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Mr. Bill Warner

City of Middletown, Municipal Building
Planning and Zoning Department

245 DeKoven Drive

Middletown, CT 06457

Re: Real Estate Located at
Assessor’s Map 34, Block 24-9, Lot 6
DeKoven Drive and James A. Moses Avenue
Middletown, Connecticut

Owner: Young Men’s Christian Association
of Northern Middlesex County, Connecticut

Dear Mr. Warner:
As requested, the following summary narrative appraisal report of the above
referenced real estate has been prepared in order to establish the *“as is” market

value of the fee simple estate as of August 8, 2003.

Subject Property Description

The subject property consists of 1.67 acres or 72,800 squarc feet of gradually
sloping land at the southeasterly border of DeKoven Drive and James A. Moses
Avenue. The subject property is improved with a macadam-paved parking area
containing approximately 44,800 square feet which is enclosed by a chain link
fence. The southeasterly boundary of the site represents the middle of Summer

Creek.




Mr. Bill Warner -2- September 4, 2003

Valuation Methodology

Currently, Middlesex Hospital leases the subject property on a short-term basis for
parking. A copy of the lease was unavailable; however, the lease is reportedly
short-term or month-to-month. Therefore, the market value of the fee simple
estate has been established in this report. The sales comparison approach has been
developed exclusively in valuing the subject property as vacant land.

Summary

Based upon an analysis and investigation of market conditions in the Middletown
market area as they pertain to the subject property, the market value of the fee
simple estate, as of August 8, 2003, is as follows:

TWO HUNDRED SEVENTY FIVE THOUSAND DOLLARS

($275,000)

There is no apparent evidence of ground contamination; however, determination of
the presence of such hazards is beyond the fechnical capability of your appraiser.
Therefore, no certification is made as to the presence or absence of hazardous

wastes or ground contamination on the subject site.

This appraisal report has been prepared in conformity with and is subject to the
requirements of the Uniform Standards of Professional Practice (USPAP), the
Code of Professional Ethics, and the Standards of Professional Practice of the

Appraisal Institute.

Respectfully submitted,
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EXECUTIVE SUMMARY

Location of Property:

Owner of Record:
Legal Reference:
Purpose of Appraisal:

Date of Value Estimate:

Zone;

Annual Real Estate Taxes:

Land Area:

Improvements:

Highest and Best Use:

Valuation Indicators

Assessor’s Map 34, Block 24-9, Lot 6
DeKoven Drive and James A. Moses Avenue
Middletown, Connecticut

Young Men’s Christian Association
of Northern Middlesex County, Connecticut

Volume 550, Page 164
of the Middletown Land Records

To establish the market value of the fee simple
cstate

August 8, 2003

MX, Mixed Use Zone

$3,538 or $2,119 per acre

1.67 acres or 72,800 square feet

Approximately 44,800 square feet of macadam
pavement and chain-link fencing

To develop the site with a retail and/or office
facility with apartments located on the upper floors

Cost Approach: Not developed

Sales Comparison Approach; $275,000

Income Capitalization Approach: Not developed
FINAL VALUE ESTIMATE: $275,000
Value Per Square Foot: $3.78 per square foot

Exposure Time/Marketing Period:

Six months or less




SUBJECT PHOTOGRAPHS

1. Front view of the subject property, looking southwesterly;
dated August 8, 2003

2. General view of the subject property, looking easterly
from the rear of the site; dated August 8, 2003




SUBJECT PHOTOGRAPHS (Continued)

3. Front view of the site, looking southerly toward Summer Creek;
dated August 8, 2003

4. General view of James A. Moses Avenue, looking easterly;
dated August 8, 2003




SUBJECT PHOTOGRAPHS (Continued)

5. General view of James A. Moses Avenue, looking westerly;
dated August 8, 2003

6. General view of DeKoven Drive, looking northerly;
dated August 8, 2003



SUBJECT PHOTOGRAPHS (Continued)

7. General view of DeKoven Drive, looking southerly;
dated August 8, 2003




SCOPE OF THE APPRAISAL

The scope of this appraisal includes:
1. A physical inspection and measurement of the improvements.

