England, is located northeast of London and north of Suffolk County, on the shore of the North 
Sea. The names of Norfolk and Suffolk in England were derived from their inhabitants, who were known as the 
"North Folk," and "South Folk." Norfolk County is known as the "County of Presidents," being the birthplace of four 
Presidents of the United States: John Adams, John Quincy Adams, John F. Kennedy, and George Herbert Walker 
Bush. 
  
Many Norfolk County communities are residential suburbs of Boston. Economic activity within the county includes 
a wide range of business including technology, research and development, retail, wholesale, and manufacturing. 
The county's greatest extent, from Cohasset Harbor to the southwest corner of Bellingham- is about thirty-six 
miles, and from the most northern point of the town of Wellesley to the Bristol County line, the distance is about 
seventeen miles. Bounded on the northeast by Massachusetts Bay, geographic features include the Blue Hills and 
the Charles and Neponset rivers. The area is served by several interstate highway routes, including Routes 95, 93 
and 495. The county has an area of 408 square miles and a population, in the year 2010 census, of 670,850. 
In the European settlement of New England, especially in Massachusetts, townships or towns were established 
before counties, and were the principal form of local government during the early years following the arrival of the 
Pilgrims at Plymouth (1620) and the settlement of the Massachusetts Bay Company at Boston (1630).   
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Exhibit 1: Regional and Neighborhood Map 
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The region’s population and labor pool over the past decade have lagged the rest of Massachusetts.  However, the 
number of households and household income have outpaced the state over the same time period.  Economic 
development planners are emphasizing the recruitment and development of “light-clean” industries, such as high 
technology firms. The region’s relatively high level of educational attainment provides an opportunity to develop 
emerging industries in high technology areas such as marine technology, software engineering and environmental 
technology. A complete discussion of market supply and demand factors is provided within the Market Analysis 
section of this appraisal report. 
 

Town Overview 

Walpole is a town in Norfolk County, Massachusetts.  Walpole is somewhat centrally located in Norfolk County and 
bounded by Medfield, Dover and Westwood to the north, Norwood to the east, Sharon and Foxbourgh to the 
south, and Norfolk to the west. It is located approximately 18 miles south southwest of Boston and 24 miles north 
northeast of Providence, Rhode Island. 
 
Walpole has a typical older central business district along SR 1A and close to a major north-south, east-west 
railroad intersection.  Newer shopping centers and commercial uses are located both north and south of town on 
this corridor and approximately two miles east along US 1 near I-95.  Close by is Walpole Country Club and Moose 
Hill Wildlife Sanctuary.  Gillette Stadium, home of the New England Patriots, is located less than one mile southerly 
on US 1. 
 
Regional access to the subject area is provided via I-95, US 1 and Massachusetts Routes 1A and 27.  The I-95/I93 
Loop is to the north and the I-485 Loop is located to the south.  Primary roadways serving the subject 
neighborhood include Main Street (SR 1A), Boston Providence Turnpike (US 1), Washington Street, Winter Street, 
North Street and Summer Street.  Public transportation is provided by the Massachusetts Bay Transportation 
Authority with commuter rail and bus service from Walpole to surrounding towns and the greater Boston area.  

Neighborhood Overview 

The subject property is located in a predominately residential area and is one of the last larger vacant sites in the 
area.  It is bounded on the north by the Neponset River tributary Cedar Swamp Brook and the Cedar Hill/Cedar 
Swamp.  There is a rail line bordering the easterly side if the subject site with a landscaping company and a solar 
farm opposite the tracks.  This rail line is in use and is shared by MBTA commuter line.  The South Walpole post 
office is located opposite the subject.  Major commercial uses are located approximately one mile southerly along 
U.S. 1.  
 
  Based on observation at the time of inspection, vacancy in the immediate area is estimated at 0-5%.  Most 
properties are well maintained, there were no vacant or boarded properties identified in the immediate subject 
area.  
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Exhibit 2: Massachusetts Interactive Property Map 

 
 

Exhibit 3: By Right Plan: 08/30/19 (provided by MassHousing) 
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Exhibit 4: Subject Site - Aerial View 

 

Site Analysis 

The following information provides background data regarding the subject site.  The site plan described is 
displayed in the Exhibits that follow. 

Shape and Dimensions 

Size, shape and terrain affect the uses to which land may be developed.  Irregularly shaped parcels may cost more 
to develop and when developed may have less utility than a regularly shaped parcel of the same area. The subject 
site consists of a three contiguous, irregularly shaped lots with two having primary combined frontage of 219.78+/- 
feet along the north side of Summer Street with the remaining boundaries formed by abutting residential lots to 
the southwest, railroad tracks to the east and a brook and swamp to the north. 
 
As of the date of the appraisal (10/24/2019), the subject of this appraisal was part of the parcels identified by 
Walpole 51-53-55 Summer Street, Parcels 52-59, 52-60 and a portion of 52-78. 

Topography and Drainage 

The topography for the subject site(s) varies from flat towards Summer Street to slightly sloping northward with 
moundings and large rock outcroppings.  Drainage by visual inspection appears to be adequate with standing 
water in wetland areas and flood plain areas.  According to documents provided by the client, there are wetlands 
and flood/hazard areas within the site with portions of the site in a special flood hazard area, per the Federal 
Emergency Management Agency's Flood Insurance Rate Map for Walpole, panel number 25021C0332E, dated 
07/17/2012. 
 
Soil and Subsoils 
No Geotechnical Investigation Report or Soils Report were provided for review in preparation of this assignment.  
In the absence of a professional report provided for review, the opinion of value demonstrated in this report 
assumes that the soils are capable of supporting future improvements for the subject property. The appraiser is 
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not a recognized expert in this field and does not warrant any opinions regarding the soil conditions for this 
property. Please refer to the assumptions and limiting conditions of this report. 
 

Exhibit 5: Flood Insurance Rate Map (07/17/12) 

 
     

Exhibit 6: Zoning Map (October 15, 2007) 

 
LM Limited Manufacturing 
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Utilities 
The utilities available at the site are outlined below: 
 

Utilities Description 

Water Public, Town of Walpole 

Sewer Public, Town of Walpole 

Gas Columbia Gas 

Electricity Eversource 

 

Existing Improvements 

The subject site is vacant unimproved land.  

By Right Plan - Improvements 

Our assignment includes the review of zoning regulations that impact the subject property.  As previously 
discussed under Special Assumptions and Limiting Conditions, the By-Right Plan provided by the client dated 

August 30, 2019 and completed by Howard Stein Hudson, shows a proposed road ending in a cul-de-sac serving 3 

lots.  Each of these 3 lots appear to have the required 200 feet of frontage.  Lot 1 and Lot 2 are accessed from their 

frontage on the proposed road and are shown to be developed with one structure each.  Lot 3 is shown to be 

developed with 8 structures ranging in size from 20,400 sf to 90,750 sf.  Even though Lot 3 has the required 
frontage on the proposed road, access to this lot and the 8 structures is through Lot 2 by a 24’ bituminous 

driveway.   

 
According to the Town of Walpole Zoning By-Law, Common Driveways are permitted by Section 10-E.  In 10-E-2, 
Applicability “A Common Driveway is a driveway used as common access to no more than three lots or dwelling 

units. Common Driveways shall access lots from no more than one access point on an existing street or a street 

shown on an approved subdivision plan. A Common Driveway shall access lots over a portion of the approved 

frontage of one of the lots served and shall require a Special Permit from the Planning Board”.  

 

Additional information from Section 10-E is found below. Based on our review of the zoning regulations, 

development of Lot 3 would require a Special Permit for a common driveway, no more than 3 lots could be served 
by the common driveway and never to be sub-divided further.  Our analysis assumes a Special Permit can be 

obtained that meets these requirements.  

 

A portion of Section 10-E-3 Application Requirements states “The Common Driveway Plan shall be 
prepared and stamped by a Registered Professional Engineer and/or a Registered Professional Land 
Surveyor as applicable. A note shall be placed on the plan, and the deed for each lot served by a Common 
Driveway shall include, a restrictive covenant stating that the Common Driveway shall never be considered 
for acceptance as a town road and that all maintenance and repair of the Common Driveway and drainage 
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facilities shall be the responsibility of the owners of the properties served by the Common Driveway; and, 
further that all lots accessed by the Common Driveway shall never be further subdivided so as to create 
additional buildable lots, and this shall be set forth as a condition of any favorable action under this 
Section in the decision on the Special Permit, and on the accompanying plan, restrictive covenant, and all 
deeds to the lots so affected.” 
 

In 10-E-5, Design Standards “All Common Driveways shall conform to the following design standards:” 

 

o 10-E-5-C, “No Common Driveway shall be connected or attached to any other driveway. No 

Common Driveway shall be extended without prior approval of the Planning Board.” 

 

The Plan shows an initial common drive providing access to 2 structures.  A second common 

driveway connected to the initial common driveway providing access to 4 structures.  A third 

common driveway connected to the second common driveway provides access to 2 structures. 

 

o 10-E-5-F, “Common Driveways shall not exceed three hundred (300) feet in length, measured 

from the street line to the end of the shared portion of the driveway.” 

 

The proposed plan exceeds the 300’ length limit before it reaches the first structure entrance. 

 

o 10-E-5-I, “Turnarounds for emergency vehicles shall be provided in a design acceptable to the 

Planning Board, who will distribute a copy of any plans to the Fire Department.” 

 

The proposed plan does not provide for emergency vehicle turnarounds.  The common drive 

layout as shown indicates insufficient turn radius at common drive intersections and at loading 

area locations to accommodate the semi-truck traffic that would be associated with the uses 
shown.  

 

Zoning  

Based on review of the Town of Walpole’s Zoning Ordinance dated October 15, 2018 and Zoning Map dated 
October 15, 2007, the subject site is located in the Limited Manufacturing (LM) District.  The purpose of this 
district is to provide an area for low density wholesale and unobtrusive manufacturing uses.  Portions of the site 
are located within the Flood Plain Protection Overlay District.  The purposes of the Flood Plain Overlay District are 
to protect the public health, safety, and general welfare from the hazards of seasonal or periodic flooding of land, 
to protect human life and property, to preserve the natural flood control characteristics, and the flood storage 
capacity of the flood plain, and to preserve and maintain the ground water table and water recharge areas within 
the flood plain. 
 
Based on review of these requirements, manufacturing, institutional, educational, agricultural, commercial and 
accessory uses are allowed by right.  Residential uses are limited to Age Qualified Villages (AQV) and require a 
Special Permit. 
 
Some of these allowed uses are: 
 

• Public, Semi-public/Institutional 
o Church or other place of worship 
o Educational uses 
o Library, museum, community building 
o Charitable and philanthropic institutions 
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o Public administration building, fire or police station 

• Business 
o Retail sales and services 
o Showroom for building supplies 
o Bakeries 
o Medical and dental laboratories 
o Restaurant (with conditions) 
o Trade shops under 5,000 sf per use 
o Business or professional office, bank, financial institution 
o Recognized professional occupations not residing on premises 
o Funeral parlor or undertaking establishment 
o Service establishments dealing directly with the consumer 
o Hotel or motel 
o Animal or veterinary hospital 
o Commercial kennel 
o Commercial greenhouse 

• Wholesale, Industrial 
o Wholesale office or showroom 
o Warehouse for covered storage 
o Open or outside storage of materials 
o Brewery, manufacturing of all types of alcoholic beverages 
o Trade shops under 5,000 sf per use 
o Research, experimental or testing laboratory 
o Plant for light metal or plastic fabrication or finishing 
o Plant for manufacturing of electric or electronic devices 
o Plant for manufacturing of medical, dental or drafting instruments 

 
The following use is allowed with a SPP, a special permit issued by the planning board. 
 