2. A discussion of the property with Frank Sumpter, President of the YMCA of
Middletown.

3. Community and neighborhood data as well as market data within the subject
general area were analyzed.

4, An analysis of the subject highest and best use.

5. Collection, verification, and analysis of public data relative to the valuation of
the subject and the approaches developed.

6. Preparation of a summary, narrative appraisal report in compliance with the
Appraisal Institute and USPAP (Uniform Standards of Professional Appraisal

Practice).

IDENTIFICATION OF THE PROPERTY

The property being appraised is commonly known as Assessor’s Map 34, Block
24-9, Lot 6, DeKoven Drive and James A. Moses Avenue, in the city of
Middletown, the county of Middlesex, and the state of Connecticut. Young Men’s
Christian Association of Northern Middlesex County, Connecticut, is the owner of
the subject property. The subject is referenced in Volume 550, Page 164, of the
Middletown Land Records. The property is also identified on the Middletown
Assessor's Tax Map as Map 34, Block 24-9, Parcel 6.

Reference also has been made to a certain survey map entitled, “Middletown
Redevelopment Agency, Middletown, Connecticut, Metro South Urban Renewal
Project, UR-Conn. R-105 Disposition, Parcels E-1 & E-2, dated February 1979,”
prepared by John D. Conklin, L.S. A copy of said survey map has been included
in the Addenda of this report.




PROPERTY RIGHTS APPRAISED

The fee simple interest has been appraised in the subject property as of August 8, 2003.

PURPOSE OF THE APPRAISAL

The purpose of this appraisal is to establish the market value of the fee simple estate in
the property known as Assessor’s Map 34, Block 24-9, Lot 6, DeKoven Drive and James
A. Moses Avenue, Middletown, Connecticut, as of the effective date August 8, 2003.

INTENDED USE AND THE INTENDED USER OF THE APPRAISAL

The intended use of the appraisal is for the potential sale of the subject property. The
City of Middletown is the intended user of the appraisal.

COMPETENCY PROVISION

As a certified general appraiser with the State of Connecticut, your appraiser is competent
to appraise the subject property. Your appraiser has appraised numerous parcels of land
throughout Middlesex County and the state of Connecticut. Moreover, your appraiser
currently is a Member of the Appraisal Institute (MAI). As of the date of this report, your
appraiser has completed the requirements under the continuing education program of the

Appraisal Institute.

EXPOSURE TIME AND MARKETING PERIOD

The established market value reflects an exposure time of six months, reflecting the
period prior to the date of value. A marketing period within six months is implicit with
this analysis, recognizing the time period after the date of value to liquidate the subject
property. The exposure time and the marketing period are based on the known marketing
time of the sales examined in the sales comparison approach.




DEFINITIONS

Market Value

The definition of market value, as taken from the Uniform Standards of
Professional Appraisal Practice (USPAP) promulgated by the Appraisal Standards
Board of The Appraisal Foundation and as referenced in 12 CFR Part 323 FDIC
final rule on Title IX of the FIRREA Enforcement Act:

"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.

2.

Buyer and seller are typically mofivated;

Both parties are well informed or well advised, and each acting in
what they consider their own best interests;

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

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

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."

Fee Simple

"The most complete form of ownership is title in fee. Such ownership
establishes an interest in real property known as fee simple interest;
i.e., absolute ownership unencumbered by any other interest or estafte,
subject only to the limitations imposed by the governmental powers of
taxation, eminent domain, police power and escheat."

The A
Avenue,

raisal of Real Estate Twelfth Edition, published by the Appraisal Institute, 875 North Michigan
Chicago, lllinois, 2001, Page 68.



HISTORY OF THE PROPERTY

The following represents the most recent transfer of owneiship with respect to the

subject property:

Location;

Grantor:

Grantee:

Legal Reference:

Date of Sale:
Sale Price:

Type of Deed:

Assessor’s Map 34, Block 24-9, Lot 6
DeKoven Drive and James A. Moses Avenue
Middletown, Connecticut

City of Middletown

Young Men’s Christian Association
of Northern Middlesex County, Connecticut

Volume 550, Page 164
of the Middletown Land Records

August 1, 1979
$57,250

Quitclaim

A copy of the deed and the legal description of record is included in the Addenda
of this report. Currently, the subject property is not listed or under contract for sale.

History of the Subject Use

The subject property currently is utilized as a parking lot for the YMCA and
Middlesex Hospital, as well as potentially others requiring all-day parking.
Reportedly, the YMCA has the right to use the subject property for passive
‘recreation including volleyball courts and a walking/jogging track. Moreover, the
YMCA will maintain 48 parking spaces on the site along with the passive

recreation.
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COMMUNITY AND REGIONAL ANALYSIS

Geographic Characteristics

The city of Middletown is located geographically in the center of the Connecticut
within Middlesex County and within the Hartford/New Haven corridor. The city is
bordered on the north by the town of Cromwell; on the northwest by the town of
Berlin; on the west by the city of Meriden; on the southwest by the town of
Middlefield; on the south by the towns of Durham and Haddam; and on the east by
the Connecticut River. The towns of Portland and East Hampton are situated just

east of the Connecticut River.

Population Characteristics

The geographical area of Middletown is 40.89 square miles and the estimated
population, as of 2000 U.S. Census, was approximately 43,167 residents. The
town currently is ranked 21% among the 169 communities in Connecticut with
respect to population size. From 1990 to 2000, the population has increased by
.9%. Growth trends and population statistics of neighboring communities are as

follows:

Land Area 2000 1990 -
Municipality (Sq. Miles) Population 2000 Density

Cromwell

155071  8.3% 420

Average Per Town 20,151
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COMMUNITY AND REGIONAL ANALYSIS (Continued)

Population Characteristics (Continued)

Connecticut as a whole lost its residents since between 1990 — 1995, primarily due
to the soft Connecticut economy. Demographics statistics indicate that population
growth has returned to equilibrium in Connecticut in recent years. Population
growth in the subject area and throughout Middlesex County has been steady,
similar to the state of Connecticut as a whole. In general, rural/suburban
communities in Connecticut have experienced population growth; whereas, major
cities throughout the state, such as Waterbury, Bridgeport, Hartford, and New
Haven, have exhibited significant population declines over the past four years.

Employment and Economic Characteristics

As of 1999, Middletown had a per capita income of $24,100, which compares to
$29,300 for the state of Connecticut. With respect to unemployment, the city
demonstrated an unemployment rate of 5.6% in June of 2003, which compares to a
5.5% rate for the Hartford Labor Market area, 52% for the entire state of
Connecticut, and 6.5% for the United States. Employment opportunities are
available in Middletown, Meriden, New Britain, Hartford, and New Haven, as well
as the smaller suburban towns.

New Developments

1) Three new industrial buildings approved for construction by Middletown
Planning and Zoning with gross building areas ranging between 10,000
and 20,000 square feet. The sites are located in the general Westfield
arca. Two additional industrial sites are proposed for the city to be
located near the Aetna-Middletown complex. CES Corporation is the
major new building proposed for construction,

2) New retail and municipal consfruction is occurring along the East Main
Street area, including a CVS and Hollywood Video store. A new strip
shopping center is in the works. A new 50,000 square foot retail area and
city police station is being constructed in the Main Street area. There is
also strong consideration for a movie theater complex in downtown

Middletown,.

3) Three to four residential subdivisions, each with over 100 lots, are in
various stages of receiving approvals and early construction. Currently, a
moratorium exists for new residential subdivisions throughout the city.
The moratorium will be lifted in November 2003,

12




COMMUNITY AND REGIONAL ANALYSIS (Continued)

New Developments (Continued)

4) A new 204-unit apartment complex in the Forest Glen section (Westlake
area near the Cromwell town line) is approved for construction.

5) A 127 lot residential subdivision “The Hunt Club” located off East
Street, north of the subject property is nearing completion. Single-family
homes are being sold in the $140,000 to $170,000 price range.