• Residential 
o AQV or Age Qualified Village 

 
The purposes of the AQV Special Permit are to provide alternative housing for a maturing population; to provide a 
type of housing which reduces residents' burdens on property maintenance and which minimizes demands on 
municipal services; and to promote flexibility in land use planning in order to improve site layouts, protection of 
natural features and environmental values and utilization of land in harmony with neighboring properties. 
 
An Age Qualified Village shall be allowed pursuant to the provisions of this Subsection of the Zoning Bylaw through 
a Special Permit from the Planning Board. 
 

Section 10-C.6 AQV Fifteen-Acre Projects. 
 
A. Site, Building and Dwelling Unit Requirements  
 
1. A Special Permit from the Planning Board shall be required for all AQV Fifteen-Acre Projects. 
2. The minimum site requirement shall be fifteen acres, at least 75% of which shall be located within one 
of the following zoning districts: General Residence (GR), Residence B (RB) or Limited Manufacturing (LM). 
3. The allowed density shall not exceed 12.5 dwelling units per acre. 
4. The maximum number of units per building shall not exceed fifty units. 
5. All perimeter building setbacks shall be at least fifty feet 
6. The maximum number of residential buildings on the site shall not exceed five. 
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7. The maximum height of any building on site shall not exceed sixty feet from average finished grade. 
8. The maximum number of habitable stories shall not exceed four, specifically not including parking 
levels. 
9. The minimum separation between each building on site shall be at least twenty-five feet. 
10. The minimum frontage shall be at least one hundred fifty feet. 
11. The minimum parking required shall be at least one space per bedroom. 
12. No unit shall contain more than two bedrooms. 
13. There shall be a professionally managed owners association that is responsible for maintenance, 
repair and/or replacement of all on-site utilities, access ways, parking areas, landscaped areas and 
internal common areas. 
14. No municipal plowing, deicing or trash services shall be provided to the site. 
15. Pedestrian movement within the site shall be encouraged through the installation of sidewalks and 
walking paths, where possible. 
16. The property shall be deed restricted to satisfy the requirement that the unit shall be owned and 
occupied by at least one person age 55 or older, as per the definition of 'Age Qualification' pursuant to 
Section 14. 
17. Developers of AQV Fifteen-Acre Projects are encouraged, but not required to designate at least 15% 
of the units within the development as affordable. 
18. Before a Certificate of Occupancy is issued for any unit on the site, the AQV deed restriction shall be 
recorded and evidence of such shall be provided to the Building Commissioner. 
19. The project shall be in compliance with the MA Department of Environmental Protection Stormwater 
Management regulations and standards. 
 
B. Application Requirements an Applicant for a Special Permit to develop an AQV Fifteen-Acre Project 
shall submit to the Special Permit Granting Authority all applicable information that is generally required 
for Full Site Plan Review pursuant to Section 13. 
 
C. Decision of the Special Permit Granting Authority 

 
The Special Permit Granting Authority may approve, deny or conditionally approve an application for an 
AQV Fifteen-Acre Project. In addition to the criteria in Section 2.2, the Special Permit Granting Authority 
shall consider the requirements outlined in Section10-C.5 AQV Ten-Acre Projects in the making of their 
decision. 
Dimensional requirements for Limited Manufacturing District are outlined in the following table.  Based 
on review of recorded plans, all parcels meet the minimum lot size requirement, however, only Parcel 52-
59 and 52-60 meet the minimum frontage requirement when combined. 
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Exhibit 7: Zoning Data 
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Easements and Encroachments 

A title search is beyond the scope of this report (see Assumptions and Limiting Conditions).  There were no obvious 
encroachments on the date of inspection.  A copy of the deed for parcels 52-59 and 52-60 was provided, as was a 
purchase agreement for a portion of parcel 52-78, but no title report, for review.  The appraisal is developed with 
the assumption there are no restrictions or covenants that would impact the marketability or value of the subject. 

Environmental Hazards 

The inspection of this property occurred on October 24, 2019. This included a walkabout of the upland areas and 
visual observation of the lowland and flood plain areas.  Independent analysis of environmental contaminants on 
the subject property is beyond the scope of this analysis.  An environmental report was provided by the client for 
review in preparation of this assignment.  The report indicated no significant environmental issues with the site.  
The appraisal is developed with the assumption there are no environmental hazards present that would impact the 
marketability or value of the subject (see Assumptions and Limiting Conditions).  

Assessment and Tax Analysis 

Assessed values for Fiscal Year 2020 are based on assessments made by the Walpole Assessing Department as of 
January 1, 2019. Massachusetts statutes require that all real property be assessed at 100% of fair market value, 
however due to the rate of property value increase (depending on the area), assessed values may either lag the 
market or be in excess of market value due to soft market conditions. 
 
Real estate is re-valued every year by the Assessing Department with a physical re-inspection every nine years.  
The valuation in fiscal year 2019 has increased over the previous three years.  The appraisers do not feel that the 
assessment practices or the tax rates impact, positively or negatively, the marketability of the subject property. 
 
Each fiscal year the municipality establishes separate tax rates for residential and commercial properties.  For fiscal 
year 2020 (covering the period July 1, 2019 to June 30, 2020), the 2019 Commercial Town Tax rate was $20.08 per 
$1,000 of assessed value.  The property assessment is outlined below based on fiscal year 2019 (land value date 
(01/01/19) and includes parcels 52-59, 52-60 and 52-78, which the subject is a component of: 
 

ASSESSING DATA: Fiscal Year 2019 

Tax ID Size (acres) Size (square feet) Land Improvements Total 

52-59 30.65 1,335,114 $1,020,800 $0 $1,020,800 

52-60 1.28 55,757 $272.600 $0 $272,600 

52-78 147.30 6,416,388 $2,967,000 $25,600 $2,992,600 

 
TOTAL  

 

 
179.23 

 
7,807,259 

 
$4,260,400 

 
$25,600 

 
$4,286,000 

 

Tax ID Commercial Tax Rate / $1,000 Assessed Value Total 

52-59 $20.08 $1,020,800 $20,497.66 
52-60 $20.08 $272,600 $5,473.81 

52-78 $20.08 $2,992,600 $60,091.41 

 

 
Total Taxes FY 2019 
 

 
$86,062.88 

 

Source: Town of Walpole 
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Exhibit 8: Subject Photographs 

 
Street Scene: Summer Street 

 
Street Scene: Summer Street 

 
Site Easterly Boundary 

 
Site from SEC 

 
Site from Summer Street 

 
Site from SWC 
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Interior View: NE Portion of Site 

 
Interior View: NE Portion of Site 

 
Interior View: NE Portion of Site 

 
Interior View: NE Portion of Site 

 
Interior View: Northerly Portion of Site 

 
Interior View: Northerly Portion of Site 
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Interior View: Northerly Portion of Site Interior View: Northerly Portion of Site 

  
Interior View: Westerly Portion of Site Interior View: Westerly Portion of Site 

  
Interior View: Westerly Portion of Site Interior View: Westerly Portion of Site 
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MARKET ANALYSIS 

Real estate market analysis studies the factors which contribute to the demand for and supply of a particular type 
of property.  Understanding market forces, therefore, is critical to the evaluation of a real estate asset.  Given the 
physical characteristics of the subject, as well as the legal (zoning) constraints upon land use, focus will be placed 
upon the demand and supply for industrial/commercial property. 
 
The analysis described below first defines the Submarket utilized within our research of supply and demand 
conditions for industrial/commercial property. Next, a discussion of general demographic and economic base 
trends is provided, followed by a detailed discussion of industrial/commercial market trends.  

Market Area Definition 

For the purposes of real estate appraisal, a market is commonly held to be a geographic area in which properties 
compete with the subject property – thus representing a range of alternatives confronting a typical tenant, 
purchaser, investor or lender.  In other words, the competitive market is that in which the theory of substitution 
holds true. 
 
Comprehension of the role which the subject plays within its market enables an understanding of the subject’s 
competitive position.  In general, the submarket for the subject property should encompass a geographic area with 
similar locational and physical attribute.  The characteristics of the subject property suggest a Primary Market 
encompassing Boston and surrounding communities located in Norfolk county.   
 
With respect to factors influencing the local economy, it is necessary to consider a broader geographic area, 
encompassing communities with similar locational and physical attributes.  Examination of available market data, 
conversations with real estate professionals and review of physical and political boundaries led to the definition of 
the market area which is commonly referred to as the Southwest Boston Region or Norfolk County. 
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Exhibit 9: Market Area Maps 

 
 

 
 

Market Area Overview 

The Boston Metro Area consists of ten submarkets consisting of eastern Massachusetts with the exception of Cape 
Cod.  This region is the economic driver in the state of Massachusetts.   Reis, Inc. is an econometric forecasting 
firm, which publishes market information on various markets throughout the country. The data they compile is 
based on surveys conducted with building owners and property managers. The survey is a representative sample 
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of all classes of warehouse/distribution buildings. The inventory measured is not representative of the overall size 
of the market, but of its trends. 
 
The Boston warehouse/distribution market is comprised of 132.7 million square feet in nine geographic 
concentrations ranging in size from the 19.7 million square foot Chelmsford/Lowell submarket to the Northern 
Suburbs submarket, which accounts for 6.5 million square feet. In the nine-year period beginning with Q3 2010, 
the Bristol County submarket has experienced the greatest introduction of new inventory, 1.4 million square feet, 
amounting to 55.0% of all new competitive stock added to the market. 
 
Asking rents in the Massachusetts state capital and most populous city climbed by 0.3% during the second quarter 
of 2019 to an average of $7.00. This advance extends the market's run of gains to twenty quarters, during which 
asking rents have climbed by a total of 10.6%. Since the beginning of Q3 2010, the metro as a whole has recorded 
an annual average increase of 1.3%. Effective rents, which exclude the value of concessions offered to prospective 
tenants, also climbed by 0.3% during the second quarter. The identical rates of change show that landlords have 
succeeded in raising rents while maintaining a stable relationship between asking and effective rent values. 
Although all of the Boston metropolitan area's nine warehouse/distribution submarkets contributed to the metro's 
recent rent growth, it is worth noting that the 1.3% asking rent growth rate of the past four quarters is in line with 
the metro's long term performance. 
 
Total employment in the Boston metropolitan area grew by 7,500 jobs during the second quarter, amounting to a 
growth rate of 0.3%, while industrial employment expanded by 900. Since the beginning of Q3 2010, the average 
growth rate for industrial-using employment in Boston has been 0.3% per year, representing the average annual 
addition of 900 jobs. Leasing activity generated 302,000 square feet of absorption during the second quarter. Over 
the last four quarters, market absorption totaled negative 123,000 square feet; by comparison, the average annual 
absorption rate recorded since the beginning of Q3 2010 is 860,666 square feet. From an historical perspective, 
the second quarter vacancy rate is 2.0 percentage points lower than the 10.1% average recorded since the 
beginning of Q3 2010. 
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The CBRE Boston Industrial, Q3 2019 Marketview is positive for the Bostion area. 
 
The Greater Boston industrial market continues to see consistent growth across all submarkets, finishing Q3 2019 
with 531,972 sq. ft. of positive absorption. The market now has experienced nearly one million sq. ft. of positive 
absorption year-to date. Overall availability remained flat while vacancy decreased for the second consecutive 
quarter and ended Q3 at 9.2% and 6.1% respectively. Average asking rents across all product types increased 
quarter-over-quarter by $0.10 per sq. ft. to finish at $10.04 per sq. ft. triple net (NNN), largely driven by the inner 
core and urban markets. The outlook in the Greater Boston industrial market remains positive as strong rents, 
accompanied by declining vacancy, continued through the third quarter. With urban vacancy continuing to tighten, 
many urban-focused companies have expanded their geography to the Route 128 belt. Several sizable deals signed 
at buildings with easy access along the major highway this quarter. The construction pipeline remains robust, as 
developers are looking to capitalize on the lack of available quality space in the market. As a result, the market has 
over 2.8 million sq. ft. currently under construction, which should provide relief for tenants in the market over the 
next few quarters. 
 
Cushman Wakefield Greater Boston Industrial, Q3 2019 Marketbeat view is also positive for the Bostion area but 
sees some uncertaincies. 
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At the end of the third quarter, overall rents in the Greater Boston industrial market rose to $10.01 per square foot 
(psf)—an 18% percent jump year-over-year. The market has also experienced a wealth of new inventory with over 
850,000 square feet (sf) delivered year-to-date. 
 
Through the first three quarters of 2019, strong demand in the industrial sector has attracted new investors. 
Berkeley Partners has stood out as a significant investor in warehouse space across the region. In the second 
quarter, the company purchased half a million square feet of warehouse space within the 495 South and 495 West 
submarkets—investments totaling approximately $43.3M. Most recently, Berkeley partnered with the Seyon 
Group to purchase 22 Willow street in Chelsea. This 330,000-sf industrial reposition represents the partnership’s 
strategy to capitalize on the asset’s proximity to the urban core. 
 
Rising rents coupled with significant demand gives the Greater Boston Industrial market tremendous stability going 
into the final quarter of 2019. Sales activity, specifically within the warehouse sector, is likely to continue as 
owners seek to benefit from the positive market fundamentals. On the other end of the spectrum, many large 
users remain out in the market defensively leasing space to protect themselves from these rising rent costs. As we 
look ahead, it will be exciting to see where these large requirements land and how it will shape the Greater Boston 
industrial market. 
 
JLL Boston, Q2 2019 Industrial Insight sees supply and demand in flux but still positive for the Bostion area. 
 
It was another busy quarter on the leasing front to end the first half of 2019, as numerous leases in the 50,000- to 
100,000-square-foot size range were signed. Tighe W&D renewed for 75,000 square feet in Avon at 40 Robbie 
Road. Engineering Manufacturer IDEX renewed at 16 Leona Drive in Middleborough for 80,000. And finally, 
defense contractor Lockheed Martin signed a new lease at 160 Dascomb in Andover for 55,000 square feet. 
Speaking of defense contractors, locally based Raytheon announced a merger with manufacturing conglomerate 
UTC. The initial plan is for UTC to move about 100 corporate jobs up from Farmington, Connecticut. However, it 
remains to be seen if they will be migrating any of their other manufacturing needs north into the Greater Boston 
market. This potential movement will be closely watched by industrial landlords and brokers in the coming 
months. 
 
Speculative warehouse construction picked up additional steam this quarter as TA Realty began site work on 
600,000 square feet at the Crossroads Industrial Park in Northborough across two buildings. That brings the new 
construction pipeline to 2 million square feet in total, split almost evenly between the West and South markets. 
About 90 percent of the pipeline has yet to be leased, which is expected as most of these projects are in the early 
stages. Despite all of this new construction, there isn’t much oversupply concerns as vacancy in the North, South 
and West continue to edge downward to 4.0, 6.4 and 3.4 percent respectively. 
 
Speculative warehouse construction set to deliver in 2020 should provide tenants some temporary relief and a 
couple of new Class A options to choose from. However, with e-commerce demand forecasted to keep increasing 
over the coming years, much of the new supply should be quickly taken down by prospective tenants in the market 
over the second half of 2019. 
 
Colliers International Greater Boston, Q3 2019 Industrial Viewpoint is also positive for the Bostion area but sees 
slowing absorbtion. 
 
After a strong start this year, absorption in the Boston industrial market lost momentum in the third quarter, 
posting 169,000 SF of negative absorption, although the vacancy rate continued to be strong at 10%. Negative 
absorption also exists in the office and lab markets as the economy shows flashing signals of uncertainty. 
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Rents are still rising, hitting $10/SF for the market in the third quarter. That is nearly 8% year-over-year growth, 
and 1.8% of that occurred quarter-over-quarter. New and renovated product continues to deliver and enter lease-
up, driving the steady rent growth. 
 
Construction continues undeterred by the uncertain economic conditions. Several new buildings started sitework 
and construction in Q3, while previously underway projects moved closer to completion in the suburban markets. 
Construction, met by consistent demand in the market, has been successful in both speculative and build-to-suit 
endeavors. 
 
Boston’s lack of housing supply and ever-growing life science market compound the competition for land, making 
that occupied by older industrial product even more valuable. As a result, we continue to see urban industrial 
product sell for redevelopment, while traditional industrial users settle into the 128 and 495 markets and more 
modern users drive roof-raises and high-bay redevelopment in the close-in suburban market. 
 
Along with continued interest in self storage projects, a multitude of industries in the market are all vying for 
limited product. This sustained demand may lead developers and property owners to pursue new opportunities. 
For instance, the area’s industrial market now has over 200 underused two-story R&D buildings from the 1980s. 
Proposed uses for these underperforming assets include renovations to convert them or add on high-bay space. 
Updating them would free up space to satiate the strong demand without requiring full redevelopment. 
 
Boston, a small industrial market, is often dwarfed by the likes of Dallas, Chicago, Inland Empire, etc. Boston does, 
however, continue to post solid growth figures on all fronts. Industrial users continue to push the market forward, 
and Boston has not seen a large outbound user migration from minimum wage pressures. Further, Boston has 
been largely unaffected by trade war tensions, with Europe as our major trading partner, though that does pose its 
own concerns. Overall, it is unlikely that the Boston market will survive the economic uncertainty unscathed, but 
its strong fundamentals and core drivers continue to make it a strong real estate play at present. 
 

Demographic Analysis 

Demographic trends lay the foundation for study of all market conditions.  Demographic trends are relevant to our 
analysis of industrial, commercial and residential property given the need to meet area job and housing needs.  
Analysis of aggregate population and household growth, per capita and household income characteristics, and 
household size provides a general understanding of housing demand parameters and provides a framework within 
which a detailed analysis of residential demand is undertaken. 
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Population and Household Trends  

 Population Trends -- The population in the Subject Market increased from 18,008 in 2000 to 18,472 in 
2010, representing an estimated annual growth rate of 0.26%.  All other markets surveyed indicate 
slightly higher rates of growth.  The population is projected to increase to 19,358 in 2017 or an annual 
growth rate of 0.48%.  

 
 Household Formation Trends -- Trends in household formations have been examined, as these trends are 

strong indicators of future demand for housing and labor force availability.  The household growth rate 
matched the population growth, with the number of households in the Subject Market increasing from 
6,370 in 2000 to 6,897 in 2010 - representing an estimated annual growth rate of 0.83%.  All other 
markets surveyed indicate much lower rates of growth.  The number of households are projected to 
increase to 7,027 in 2017 or an annual growth rate of 0.19%.  
 

 Household Size Trends -- As previously discussed, the more rapid growth of households relative to 
population is indicative of falling household size.  The average household size in the Subject Market is 
slightly larger than the Primary Market, projecting to increase over the next ten years. 
 

   

Income Trends 

Income levels form the basis of a market population's ability to pay for housing products. While per capita income 
is indicative of the ability of a population to pay for goods and services, trends in household income are the critical 
indicator for housing demand, since the household is the basic unit of consumer demand for housing.   
 

 Per Capita Income Trends -- Per capita income in the Subject Market experienced rates of growth, 
increasing from $32,755 in 2000 to $46,489 in 2010, representing an estimated annual growth rate of 
4.9%.  All markets surveyed indicate similar levels of growth.  All markets are projected to have reduced 
rates of growth over the next ten years, with the subject estimated at 0.52%.  
 

 Household Income Trends -- The annual rate of growth for household income in all markets was lower 
than per capita income growth during the survey period and projections indicate continued growth. The 
median household in the Subject Market increased from $84,350 in 2000 to $91,653 in 2010, representing 
an estimated annual growth rate of 0.87%.  All markets are projected to have annual rates of growth over 
the next five years exceeding 1.0%.  
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Exhibit 10: Demographic Trends 1990 -2017 

POPULATION 1990 2000 2010 2017 Annual Growth Rate 

Market Area Actual Actual Actual Estimate 
1990-
2000 

2000-
2010 

2010-
2017 

South Walpole 02071 -- 993  1,707  1,572  -- 7.19% -0.79% 

Walpole 02081 20,212  18,008  18,472  19,358  -1.09% 0.26% 0.48% 

Norfolk County 616,087  650,308  670,850  694,389  0.56% 0.32% 0.35% 

Massachusetts 6,016,425  6,349,097  6,547,629  6,789,319  0.55% 0.31% 0.37% 

                

HOUSEHOLDS 1990 2000 2010 2017 Annual Growth Rate 

Market Area Actual Actual Actual Estimate 
1990-
2000 

2000-
2010 

2010-
2017 

South Walpole 02071 -- 306  309  300  -- 0.10% -0.29% 

Walpole 02081 6,777  6,370  6,897  7,027  -0.60% 0.83% 0.19% 

Norfolk County 227,798  248,827  257,914  262,324  0.92% 0.37% 0.17% 

Massachusetts 2,247,110  2,443,580  2,547,075  2,585,715  0.87% 0.42% 0.15% 

                
AVERAGE 
HOUSEHOLD SIZE 1990 2000 2010 2017 Annual Growth Rate 

Market Area Actual Actual Actual Estimate 
1990-
2000 

2000-
2010 

2010-
2017 

South Walpole 02071 -- 3.25 3.17 3.47 -- -0.25% 0.95% 

Walpole 02081 2.98 2.68 2.66 2.75 -1.01% -0.07% 0.34% 

Norfolk County 2.7 2.54 2.53 2.65 -0.59% -0.04% 0.47% 

Massachusetts 2.68 2.51 2.48 2.53 -0.63% -0.12% 0.20% 

                

PER CAPITA INCOME 1990 2000 2010 2017 Annual Growth Rate 

Market Area Actual Actual Estimate Estimate 
1990-
2000 

2000-
2010 

2010-
2017 

South Walpole 02071 -- $24,513  $28,409  $33,053  -- 1.59% 1.63% 

Walpole 02081 $7,813  $32,755  $46,489  $48,885  31.92% 4.19% 0.52% 

Norfolk County $7,428  $32,484  $43,685  $49,816  33.73% 3.45% 1.40% 

Massachusetts $7,457  $25,952  $35,763  $39,913  24.80% 3.78% 1.16% 

                
MEDIAN 
HOUSEHOLD 
INCOME 1990 2000 2010 2017 Annual Growth Rate 

Market Area Actual Actual Estimate Estimate 
1990-
2000 

2000-
2010 

2000-
2017 

South Walpole 02071 -- $78,797  $127,614  $116,500  -- 6.20% -0.87% 

Walpole 02081 $32,524  $84,350  $91,653  $129,489  15.93% 0.87% 4.13% 

Norfolk County $40,807  $63,432  $83,733  $95,668  5.54% 3.20% 1.43% 

Massachusetts $36,952  $50,502  $66,866  $74,167  3.67% 3.24% 1.09% 

                
Source: U.S. Census Bureau, compiled by 
Clarendon           
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Economic Base Analysis 

Economic base analysis has been incorporated within this report in an effort to understand the Submarket’s 
underlying employment base within the context of state employment distribution and projections.  The intent of 
this analysis is to provide an understanding of the stability of the Submarket’s employment base in light of 
projected state employment forecasts. 
 