6) An 18-hole public goif course located on Atkins Street near the Berlin
town line has been developed and opened in 2000. The name of the new

course is Pistol Creek,

7) The Meadows at Riverbend off East Street and Tuttle Road has been
approved for construction. The site will include 359 single-family
dwellings on 10,000 square foot lots. Houses will range in size from
2,000 — 2,600 square feet, priced between $170,000 and $220,000. An
18 hole gold course will be constructed as part of the subdivision

development,

8) The Inn at Middletown, currently under construction at Crescent/Main
Street in the Middletown CBD, will contain 100 rooms for upscale
accommodations. The Inn also features 4,500 square feet of meeting and
banquet space and a restaurant/tavern.

According to the Middletown City Planner, new construction is increasing in the
city of Middletown.

Market Conditions

Middletown is diverse with respect to its commercial and residential real estate.

- Similar to most areas of Connecticut, property values of all types generally have
improved in the city since 1995. According to The Commercial Record,
residential sales activity has declined by approximately 4.89% over the past year,
based on 447 sales as opposed to 470 in 2002. The median sale price of a home is
at a reasonable price of $159,875 (excluding condominiums), as of the June 2003,
which represents an increase of 13.39% since 2002.

According to published surveys, the industrial market in the Greater Hartford area
has been improving over the past year with the overall industrial vacancy rate
decreasing from 11% to 8%, as of the Second Quarter of 2003. Commercial
brokers in Middletown also indicate gradual improvement in the office, industrial,

and retail market,
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COMMUNITY AND REGIONAL ANALYSIS (Continued)

Transportation Facilities

The city benefits from good highway access to Interstate 91 and Route 9. Routes
72 and 66 also provide routing to points throughout the city, as well as neighboring
communities. Public bus transportation is available along most major routes of
transportation, Air transportation is within 30 miles via Bradley International
Airport in Windsor Locks, CT. Rail service also is available in the community.

Summaty

In summary, the city of Middletown has an above-average general and specific
location with respect to proximity to major highways, employment centers, and
urban amenities. The city has suffered in the early-1990’s, similar to other urban
areas with respect to its economic conditions. However, market conditions are
improving gradually in the city and throughout the region.
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NEIGHBORHOOD ANALYSIS

- The subject property is located at the southerly end of the Middletown Central
Business District of the city of Middletown at the southwesterly corner of
DeKoven Drive and James A. Moses Avenue, DeKoven Drive is a north/south
thoroughfare that is one block east of Main Street and parallels Main Street and
Route 9 immediately to its east. James A. Moses Avenue, a.k.a. Greenfield
Avenue, is a segment of road that runs the length of the subject property’s northern
boundary approximately 270 feet where it ends without connecting to another
street. Access to and from Route 9, an important north/south arterial, is good and

generally within one quarter of a mile.

The subject property is proximal to the Middlesex Hospital, Middletown’s YMCA,
the yet-to-be-completed, 100-room, Inn and Conference Center at Middletown
Metro Plaza and the southern portion of a vibrant Main Strect that is distinguished
within its regional area for its cluster of ethnic restaurants. Wesleyan University,
an important economic mover within the city of Middletown, lies three to four

blocks west of the subject.

The subject neighborhood is defined by the Connecticut River, Silvermine Road and
Bartholomew Road to the east; Randolph Road to the south; Long Lane, Buiternut
Street, and the Coginchaug River to the west; and the Mattabasset and the Coginchaug
Rivers to the north. The neighborhood has several significant components: 1) a
classic, predominantly intact, small-town, main-street environment with shops,
restaurants, apartments, and governmental buildings; 2) an older, industrial area with
multi-story factory buildings that has had its core gutted through demolition and partly
replaced with low-density, light indusirial type buildings; 3) residential areas near the
Central Business District which are urban and blue collar in character and residential
areas and their commercial districts in the southern and western patts of the subject’s
neighborhood which are suburban in their land use features; and finally 4) the
campuses of Wesleyan University and the now defunct Long Lane School.