The region’s two largest employment sectors are Health & Education Services, with 22 percent of total 
employment, and Professional & Business Services, with 19 percent of total employment. Changes in the structure 
of Norfolk County’s economy have paralleled statewide trends as the region’s employment base has lost 
manufacturing jobs and shifted to an increasingly service-based economy.  
 

   

Employment and Unemployment Trends 

 Employment Trends – According to the  U. S. Bureau of Labor Statistics, the region continued to post job 
growth into 2018 along with increases nationally and in the state, with payroll employment increasing 
+3.4 percent between 2017 and 2018.  Nationally, payroll employment growth increased 1.9 percent and 
the state increased by 3.2 percent over this time period.  
 

 Unemployment Rates – The graph above and following chart illustrate that the Norfolk economy is 
somewhat stronger than the state or the national economy. However, data showing the difference 
between January and June unemployment rates does suggest that the region is not seasonally dependent. 
 

 Employment Forecasts -- Analysis of historic employment trends provides a picture of current market 
demand.  Future demand potential, generated by employment growth in specific industry sectors, 
provides the basis for understanding the viability of both existing supply and future additions to supply. 
Employment projections prepared by the Massachusetts Department of Employment and Training (DET) 
provide detailed employment projections by industry sector for the time period 2016 to 2026 in the 
Metro South/West WDA.  
 
The Metro South/West WDA is home to the largest labor force and ties for the lowest unemployment rate 
of all WDAs in Massachusetts (Metro North is the other). Adding 2,671 residents in 2016, the region’s 
labor force grew slightly to stand at 506,445. Wages were relatively unchanged and while the number of 
companies only edged marginally upwards, the volume increase of postings for jobs was strong. 
 
Metro South/West WDA is similar to its northern counterpart, the Metro North WDA in that their four 
largest industries that add jobs are identical and their percentage shares for Health Care and Social 
Assistance; Professional, Scientific, and Technical Services; Educational Services; and Retail Trade are 
almost the same as well. Major sub-sectors under Health Care include General Medical and Surgical 
Hospitals, Individual and Family Services, and Offices of Physicians. The Professional, Scientific, and 
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Technical Services Sector, like in Metro North, is made up of the same two major sub-sectors, but in this 
region, Computer Systems Design and Related Services had the largest share of jobs and accounted for 
24,829 jobs while Scientific Research and Development Services recorded an average of 15,863 jobs. 

Conclusions 

Analysis of demographic trends identifies a number of basic issues which impact property development.  Norfolk 
County’s economy continues to have different attributes from the rest of the state. The region’s population and 
labor pool are growing along with the the rest of Massachusetts. The economy is based on larger business sectors 
with positive growth increasing over the past few years.  
 
Despite the shift toward single person and small household families, the average household size in the region is 
likely to hold steady over the coming decades, continuing a trend that has been underway since 2010.   
 
Per capita and household income growth rates are generally consistent with the levels within the State, with 
moderate growth projected in all markets.  Household income levels within the Subject Market are generally 
greater than the State and the Primary Market. 
 

Exhibit 11:  Employment & Unemployment Trends 2009 – 2018 

 
 

TOTAL EMPLOYMENT

Year United States % Change MA % Change

Norfolk 

County % Change

2009 137,960,000 -3.8% 3,167,437 -2.1% 358,021 0.1%

2010 139,206,000 0.9% 3,202,241 1.1% 358,192 0.0%

2011 140,896,000 1.2% 3,237,614 1.1% 357,267 -0.3%

2012 143,212,000 1.6% 3,268,333 0.9% 358,841 0.4%

2013 144,671,000 1.0% 3,298,878 0.9% 362,471 1.0%

2014 147,439,000 1.9% 3,416,840 3.6% 367,315 1.3%

2015 150,030,000 1.8% 3,428,793 0.3% 369,268 0.5%

2016 152,233,000 1.5% 3,517,496 2.6% 372,849 1.0%

2017 154,065,000 1.2% 3,602,182 2.4% 380,093 1.9%

2018 156,945,000 1.9% 3,717,528 3.2% 393,159 3.4%

Overall Change: 2009-2018 12,070,000 8.7% 261,356 8.3% 11,247 3.1%

 

Source: U.S. Bureau of Labor Statistics, compiled by Clarendon
1 Total employment at year end
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Exhibit 12: Norfolk County Average Annual Employment 2018 

 
 
 
 
 
 
 
 
 
 
 
 

UNEMPLOYMENT TRENDS

Year   

Year Jan Jul % Change Jan Jul % Change Jan Jul

2009 7.7% 9.4% 7.1% 8.3% 7.9% 8.4%

2010 9.7% 9.5% 2.0% 8.8% 8.2% 1.7% 9.6% 8.3%

2011 9.1% 9.1% -0.6% 7.8% 7.2% -1.0% 8.5% 7.4%

2012 8.3% 8.2% -0.8% 6.7% 6.6% -1.1% 7.4% 6.9%

2013 7.9% 7.3% -0.4% 6.8% 6.8% 0.1% 7.6% 7.1%

2014 6.6% 6.2% -1.3% 6.2% 5.7% -0.6% 6.8% 6.1%

2015 5.7% 5.3% -0.9% 5.1% 4.8% -1.1% 5.8% 5.1%

2016 4.9% 4.9% -0.8% 4.3% 3.7% -0.8% 4.8% 4.0%

2017 4.8% 4.3% -0.1% 3.8% 3.8% -0.5% 4.4% 4.1%

2018 4.1% 3.9% -0.7% 3.6% 3.3% -0.2% 4.1% 3.6%

 

Source: U.S. Bureau of Labor Statistics, compiled by Clarendon

United States Norfolk CountyMassachusetts

INDUSTRY

Industry Establishments % of Total Jobs % of Total

Total 25,373 100% 354,053 100%

   Federal Government 59 0% 1,501 0%

   State Government 128 1% 5,572 2%

   Local Government 390 2% 28,262 8%

   Goods-producing 2,941

   Natural Resources & Mining 45 0% 736 0%

   Construction 2,307 9% 20,847 6%

   Manufacturing 589 2% 20,617 6%

   Service-providing 21,856

   Trade, Transportation & Utilities 4,148 16% 66,318 19%

   Information 481 2% 10,205 3%

   Financial Activities 2,135 8% 29,155 8%

   Professional & Business Services 4,776 19% 54,554 15%

   Education & Health Services 5,635 22% 65,771 19%

   Leisure & Hospitality 1,942 8% 37,977 11%

   Other services 2,740 11% 12,739 4%

Source:    BLS,  Quarterly Census of Employment an Wages, 2018

JOBS

AVERAGE ANNUAL EMPLOYMENT 2018
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Exhibit 13:  Norfolk County Employment Forecast 2009 – 2018 

 
 
 

NORFOLK COUNTY EMPLOYMENT FORECAST: 2009 - 2018

Industry 2009 2018 Absolute Percent %/Year

   Government 32,040 35,335 3,295 10.28% 0.93%

   Natural Resources & Mining 252 736 484 192.06% 17.46%

   Construction 14,407 20,647 6,240 43.31% 3.94%

   Manufacturing 21,550 20,617 (933) -4.33% -0.39%

   Trade, Transportation & Utilities 61,971 66,318 4,347 7.01% 0.64%

   Information 10,529 10,205 (324) -3.08% -0.28%

   Financial Activities 29,364 29,155 (209) -0.71% -0.06%

   Professional & Business Services 46,601 54,554 7,953 17.07% 1.55%

   Education & Health Services 50,935 65,771 14,836 29.13% 2.65%

   Leisure & Hospitality 29,438 37,977 8,539 29.01% 2.64%

   Other services 13,745 12,739 (1,006) -7.32% -0.67%

   Total (Non-Agricultural) 278,792 318,719 39,927 14.32% 1.30%

Source: U.S. Bureau of Labor Statistics, compiled by Clarendon

JOBS
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Industrial Demand Analysis 
 
As reported by Reis, the subject property is located in the I-90 South/I-495Corridor submarket, one of nine distinct 
geographic concentrations within Boston, contains 16.6 million market rate rental square feet, or 12.5% of the 
metro's total inventory of warehouse/distribution space. In the nine-year period beginning with Q3 2010, new 
additions to the submarket totaled 967,000 square feet, amounting to an annualized inventory growth rate of 
0.7%; over the same period, the metro growth rate has been 0.2%. 
 
 
Asking and Effective Rent - During the second quarter of 2019, asking rents finished unchanged at an average of 
$6.78, higher than four of the metro's nine submarkets. Over the past four quarters, asking rents have increased a 
total of 2.7%, up from $6.60. The Interstate 90 South/Interstate 495 Corridor submarket's current asking rent 
levels and growth rates compare unfavorably to the metro's averages of $7.00 and 0.3%. Effective rents, which 
exclude the value of concessions offered to prospective tenants, rose by 1.1% during the second quarter to an 
average of $5.76. The faster pace of effective rent growth indicates that landlords are enjoying more pricing power 
at the negotiating table. 
 

 
 
Vacancy Rates - Total employment in the Boston metropolitan area grew by 7,500 jobs during the second quarter, 
while industrial employment grew by 900. Since the beginning of Q3 2010, the average growth rate for industrial-
using employment in Boston has been 0.3% per year, representing the average annual addition of 900 jobs. Over 
the same time period, the metro experienced an average annual absorption rate of 860,666 square feet. During 
the second quarter, metropolitan absorption totaled 302,000 square feet, of which the Interstate 90 
South/Interstate 495 Corridor submarket captured 161,000 square feet. This is the second consecutive quarter 
during which this submarket recorded positive absorption, amounting to 204,000 square feet since Q1 2019. Over 
the last four quarters, submarket absorption totaled 155,000 square feet, 12.2% lower than the average annual 
absorption rate of 176,555 square feet recorded since the beginning of Q3 2010. The submarket's average vacancy 
rate declined by 100 basis points during the second quarter to 8.0%, which is 1.1 percentage points lower than the 
long-term average, and 0.1 percentage points lower than the current metro average. 
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Industrial Demand Analysis Conclusions 

As can be seen in the chart below, since 2014 only two years, 2015 and 2018 saw completion of new inventory.  
Net absorption was positive for all years except 2018 due to the large completion of new inventory.  Vacancy rates 
have fluctuated between 6.4% and 9.2% ending the second quarter of 2019 at 8.0%.  Both asking and effective 
rents have shown steady but moderate increases over this time period. 
 
Industrial uses have changed from heavy to light and specialty type uses.  The retail marketplace has been 
undergoing change from brick and mortar storefronts to on-line purchasing requiring more local storage and 
distribution facilities.  High-tech clean manufacturing has taken the place of heavy industrial commodity 
conversion and business park development tends to accommodate these lighter uses and the synergy it provides 
to related users.  A vacant site for industrial/commercial use in the subject market is feasible and long term success 
depends on user type and flexibility for reconfiguration of improvements to suit future users.     
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HIGHEST AND BEST USE ANALYSIS  

For highest and best use of both land as though vacant and property as improved, a use must meet four criteria.  
The criteria are:  (1) physically possible, (2) legally permissible, (3) financially feasible and (4) maximally productive. 

Methodology 

The Appraisal Institute defines Highest and Best Use as: 
 

The reasonably probable and legal use of vacant land or an improved property, which is physically 

possible, appropriately supported, financially feasible, and that results in the highest value7.  
  
Determination of highest and best use involves the evaluation of all information presented in the preceding 
sections of this report.  Highest and best use can be regarded as the most probable reconciliation between the 
needs and interests of the real estate owner or producer; to maximize the value of the real estate investment, the 
public sector; representing community values, development goals, and infrastructure capabilities, as well as the 
needs of the potential end users of the real estate asset.  This determination involves judgment on the part of the 
appraiser.  Therefore, a statement of highest and best use must be regarded as an opinion, not fact. 
 
This definition refers to highest and best use of both vacant as well as improved property. Implicit is the possibility 
that highest and best use may be determined to be different than the existing use.  In a situation such as this, the 
existing use will continue until the contribution of the land to the determined highest and best use of the property 
exceeds the total value of the property in its existing use plus the cost to remove the existing improvements.  The 
subject property is vacant land. The highest and best use of the subject property will be analyzed as though vacant. 

Highest and Best Use as Though Vacant 

Highest and best use as though vacant assumes that the parcel of land is vacant or can be made vacant by 
demolishing any improvements.  In the case of the subject property, this analysis considers the property in its 
current condition.  This process identifies those land uses which are physically possible, legally permissible, market 
supported, and maximally productive.  The question raised in this analysis is:  If the land is vacant, what use should 
be made of it?  What type of building or improvements should be constructed on the land and when? 

Physically Possible 

Size, shape and terrain affect the uses to which land may be developed.  Irregularly shaped parcels may cost more 
to develop and when developed may have less utility than a regularly shaped parcel of the same area. The subject 
site consists of three contiguous, irregularly shaped lots with primary frontage along the north side of Summer 
Street with the remaining boundaries formed by abutting residential lots, a brook and swamp, and a MBTA 
commuter rail line.   
 
The subject property is encumbered with flood zone and wetland areas.  We have not been provided with the area 
size of these restrictions.  The flood zone area is located at the northerly portion of the site.  The wetland areas are 
located throughout the site creating “islands” of upland areas that may be developed.  An upland area is located 
adjacent to Summer Street but access to any other upland “island” would be through the wetland area in more 
than one location.  This creates less than an ideal functional utility situation for the site requiring a non-typical site 
design approach. 

 
7 The Dictionary of Real Estate Appraisal, 5th Edition 
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Legally Permissible 

Private restrictions, zoning, building codes, government and environmental regulations may limit the development 
potential of a particular parcel of real estate. As noted in the Zoning section of this report, the subject is located in 
a Limited Manufacturing District, which uses generally include: manufacturing, institutional, educational, 
agricultural and commercial uses and accessory uses are allowed by right.   
 
Residential use in a Limited Manufacturing district requires a Special Permit allowing only Age Qualified Village 
conforming development.  The subject property is considered Developable and Potentially Developable Vacant 
Commercial Land in the Walpole Master Plan 2004 – 2024.  

Market Supported 

Market analysis of industrial/commercial supply and demand characteristics indicates improvement, with 
moderate growth projected over the long term.  The subject property is well located and offers good access to 
local amenities, employment, transportation and services.  General demographic factors indicate demand for 
industrial/commercial use within the Primary Market.   

Maximally Productive 

Of the uses that fit the above criteria, the highest and best use will be that use which provides the highest rate of 
return or value to the property owner.  Physical, legal and market attributes point to development of limited 
manufacturing and commercial space as the most productive use of the subject property. 
   
Based on review of development requirements, limited manufacturing and commercial uses are allowed by right.  
Residential use in an Age Qualified Village, require a Special Permit.  

Highest and Best Use Conclusion 

The highest and best use must meet four basic criteria.  The highest and best use must be physically possible, 
legally permissible, supported by the market, and maximally productive. Analysis of the subject as vacant has 
indicated that of limited manufacturing and commercial space best satisfies these criteria.   

Most Probable Buyer 

The most probable buyer is a local user or regional investor, such as an individual or a partnership. 
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VALUATION ANALYSIS AND CONCLUSIONS  

This section of the report briefly explains the applicability of recognized appraisal methods, reviews the work done 
in the valuation process and sets forth the reasoning supporting our market value estimates. 
 

Methodology  

The subject property includes three vacant parcels of land.  As indicated in the Highest and Best Use section of the 
report limited manufacturing and commercial space development produces the greatest value. Appraisers 
generally consider three approaches to estimating the market value of real property.  These include the cost 
approach, sales comparison approach and the income capitalization approach.   

Cost Approach 

The cost approach assumes that the informed purchaser would pay no more than the cost of producing a 
substitute property with the same utility. This approach is particularly applicable when the improvements being 
appraised are relatively new and represent the highest and best use of the land or when the property has unique 
or specialized improvements for which there is little or no sales data from comparable properties. The subject 
property is vacant land, we have not included the cost approach in our valuation analysis.  

Sales Comparison Approach 

The sales comparison approach assumes that an informed purchaser would pay no more for a property than the 
cost of acquiring another existing property with the same utility. This approach is especially appropriate when an 
active market provides sufficient reliable data. The sales comparison approach is less reliable in an inactive market 
or when estimating the value of properties for which no directly comparable sales data is available. The sales 
comparison approach is often relied upon for owner-user properties. Based on the availability of market data, the 
sales comparison approach has been included for analysis of the subject value.    

Income Approach 

The income capitalization approach reflects the market’s perception of a relationship between a property’s 
potential income and its market value. This approach converts the anticipated net income from ownership of a 
property into a value indication through capitalization. The primary methods are direct capitalization and 
discounted cash flow analysis, with one or both methods applied, as appropriate. This approach is widely used in 
appraising income-producing properties. The subject property is vacant land with no indicated earning potential, 
we have not utilized the Income Approach in our valuation analysis. 
 
Based on the Highest and Best Use analysis, we have also reviewed six procedures recognized by the Appraisal 
Institute for the appraisal of land or development sites. These procedures are: sales comparison, allocation, 
extraction, subdivision development, land residual, and ground rent capitalization.  Of these methods, allocation 
and extraction have been excluded given the availability of vacant land sale comparable data. Ground rent 
capitalization has been excluded given the fee simple ownership of the property.  The Subdivision Development 
Approach has not been utilized in the analysis, given the lengthy review and permitting process.  The sales 
comparison approach (which would draw inference from sales of comparable large tracts of land) has been 
included for analysis of the subject given the availability of comparable data based on the highest and best use.   
For these reasons, reliance has been placed on the sales comparison approach in the analysis of the Market Value 
for the subject fee simple interest.     
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Sales Comparison Approach  

This approach compares the subject with similar properties which have changed hands fairly recently at known 
price levels or for which offers to buy and qualified asking prices are known.  The reliability of the approach varies 
directly with the quality and quantity of the market data employed.  The five steps generally involved in this 
process are outlined below.  
  

1. Identify recent sales of similar properties for which transaction data are known.  

 

2. Verify the information regarding the arms-length nature of the comparable transactions and terms. 

 

3. Compare the attributes of the subject property with those of the comparable properties and adjust for 

any differences that may have impacted sales price.  Specific consideration should also be given to issues 
of time, location, physical characteristics and conditions of sale.  

 

4. Identify a unit of comparison between the subject and comparable properties that allows for inferences 
to be made regarding the probable sales price of the subject property.  

 

5. Reconcile the various price indications produced from the analysis of comparable properties to a single 
price or price range.  

  

To aid in the analysis, the appraiser researched sales and listings of vacant land in the subject area. The most 
recent and proximate transactions available are cited in this report.  We have identified six transactions to aid in 
the analysis of the subject property.  A summary of the property characteristics, location map and site plan for 
each property are found on the following pages. 
 
 

Exhibit 14: Comparable Sales Location Map 
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Exhibit 15: Comparable Land Sales Description 
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Adjustment Analysis   

The appraisers have made a thorough study of land purchases in the subject market area in order to project pricing 
for our analysis.  Six transactions were identified, four are located in the primary market, and two adjacent, and 
range in size from 5.10 to 113.57 net acres. Transaction dates vary from April 2015 to May 2018.  
  

The major premise of the sales comparison approach to land valuation is that pricing of the subject property is 
directly related to the pricing of comparable properties.  The comparative analysis of land transactions, therefore, 
concentrates on the characteristics of the comparable properties relative to those of the subject property.  
Adjustments have been made on price differences created by the following factors: 

 Property Rights – All sales were of fee simple interest, therefore, no adjustments were required. 

 

 Financing/ Conditions of Sale – To the best of our knowledge, all of the transactions utilized in the analysis 

were accomplished with cash or market-oriented financing.  Conditions of sale refer to special 

circumstances which might result in a biased transaction price, no unusual conditions existed or are 
known. No adjustments were required.  

  

 Market Conditions (Time) -- Fluctuations in supply and demand conditions within area real estate markets 

play a significant role in the price of land.  The transactions occurred between 2015 and 2018.  Based on 
review of various market indexes, as well as, comparison of land transactions based on date of sale we 

have not applied adjustments. 

 
 Location – An adjustment for location is required when the locational characteristics of a comparable 

property are different from those of the subject property.  All properties are located within the same 

market, however, a property’s location within the market does vary given the access to services, 

transportation and other amenities.  The adjustments range from -20% to 25%. 

 

 Size – The size adjustment generally reflects the inverse relationship between unit price and lot size.  

Smaller lots tend to sell for higher unit prices than larger lots and vice versa. In our analysis, when 

comparing the transactions to the subject, larger parcels have been adjusted up and smaller parcels 

adjusted down, the adjustments range from -10 to 20%. 

 

 Site Functional Utility –Size, shape and terrain affect the uses to which land may be developed.  Irregularly 

shaped parcels may cost more to develop and when developed may have less utility than a regularly 
shaped parcel of the same area. The subject site consists of a three contiguous, irregularly shaped lots 

with minimal primary frontage along the north side of Summer Street.  Based on the location of the 

wetlands on the property, buildable portions are located as islands and inferior to most comparables with 

non-interspersed wetlands or easements.  The adjustment was -10%. 