The immediate neighborhood which surrounds the subject property consists of the
Connecticut Rental Center, infrastructure for Yankee Gas, the Personal Auto Care
Service Center, the Zion Baptist Church, a branch bank of Fleet Bank, a small
residential area, One MacDonough Place - Residential Assisted Living, the
Middletown YMCA, Hubbard Park which is composed of two Litile League
baseball fields, and Route 17 which is elevated considerably above grade level,
and a City of Middletown sewage plant.

In summary, the subject property is a physical part of a vibrant Central Business
District, in particular, a burgeoning South Main Street. Market conditions are
generally improving with a continuing decline in the percentage of retail and office
vacancy. The subject property has average visibility and good access to Route 9.
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SITE DATA AND ANALYSIS

- Frontage: 340.63 feet on the westerly side of DeKoven Drive;
' 269.77 feet on the southerly side of James A. Moses
Avenue
Land Area: 1.67 acres or 72,800 square feet
Shape: Roughly rectangular
Topography: The subject property has generally a slope of low

gradient that is level with street grade.

View: The property has commercial views in northerly,
casterly, and westerly directions; whereas, the site
has a wooded southerly view.

Visibility/Exposure: The subject site presents good visibility from the
vantage of DeKoven Drive and James A. Moses
Avenue.

Excess Land: Not applicable

Inland Wetlands: A small quantity located along the subject property’s

southerly boundary, which is the centerline of
Summer Creek. Some potential developments for the
subject property such as automotive repair may not
be permitted due to the presence of a waterway in
proximity of the subject property.

Easements/
Encroachments: The property is subject to certain deed restrictions in

the Metro South Urban Renewal Project, which
apparently expires on September 2, 2009, per
Volume 550, Page 168, of the Middletown Land
Records. A copy of Metro South Urban Renewal
Project was unavailable. For purposes of this
appraisal, the subject property has been valued as if
deed restrictions do not hinder the development
potential and/or use of the subject property. A copy
of said deed restriction has been included in the
Addenda of this report,
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SITE DATA AND ANALYSIS (Continued)

Flood Zone:

Public Utilities:

Environmental Concerns:

Structural Improvements:
Land-to-Building Ratio:

Site Improvements:

Zone X, unshaded, an area outside the 500-year flood
plain; approximately one-third of the subject property
is designated Zone AE, an area within the 100-year
flood plain; and approximately one-third of the
subject property is designated Zone AE, cross-
hatched, arcas of a floodway, per Flood Insurance
Rate Map (FIRM) Community Panel Number 090068
0006C, dated March 7, 2001

All; including public water, sanitary sewers,
electricity, natural gas, and telephone service

There is no apparent evidence of ground contamination,
however, determination of the presence of such hazards is
beyond the technical capability of your appraiser.
Therefore, no certification is made as to the presence or
absence of hazardous wastes or ground contamination on
the subject site.

None
Not applicable
A macadam-paved parking arca composed of 44,800

square feet with parking for 135 vehicles, Chain-link
fencing surrounds the parking lot.
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ZONING

The subject property is situated within the MX, Mixed-Use Zone, which permits
single-family dwellings, two-family dwellings, as well as a variety of uses
permitted by special exception including ambulance service; child care facilities;
fraternities/sorority houses; social clubs; housing for elderly and physically
handicapped; professional offices; neighborhood stores; banking facilities; places
of worship; libraries, museums, and similar instifutions of a non-commercial
nature; neighborhood restaurants not to exceed 1,800 square feet; care/nursing
homes; bed and breakfast facilities; retail sales and/or rentals of used automobiles.

The MX Zone requires a minimum frontage of 75 feet and a minimum lot area of
10,000 squarc feet;, whereas, the maximum lot coverage is 30%. The subject
propeity represents a conforming use of the MX Zone. Its current use as a parking

lot is a permitted use,

ASSESSMENT AND REAL ESTATE TAXES

Assessment
Land: $ 60,620
Improvements: 47,250
Total: $107,870
Total Mill Rate Annual Real
Assessment Factor Estate Taxes
$107,870 @ 0328 = $3,538.14

Rounded to: $3,538

DESCRIPTION OF THE IMPROVEMENTS

The subject property has a macadam-paved parking area composed of
approximately 44,800 square feet that is enclosed, with the exception of two
enfrances on James A. Moses Avenue with a chain-link fence. The parking area is
in good condition and consists of 135 lined parking spaces.