   

 Utilities – Utility availability is considered similar with all comparables, therefore no adjustment was 

deemed necessary. 

  

 Other Conditions – In some cases, other variables will impact the price of a transaction e.g. site, soil or 
slope conditions, site restrictive zoning, easements, wetlands or external influences.  These adjustments 

were addressed under Site Functional Utility. 
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Discussion of Comparable Sales 

Comparable Sale No. 1 – is a sale of two parcels totaling 2,110,251 gross square feet (48.44 acres) located at 730 
Madison Street Wrentham, MA.  This property is located in a C3 zoning district, which allows Family Day Care 
Home, Solar Photovoltaic installation uses as of right and other uses not prohibited require a permit.  The property 
sold on May 22, 2017 for a price of $4,500,000 or $2.13 per gross square foot of land area.  The site had 276,906 sf 
of unbuildable area due to wetlands, easements, etc. leaving 1,833,345 sf of net buildable area.  The sale price was 
$2.45 per net sf.   After all adjustments, this sale indicated an adjusted unit value of $1.35 per net square foot. 

 
Comparable Sale No. 2 is a sale of one parcel totaling 1,358,969 gross square feet (31.20 acres) located at 225 
Industrial Road in Wrentham, MA.  This property is located in a C1 zoning district, which allows Family Day Care 
Home, Solar Photovoltaic installation uses as of right and other uses not prohibited require a permit.  The property 
sold on April 10, 2015 for a price of $4,500,000 or $0.41 per gross square foot of land area.  The site had 923,407 sf 
of unbuildable area due to wetlands, easements, etc. leaving 435,562 sf of net buildable area.  The sale price was 
$1.29 per net sf.  After all adjustments, this sale indicated an adjusted unit value of $1.35 per net square foot. 

 
Comparable Sale No. 3 – is a sale of one parcel totaling 533,543 gross square feet (12.25 acres) located at 187 Farm 
Street in Bellingham, MA.  This property is located in an I zoning district, which allows industrial, commercial, 
institutional and agricultural uses as of right and major developments require approval by the Planning Board.  The 
property sold on May 11, 2018 for a price of $340,000 or $0.64 per gross square foot of land area. The site had 
311,367 sf of unbuildable area due to wetlands, easements, etc. leaving 222,176 sf of net buildable area.  After all 
adjustments, this sale indicated an adjusted unit value of $1.38 per net square foot. 

 
Comparable Sale No. 4 is a sale of two parcels totaling 3,787,758 gross square feet (86.95 acres) located at 351 & 
353 Maple Street in Bellingham, MA.  This property is located in an I zoning district, which allows which allows 
industrial, commercial, institutional and agricultural uses as of right and major developments require approval by 
the Planning Board.  The property sold on August 29, 2017 for a price of $3,417,500 or $0.90 per gross square foot 
of land area.  The site had 286,451 sf of unbuildable area due to wetlands, easements, etc. leaving 3,501,307 sf of 
net buildable area.  After all adjustments, this sale indicated an adjusted unit value of $1.07 per net square foot. 

 
Comparable Sale No. 5 – is a sale of one parcel totaling 5,044,945 gross square feet (115.80 acres) located at 500 
John Hancock Road in Taunton, MA.  This property is located in an ID zoning district, which allows industrial, 
manufacturing, warehousing, distribution, and commercial uses as of right and is not specific on Special Permit 
uses.  The property sold on April 22, 2015 for a price of $11,466,072 or $2.27 per gross square foot of land area.  
The site had 97,122 sf of unbuildable area due to wetlands, easements, etc. leaving 4,947,012 sf of net buildable 
area.  After all adjustments, this sale indicated an adjusted unit value of $1.97 per net square foot. 
 
Comparable Sale No. 6 – is a sale of one parcel totaling 840,708 gross square feet (19.30 acres) located at 60 
Commerce Way in Norton, MA.  This property is located in an I zoning district, which allows industrial, 
manufacturing, warehousing, distribution, and commercial uses as of right and is some agricultural and 
commercial uses with a permit.  The property sold on January 10, 2018 for a price of $2,000,000 or $2.38 per gross 
square foot of land area.  The site had 97,122 sf of unbuildable area due to wetlands, easements, etc. leaving 
333,234 sf of net buildable area.  After all adjustments, this sale indicated an adjusted unit value of $2.37 per net 
square foot. 

Value Conclusion via the Sales Comparison Approach  

The analysis included six transactions located in or adjacent to the primary market, ranging in size from 5.10 to 
113.57 net acres. The transaction dates vary from April 2015 to May 2018, with an adjusted unit price range of 
$0.98 to $3.94 and average of $2.08 per net square foot.  After adjustments the unit price ranged from $1.07 to 
$2.37 and average of $1.58 per net square foot. 
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In our analysis we considered all transactions, given more weight to comparables 1, 2, 3 and 4 – all located closer 
to the subject.  These transactions reflect an adjusted range of $1.07 to $1.38 per net square foot. 
 
After inspecting the property and analyzing the data as presented, we estimate the current “as is” market value of 
the fee simple estate as of 10-24-2019 to be:  
  

 $1,845,000  
(ONE MILLION EIGHT HUNDRED FORTY FIVE THOUSAND DOLLARS) 

 
The value estimates presented are subject to the assumptions and limiting conditions included in the introduction 
of this report.  
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RECONCILIATION AND FINAL VALUE ESTIMATE  

Reconciliation is the analysis of alternative conclusions to arrive at a final value estimate.  To prepare for 
reconciliation, we have briefly reviewed the major factors which influence the subject value, to make sure the 
analytical techniques and logic followed are valid, realistic and consistent.  

Assumptions and Limiting Conditions  

The reader is referred to the Standard and Special Assumptions and Limiting.  

Description of Assignment  

The purpose of this appraisal is to develop an opinion of the current “As-Is” market value of the fee simple estate in 
the subject property as of October 24, 2019. 

 

As of the date of the appraisal (10/24/2019), the subject of this appraisal was part of the parcels identified by 

Walpole as 51-53-55 Summer Street, Parcel 52-59, 52-60 and a portion of 52-78.  Parcel 52-78 is an adjacent 

parcel bisected by railroad tracks.  The portion of parcel 52-78 included in this appraisal is an unimproved portion 

contiguous with Parcel 52-59.  A By-Right Plan provided by the client dated August 30, 2019 and completed by 

Howard Stein Hudson, identifies the subject property as consisting of Lot 1 (3.21 acres), Lot 2 (4.58 acres) and Lot 3 

(48.50 acres), for a combined land area of 56.29 +/- acres.  In our analysis we have relied on this site plan provided 

by the client in our site and parcel area measurements.  (see Special Assumptions). 

 
The client and intender user is Massachusetts Housing Finance Agency and-or affiliates.  The intended use is for 
loan underwriting and-or credit decisions by Massachusetts Housing Finance Agency and-or participants.   

Market Overview  

Market analysis identified improving industrial/commercial market conditions with moderate projections for 
increased demand in the future. These factors suggest demand for the legal industrial/commercial use.  

Highest and Best Use   

Clarendon Valuation Advisors, believes the highest and best use of the subject property is industrial/commercial 
use, which is legally permitted (as of right and by special permit), physically possible, financially feasible and 
produces the greatest value.  

Valuation Analysis  

The subject property includes three vacant parcels of land.  As indicated in the Highest and Best Use section of the 
report industrial/commercial space development produces the greatest value.   Appraisers generally consider 
three approaches to estimating the market value of real property.  These include the cost approach, sales 
comparison approach and the income capitalization approach.  As outlined in the valuation section of the report, 
the subject property is vacant land and we have not included the cost approach in our valuation analysis. Based on 
the availability of market data, the sales comparison approach has been included for analysis of the subject value.  
The subject property has no indicated earning potential and we have not utilized the Income Approach in our 
valuation analysis. 
 
Based on the Highest and Best Use analysis, we have also reviewed six procedures recognized by the Appraisal 
Institute for the appraisal of land or development sites. These procedures are: sales comparison, allocation, 
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extraction, subdivision development, land residual, and ground rent capitalization.  Of these methods, allocation 
and extraction have been excluded given the availability of vacant land sale comparable data. Ground rent 
capitalization has been excluded given the fee simple ownership of the property.  The Subdivision Development 
Approach has not been utilized in the analysis, given the lengthy review and permitting process.  The sales 
comparison approach (which would draw inference from sales of comparable large tracts of land) has been 
included for analysis of the subject given the availability of comparable data based on the highest and best use.   
For these reasons, reliance has been placed on the sales comparison approach in the analysis of the Market Value 
for the subject fee simple interest.     
 
The analyses has produced the following value indications for the fee simple estate of the subject property: 
 
 Cost Approach   Not Used 
 Sales Comparison Approach   $1,845,000 
 Income Approach   Not Used 

 

Conclusion   

As a result of this analysis, which is based upon information presented herein, additional data contained in our 
files, and the appraiser's knowledge and experience with the various value factors considered pertinent to this 
study, we have made following fee simple value estimates.  After inspecting the property and analyzing the data 
as presented, we estimate the current “as is” market value of the fee simple estate as of 10-24-2019 to be:  
  

 $1,845,000  
(ONE MILLION EIGHT HUNDRED FORTY FIVE THOUSAND DOLLARS) 

  
The value estimates presented are subject to the assumptions and limiting conditions included in the 
introduction of this report.  

Exposure and Marketing Times  

Our estimates of exposure and marketing times are as follows:  

• Exposure Time (months): 12  

• Marketing Time (months): 12   

  

 

mailto:info@clarendon.com


51-53-55 Summer Street, Walpole, Massachusetts 02071:  ADDENDA 

p ag e  5 4      

info@clarendon.com  +1 888.340.6431   clarendon.com 

©Clarendon.  All Rights Reserved.  Unauthorized duplication or use is prohibited. 

 
 
 
 

ADDENDA 
  

mailto:info@clarendon.com


51-53-55 Summer Street, Walpole, Massachusetts 02071:  ADDENDA 

p ag e  5 5      

info@clarendon.com  +1 888.340.6431   clarendon.com 

©Clarendon.  All Rights Reserved.  Unauthorized duplication or use is prohibited. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Subject Property Data   

mailto:info@clarendon.com


PR
O

PO
SE

D
 (5

2'
 W

ID
E 

- 6
43

'±
 L

O
N

G
)  

R
O

AD
 "A

"

ZONE LINE

L.M.
R.B.

RESID
EN

CE B

L.M
.

IN
DU

ST
RI

AL

ZONE
LINE

SUMMER STREET

220

224

222

214

216

2
1
2

2
1
2

2
1
0

2
1
6

2
1
4

208

206

204

210

212

214

2
1
6

2
1
6

2
1
4

218

22
8

226

2
1
8

2
1
6

E
X
ISTIN

G
 G

R
A
V
E
L R

O
A
D

WF B1

WF B2

WF B3

WF B4

WF B5

WF B6

WF B7

WF B8

WF B9

WF B10

WF B12

WF B13

WF B14

WF B15 WF B16

WF B17 WF B18

WF B19

WF B20

WF B21 WF B22 WF B23
WF B24

WF B25
WF B26

WF B27 WF B28

WF B29

WF B30

WF B31

WF B32

WF B33
WF B34 WF B35

WF B36

WF B37
WF B38

WF B39

WF B40

WF B41
WF B42

WF B43

WF B44

WF B45

WF B46

WF B47

WF B48

WF B49

WF B50

WF A1

WF A2

WF A3

WF A4

WF A5

WF A6

WF A7

WF A8

WF A9

WF A10

WF A11

WF A12

WF A13

WF A14

WF A15

WF A16
WF A17

WF A18

WF A18'

WF A19

WF A20

WF A21

WF A22

WF A23

WF A24 WF A25
WF A26

WF A27

WF A28

WF A29

WF A30

WF A33

WF A34
WF A35

WF A36WF A37
WF A38WF A39

WF A40

WF A41

WF A42

WF A43

WF D51

WF D50

WF D49

WF D48

WF D47

WF D46

WF D45

WF D44

WF D43

WF D42

WF D41

WF D40 WF  D39

WF D38

WF D37

WF D36

WF D35

WF D34

n/f HARDIK RAVAL

ASSESSOR'S PARCEL 52-55-1

79 SUMMER STREET

n/f CLARE P. CULHANE

ASS. PARCEL 52-56

75 SUMMER STREET
n/f

JOSEPH. F. MAHONEY

ASS. PARCEL 52-57

71 SUMMER STREET

n/f STEVEN D. REYNOLDS

ASSESSOR'S PARCEL 52-58

63-65 SUMMER STREET

n/f VICTOR J. &

BRENDA A. MULLER

ASSESSOR'S PARCEL 52-53

91 SUMMER STREET

n/f TS LAND TRUST LLC TR

ASSESSOR'S PARCEL 52-55-3

87 SUMMER STREET

n/f HUGHES BAKER

PROCESS SYSTEMS INC

ASS. PARCEL 52-78

100 NEPONSET STREET

n/f TOWN OF WALPOLE

ASS. PARCEL 52-10

n/f TOWN OF WALPOLE

ASS. PARCEL 52-11

CEDAR SWAMP

n/f TOWN OF WALPOLE

ASS. PARCEL 52-12

CEDAR SWAMP

SH
U
FE

LT R
O

A
D

BORDERING

VEGETATED

WETLANDS

BORDERING

VEGETATED

WETLANDS

OUTER RIPARIAN ZONE

EXIST.
DWELL

#71

EXIST.
DWELL.

#75

EXIST.
GAR.

ISOLATED

VEGETATED

WETLAND

2
0
0

202

200

202

192

194

196

198

198

196

194

192

190

204

212

210

208

206

214

n/f DICKRAN BABIGIAN TR

ASSESSOR'S PARCEL 52-62

49 SUMMER STREET

WF D33

WF D32

WF D30

WF D29

WF D28

WF D27

WF D26

WF D25
WF D24

WF D23 WF D22

WF D21
WF D20

WF D19

WF D18

WF D17

WF D16

WF D15

WF D14

WF D13

WF D12 WF D11

WF D10

WF D9

WF D8

WF D7

WF D6

WF D5

WF D4

WF D3

WF D2

WF D1

MAHW R2

MAHW R3
MAHW R4

MAHW R5
MAHW R6

MAHW R7
MAHW R8

MAHW R9

MAHW R11

WF B51
WF B52

WF B53

WF B54

WF B55

WF B56

WF B57

WF B58

WF B59

WF B60

WF B61
WF B62 WF B63

WF B64

O
U
TER

 R
IP

A
R
IA

N
 Z

O
N
E

INNER RIPARIAN ZONE
100'

WETL
AND

BU
FF

ER

W
ETLAN

D
BUFFER

25'

WET
LA

ND
BUFFER

25'

W
ET

B
U
FFE

R

100'

LAND

WET
LA

ND
BUFFE

R

10
0'W
ET

BU
FF

ER

25
'

LA
ND

W
ET

B
U
FFER

100'

LA
N
D

B
O
U
N
D
A
R
Y O

F FLO
O
D
 P

LA
IN

 Z
O
N
E A

UNTREED AREA

TREELINE

IN
N
ER

 R
IPA

R
IA

N
 Z

O
N
E

EDGE OF BORDERING

VEGETATED WETLANDS

EXIST. DWELLING
#87

EXIST. DWELLING
#63-65

E
X
ISTIN

G
 R

A
ILR

O
A
D

E
X
ISTIN

G
 P

A
V
E
D
 D

R
IV

E

E
X
ISTIN

G
 R

A
ILR

O
A
D

R
A
M

P

STO
N
E W

ALL

STONE W
ALL

STO
N
E W

ALL
STO

N
E W

ALL

STO
N
E W

ALL

EX
ISTIN

G
 G

R
A
V
EL R

O
A
D

EX
ISTIN

G
 R

A
ILR

O
A
D

E.O.P. E.O.P.

EXISTIN
G
 BIT. D

RIVE

E
X
ISTIN

G
 B

IT. D
R
IV

E

EXIST. DWELLING #79

E
X
ISTIN

G
 B

IT. D
R
IV

E

EX
ISTIN

G
 B

IT. D
R
IV

E

EX
IST.

D
R
IV

E

EXIST.
DRIVEEX

IST.
D
R
IV

E

EXIST.
BLDG.

E.O.P.

WET
LA

ND

BU
FF

ER

25'

BUFFER

100'

W
ET

BUFFE
R

10
0'

LA
ND

WETBUFFER
25

'LAND

ISOLATED

VEGETATED

WETLANDS

STO
N
E W

ALL

STONE W
ALL

TREELINE

TR
EE

LIN
E

TR
E
E
LIN

E

TR
E
E
LIN

E

TR
E
E
LIN

E

TREELINE

TREELIN
E

TR
EELIN

E

TREELINE

TR
E
E
LIN

E

MAHW R28

MAHW R29

MAHW R30

MAHW R32

WF B65

WF B66 WF B67
WF B68

WF B69

WF B70WF B71 WF B72

WF B73

WF B74
WF B75

WF B76
WF B77

WF B78

WF B79

WF B80
WF B81

WF B82
WF B83

WF B84
WF B85

WF B86

WF B87

WF B88

WF B89

WF B90

WF B91

WF B92

WF B93

WF B94

WF B95

WF B96

WF B97

WF B98

WF B99

WF B100

WF B101

WF B102

EXISTING
BUILDING

#49

MAHW R19
MAHW R20

MAHW R21'

MAHW R26 MAHW R27

MAHW R31

MAHW R12

FLOOD PLAIN ZONE A

WF C11

WF C10
WF C9

WF C8

WF C7

WF C6

WF C5

WF C4

WF C3

WF C2

WF C1

n/f HUGHES BAKER

PROCESS SYSTEMS INC

ASSESSOR'S PARCEL 52-78

100 NEPONSET STREET

MAHW R10

MAHW R13

MAHW R1

MAHW R21

MAHW R25

n/f VICTOR J. &

BRENDA A. MULLER

ASSESSOR'S PARCEL 52-53

91 SUMMER STREET

n/f DONNA R.

MONTEIRO TR

ASSESSOR'S PARCEL 52-54

93 SUMMER STREET

BORDERING

VEGETATED

WETLANDS

BORDERING

VEGETATED

WETLANDS

W
ET

B
U
FFER

100'

LAND

WETLAND

BUFFER

25'

W
ET

B
U
FFER

2
5
'

LAN
D

ZO
N
E LIN

E

WF A44

WF A45

WF A46

WF A47

WF A48

WF A49

WF A50

WF A51

WF A52

WF A53

WF A54 WF A55
WF A56

WF A57

BORDERING

VEGETATED

WETLANDS

BORDERING

VEGETATED

WETLANDS

APPROX.

EDGE OF

ISOLATED

VEGETATED

 WETLANDS

CEDAR SW
AMP BROOK

PERENNIAL STREAM

WF A32

WF A32

APPROX. BOUNDARY OF

BORDERING VEGETATED

 WETLANDS

APPROX. LOC'N OF

PERENNIAL STREAM
PERENNIAL STREAM

MAHW R22

MAHW R14
MAHW R15 MAHW R16

MAHW R17 MAHW R18

MAHW R23

MAHW R24

21
8

21
6

22
0

22
2

22
4

22
6

22
8

23
0

232

23
6

218

2
0
8

206

188

190

186

RIVERFRONT

AREA

RIVERFRONT

AREA

RIVERFRONT

AREA

RIVERFRONT

AREA

WF B85N

9/27/2019
Patrick Bogle

M:\19097\CURRENT\19097 - By Right Plan.dwg

BY RIGHT PLAN
51-53-55 SUMMER STREET

WALPOLE MA

D
ES

IG
N

ED
 B

Y:

D
R

AW
N

 B
Y:

C
H

EC
KE

D
 B

Y:

D
AT

E:

PR
O

JE
C

T 
N

U
M

BE
R

:

KEPBPB

19
09

7

8/
30

/1
9

PR
EP

AR
ED

 F
O

R
:

D
AV

E 
H

AL
E

O
M

N
I P

R
O

PE
R

TI
ES

6 
LY

BE
R

TY
 W

AY
 S

U
IT

E 
20

3
W

ES
TF

O
R

D
 M

A,
 0

18
86

SH
EE

T 
   

  O
F 

1

R
EV

IS
IO

N
S:

N
O

BY
D

ES
C

R
IP

TI
O

N
D

AT
E

BY
 R

IG
H

T 
PL

AN

C
.1

1





































































































51-53-55 Summer Street, Walpole, Massachusetts 02071:  ADDENDA 

p ag e  5 6      

info@clarendon.com  +1 888.340.6431   clarendon.com 

©Clarendon.  All Rights Reserved.  Unauthorized duplication or use is prohibited. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Appraisers Qualifications 

mailto:info@clarendon.com


51-53-55 Summer Street, Walpole, Massachusetts 02071:  ADDENDA 

p ag e  5 7      

info@clarendon.com  +1 888.340.6431   clarendon.com 

©Clarendon.  All Rights Reserved.  Unauthorized duplication or use is prohibited. 

TEAM MEMBER QUALIFICATIONS:  EVE MOSS  
Eve Moss is the Founder and Managing Principal of Clarendon.  Ms. Moss is a seasoned professional with over 25 years of 
experience in the financial service and real estate industries - including 15 years as a commercial real estate appraiser and 
market analyst.  During this time, she has completed over 300 multifamily real estate appraisals with a valuation of over $1 
Billion. 
 
Working in the capacity of Senior Associate and Principal advising a diverse group of public, private and institutional clients 
on market trends, valuation and investment issues, her experience includes a wide variety of income producing property: 
Affordable Housing (LIHTC and HUD Assisted Projects, HUD Rent Comparability Studies), Conventional  Multi-Family 
Residences, Mixed-Use Properties, Senior Housing, Office Buildings, Retail Developments, Industrial Buildings, Special 
Purpose Property, Vacant Land and Development Sites. 
 
Over the past five years Clarendon has been awarded several Rent Comparability Study contracts with the U.S. Department 
of Housing and Urban Development (HUD), including the New York, Boston, Chicago, New Jersey and Baltimore offices.  These 
contracts required the completion of a high volume of Rent Comparability Studies with HUD as an intended user.  During this 
period, we have developed expertise in family and senior housing analysis, including properties located in urban, suburban 
and rural locations, ranging from 20 to 1,700+ units. Our reports and reviews are routinely accepted by both HUD and State 
Housing Agencies. 
 