18




HIGHEST AND BEST USE

Real estate is valued in terms of its highest and best use. Highest and Best Use is
defined as:

The reasonably probable and legal use of vacant land or an improved
property, which is physically possible, appropriately supported,
Jinancially feasible, and that results in the highest value. The four
criteria the highest and best use must meet are legal permissibility,
physical possibility, financial feasibility, and maximum profitability.

The highest and best use of a property is determined by participants in the market,
A use that maximizes the return on an investment property represents the highest
and best use. In appraising real estate, the concept of highest and best use is the

basis for establishing market value,

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

habitats and similar community uses.

In determining the highest and best use of a property, two considerations must be
analyzed including 1) the highest and best use of the site as if vacant, and 2) the
highest and best use of the property as improved. The highest and best use of the
land as if vacant may be different from the highest and best use of the land as
improved. This occurs when the improvements no longer contribute to the overall
value of the property, or they do not represent the ideal use of the site.

The highest and best use of the land as if vacant and as improved must meet four
criteria. They are identified and described as follows:

1. Physically Possible:  Certain characteristics make a vacant site
physically possible for development, such as its size, shape, soil
- conditions, the availability of utilities, topography, etc. An improved
site should also be analyzed with respect to building size, style and
design, functional utility, and physical condition of the improvements,
and other physical characteristics in determining whether the
improvements are physically possible,
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HIGHEST AND BEST USE (Continued)

2. Legally Permissible: Those uses allowed on the site are considered
legally permissible. Some of the factors which indicate whether a
property is legally permissible include: public and private restric-
tions, lease encumbrances, zoming, building codes, environmental
regulations, and any other governmental laws and/or regulations.

3. Financially Feasible: Various uses that are physically possible and
legally permissible should be analyzed to determine which will produce
an income or return equal to or greater than the amount needed to
satisfy operating expenses, financial obligations, and capital
amortization. All alternative uses anticipated to produce a positive
return are regarded as financially feasible.

4.  Maximum Profitability: Among financially feasible uses, the use that
produces the highest price or value consistent with the rate of return
warranted by the market is the maximally profitable use. This criteria
also is referred to as maximally productive.

CONCLUSION

Highest and Best Use As Yacant

The highest and best use as vacant is the development of the subject property into a
multi-unit, retail or professional office facility with apartments on the upper levels.
The CBD of Middletown has a demand for surface parking; moreover,
neighboring propetties such as Middlesex Hospital has a demand for parking in the
area, Therefore, its continued use as a parking lot may be a viable alternative to

development.
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THE APPRAISAL PROCESS

 The process of estimating a property's market value involves a systematic process in which
the problem is defined; the work necessary to solve the problem is planned; and the data

required is obtained,.analyzed, and interpreted into an estimate of value.

In this process, three basic approaches to value may be used in estimating the value of real
estate: the sales comparison approach, the income capitalization approach, and the cost
approach. These approaches are defined in the Dictionary of Real Estate Appraisal, Third

Edition, published by the Appraisal Institute, 1993, pages 81, 318, and 179.

Cost Approach: A set of procedures through which a value indication is derived
Jor the fee simple interest in a property by estimating the current cost to
construct a reproduction of, or replacement for, the existing structure; deducting
accrued depreciation from the reproduction or replacement cost; and adding the
estimated land value plus an entrepreneurial profit. Adjusiments may then be
made to the indicated fee simple value of the subject property to reflect the value
of the property interest being appraised.

Sales Comparison Approach: A set of procedures in which a value indication is
derived by comparing the property being appraised to similar properties that
have been sold recently, applying appropriate units of comparison, and making
adjustments to the sale prices of the comparables based on the elements of
comparison. The sales comparison approach may be used to value improved
properties, vacant land, or land being considered as though vacant, it is the most
common and preferred method of land valuation when comparable sales data are

available.