Clarendon has also been awarded contracts to provide Substantive Technical Reviews of Section 8 Rent Comparability Studies 
in Connecticut for the Connecticut Housing Finance Agency and in Pennsylvania and Michigan for Pennsylvania Multifamily 
Asset Managers (PMAM) and Michigan Multifamily Asset Managers (MMAM) subcontractors for HUD’s Performance Based 
Contract Administrator (PBCA). 
 
 
Professional Experience 
Prior to founding Clarendon, Ms. Moss was a Senior Commercial Real Estate Appraiser with Chase Commercial Bank, where 
she completed commercial valuation and review assignments for income-producing properties: Multi-family Residences, 
Mixed-Use Properties, Retail and Office Developments.   
 
Ms. Moss is currently an approved Consultant with LISC (Local Initiatives Support Corporation) and NeighborWorks America, 
where she has completed market studies for member organizations planning and executing neighborhood stabilization and 
revitalization projects. 
 
Additional real estate experience includes Byrne McKinney & Associates, a highly regarded Erie commercial real estate 
appraisal and consulting firm, where she completed consulting and appraisal assignments for a wide variety of Investment 
Grade income producing property: Multi-Family Residences, Office Buildings, Retail Developments, Industrial Buildings, 
Special Purpose Property, Affordable Housing, Senior Housing, as well as, Distressed Assets/Workouts and Vacant  Land and 
Development Sites; and the Gill Group, a national commercial real estate appraisal and consulting firm specializing in 
Affordable Housing Valuations and Market Studies (HUD/MAP Lending, USDA/RD, LIHTC, Section 8 and Section 515 
programs).  Her experience included: Multi-Family Residences, Mixed-Use Developments and Senior Housing located 
nationwide.   Additional professional experience includes:   positions as a Financial Advisor with Morgan Stanley and 
Shearson Lehman; and College Faculty position teaching real estate subjects including state licensing, finance and 
investment. 
 
Professional Education 
Ms. Moss’ education includes the University of London/London School of Economics and Northeastern University, where she 
majored in Economics and Finance.  Additional related course work includes:  

 U. S. Department of Housing and Urban Development 
o Multi-Family Accelerated Processing (MAP) Training 
o Multi-Family Preservation Basic and Advanced Training 

 Massachusetts Institute of Technology’s Center for Real Estate Development 
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o Developer's Executive Program 
 Massachusetts Housing Finance Agency  

o Commercial Appraisal Training Program 
 Harvard University's Graduate School of Design 

o Advanced Real Estate Financial Analysis 
 Appraisal Institute Commercial and Multi-Family Courses  

 
Professional Licenses & Affiliations 
Ms. Moss is licensed as a Certified General Real Estate Appraiser in several states: Connecticut, Massachusetts, Michigan, 
New York and Pennsylvania; with licenses issued in District of Columbia, Maine, Maryland, Minnesota, Nebraska, New 
Hampshire, New Jersey, New Mexico, Ohio, Rhode Island, Tennessee, Texas and Virginia. 
 
She is a Candidate for Designation with the Appraisal Institute, member of the National Council of Housing Market Analysts, 
CREW (Commercial Real Estate Women), National Society of Real Estate Appraisers and past Regional VP for the National 
Association of Real Estate Brokers. 
 
Community Affiliations 
Ms. Moss has been actively involved in positions of leadership within several organizations: 

 Codman Square Neighborhood Development Corp - Co-Chair Board of Directors, Housing Services Loan 
Committee Chair; and Development Committee 

 Dudley Square Main Streets – Economic Restructuring Committee  
 Massachusetts Commission Against Discrimination - Advisory Board (governor appointment), representing real 

estate industry 
 Boston Federal Reserve - Greater Boston Home Purchase Process Initiative, Co-Chair Secondary Market Task 

Group 
 ACE Cleveland – Mentor; Past CREW (Commercial Real Estate Women) Liaison  
 Cleveland Museum of Art – Women’s Council; FA4 (Friends of African and African-American Art 
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TEAM MEMBER QUALIFICATIONS:  Dennis L. Keeney  
Professional Experience 
 
Mr. Keeney is experienced in many aspects of the improvement of real estate from work early on as a geotechnical 
engineering technician working in the field and laboratory doing construction observation and testing on commercial, 
industrial, municipal, residential and institutional projects.  Observations included the construction of various foundation 
types, earth dams, roads, parking lots, sewer and water lines.  Field and laboratory testing included concrete, asphalt and 
soil analysis. 
 

As a Landscape Architect involvement in the preparation of master, site and comprehensive development plans including 
feasibility and site selection studies, site design and preparation of construction documents relating to various site 
improvements, project coordination and construction observation. The review of the technical submissions of plans and 
construction documents for various governmental entities.  The types of projects included single and multifamily 
residential, municipal, commercial and industrial developments and wetland mitigation. 
 

As a Real Estate Appraiser, Mr. Keeney has performed narrative appraisals of residential, municipal, commercial and 
industrial properties, including vacant land plus market analysis, subdivision analysis and feasibility studies for various 
property types and uses.  Acquisition appraisals for eminent domain, litigation appraisals and appraisal review for 
numerous county engineers, large and small municipalities, water and sewer districts, and park districts.  Litigation 
appraisals primarily for tax appeal purposes and included appraisal review and cap rate studies for various property types.  
     
Professional Education 
Mr. Keeney’s education includes core and elective courses from the Appraisal Institute, National Society of Real Estate 
Appraisers, Federal Highway Administration, Ohio Department of Transportation, International Right-of-Way Association, 
McKissock, Hondros and various continuing education sources.  
 
Professional Licenses & Affiliations 
Mr. Keeney is licensed as a Certified General Real Estate Appraiser in Ohio #423019.  He also is a Registered Landscape 
Architect in Ohio #782. 
 
Community Affiliations 
Mr. Keeney was a member of the LeRoy Township Zoning Commission for three terms, 15 years, with many years as Vice 
Chairman and Chairman. 
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Cedar Crossing Proforma 

December 2019

Private Equity  $    20,517,814.00 
Permanent Debt  $    47,520,275.00 
Total Sales/Revenue  $    68,038,089.00 

Acquisition 
Subtotal Acquisition 907,333.00$          

Construction Costs Buildings
Hard Costs (includes solar) 41,928,183.00$     
Hard Cost Contingency -$                         

Subtotal Hard Costs 41,928,183.00$     

Construction Costs Site Work
Earth Work included
Utilities Onsite 1,862,218.00$       
Utilities Offsite -$                         
Roads and Walks 3,335,836.00$       
Site Improvement 3,634,376.00$       
Lawns and Planting 388,262.00$          
Geotechnical included
Environmental Remeditation n/a
Demolition n/a
Unusual Site Conditions n/a

Subtotal Site work 9,220,692.00$       

Construction Costs - General Conditions
General Conditions
Builder Overhead 2,212,884.00$       
Builder Profit 3,455,461.00$       

Subtotal General / OH & P 5,668,345.00$       

Soft Costs
Appraisal & Market Study -$                         
Marketing and Lease up 76,616.62$             
RE taxes (during construction) 50,000.00$             
Utility Usage (during construction) -$                         
Insurance (during construction) 77,575.00$             
Security (during construction) -$                         
Inspecting Engineer 69,090.63$             
Fees to others 2,372,815.00$       
Construction Loan Interest 2,285,000.00$       
Fees to lender (construction) 300,000.00$          
fees to lender (permanent) 550,000.00$          
Architect/Engineering 550,011.68$          
Survey, permits etc 325,199.50$          
Clerk of the Works 379,467.58$          
Construction Manager
Bond Premiums
Envirnmental Engineer 2,500.00$               
Legal 254,701.71$          
Title 49,000.00$             
Accounting and cost certification 37,205.00$             
Relocation
40B site approval processing fee 2,500.00$               

Sources

Uses

1



Cedar Crossing Proforma 

December 2019

40B Technical Assistance 17,000.00$             
40B Land Appraisal 10,000.00$             
40B final approval processing fee 20,000.00$             
40B subsidizing agency cost certification 20,000.00$             
Examination Fee
40B monitoring agent fee 100,000.00$          
MIP
Credit Enhancement
Letter of Credit Fees
Development Consultant
Soft Cost Contingency 179,853.28$          
Other Soft Costs

Subtotal Softcosts 7,728,536.00$       

Developer Fee and Overhead 335,000.00$          

Total Costs 65,788,089.00$     

Capital Reserves
Initial Rentup Reserves 1,500,000.00$       
Operating Reserves 750,000.00$          

Total Reserves 2,250,000.00$       

Total Uses 68,038,089.00$     

2



Cedar Edge Proforma 

December 2019

Market  $    29,205,000.00 
Affordable  $       4,017,000.00 
Total Sales/Revenue  $    33,222,000.00 

Acquisition 
Subtotal Acquisition 937,667.00$          

Construction Costs Buildings
Hard Costs (includes solar) 18,936,715.00$     
Hard Cost Contingency 1,080,436.00$       

Subtotal Hard Costs 20,017,151.00$     

Construction Costs Site Work
Earth Work included
Utilities Onsite included
Utilities Offsite TBD
Roads and Walks 396,000.00$          
Site Improvement 2,100,000.00$       
Lawns and Planting 180,000.00$          
Geotechnical included
Environmental Remeditation n/a
Demolition n/a
Unusual Site Conditions n/a

Subtotal Site work 2,676,000.00$       

Construction Costs - General Conditions
General Conditions
Builder Overhead 453,783.00$          
Builder Profit 1,361,349.00$       

Subtotal General / OH & P 1,815,132.00$       

Soft Costs
Lottery 10,000.00$             
Commissions - Affordable 120,510.00$          
Commissions - Market 1,460,250.00$       
Model Unit n/a
Closing Costs (unit sales) 90,000.00$             
RE taxes (during construction) 8,000.00$               
Utility Usage (during construction) included
Insurance (during construction) 45,000.00$             
Security (during construction) n/a
Inspecting Engineer included
Fees to others 778,050.00$          
Construction Loan Interest 600,000.00$          
Fees to lender (construction)
fees to lender (permanent)
Architect 120,000.00$          
Engineering 138,000.00$          
Survey, permits etc 180,000.00$          
Clerk of the Works
Construction Manager
Bond Premiums
Envirnmental Engineer
Legal 81,000.00$             

Sales/Revenue

Costs

1



Cedar Edge Proforma 

December 2019

Title
Accounting and cost certification 18,000.00$             
Relocation
40B site approval processing fee 2,500.00$               
40B Technical Assistance 5,500.00$               
40B Land Appraisal 10,000.00$             
40B final approval processing fee
40B subsidizing agency cost certification
Examination Fee
40B monitoring agent fee 5,000.00$               
Soft Cost Contingency 75,000.00$             
Other Soft Costs

Subtotal Softcosts 3,746,810.00$       

Developer Fee and Overhead 160,000.00$          

Total Costs 29,352,760.00$     
Profit/Loss from Sales / Revenue 3,869,240.00$       
Percentage of profit over dev costs 13.2%

2
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