Income Capitalization Approach: A set of procedures through which an
appraiser derives a value indication for an income-producing property by
converting its anticipated benefits (cash flows and reversion) into property value.
This conversion can be accomplished in two ways, One year's income
expectancy can be capitalized at a market-derived capitalization rate or at a
capitalization rate that reflects a specified income pattern, return on investment,
and change in the value of the investment, Alternatively, the annual cash flows
Jor the holding period and the reversion can be discounted at a specified yield

rate.

VALUATION PREMISE

All three approaches to value have been considered in this report in valuing the
subject property to its highest and best use. The sales comparison approach was
the only approach used inasmuch as the subject property represents vacant land. A

typical purchaser of the subject property would be an investor/developer,
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SALES COMPARISON APPROACH

The sales comparison approach to value was developed in this appraisal report
because adequate inarket data was available, and this approach to value reflects the

actions of buyers and sellers in the marketplace.

In the analysis of the comparable sale properties, adjustments have been made to
compensate for differences noted between the sale properties and the property
being appraised. Adjustments have been considered for:

Real Property Rights Conveyed
Financing

Conditions of Sale

Expenditures Immediately After Purchase
Market Conditions

Location

Land Area

Topograply/Shape

X PN A M R W NN

Zoning/Approvals Granted
Inland Wetlands/Development Potential

~
=

Utilities Available/Other

~
~

In instances where the sale property is superior to the subject, a downward
adjustment is made to the indicated comparable sale price to arrive at a unit of
comparison to the subject property. In instances where the sale property is
inferior, a similar upward adjustment is applied to the sale property.

The unit of comparison typically utilized in comparing smaller parcels of vacant
land is the sale price per square foot of land area. In the development of the sales
comparison approach, seven comparable land sales having a similar size and
location as the subject have been analyzed and adjusted to the property. The
comparable sales have been selected due to their similarity in location, lot size, and

other physical characteristics.

The following sales have been analyzed and adjusted in this analysis.
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LAND SALE NO. 1

'
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Location;

Grantor:

Grantee:

Legal Reference:

Date of Sale:
Zone:

Land Area:
Frontage:

Proposals for
the Site:

AHOWDHS PROFLATY OF

CAROLYN X, & J. AUGUSTA HUBBARD
HIDHLAMG AVE.
MIDOLETOWN, CONN.

BEALE » MG el 0 B FLELY

1 . i APRL- 4D

by £ ot Ct
- = Lroass o=  mdmrtiw, €

416 Highland Avenue
Middletown, Connecticut

Cesco Associates, LLC; Paul Cesona, member

H & M Associates, LI.C
Randy W. Hubbard and Patricia Hubbard, members

Volume 1226, Page 664
of the Middletown Land Records

February 25, 2000

B-2, General Business

30,928 square feet or .71 of an acre

258 feet on the westerly side of Highland Avenue

One-story, masonry and wood frame, garage/warchouse
facility, composed of 2,944 square feet
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Sale Price:
Unit Sale Price:

Financing:

Comments:

LAND SALE NO. 1 (Continued)

$140,000
$4.53 per square foot

The grantee received private financing from Benjamin
Camgiano, Trustee, in the amount of $100,000, at 12%
fixed, and monthly payments of $1,000.

The sale property consists of .71 of an acre of irregularly-
shaped land that slopes upward moderately from Highland
Avenue to a mid-section and rear section that has a gentle
upward gradient. The site has below-average visibility. A
maintenance and storage/office facility of masonry
construction, consisting of 2,944 square feet, was built on
the sale property immediately following acquisition of the
site. The sale property is occupied by a construction firm
known as Yankee Heritage. Major utilitics available to the
sale property include sanitary sewer, municipal water,
telephone service, and electric. The sale property has 258
feet of frontage on the westerly side of Highland Avenue.

The property is located at the westerly side of the junction
of Highland Avenue and South Main Street or Route 17.
The neighborhood is primarily residential with the exception
of the Route 17 artery which is aligned with zones of
predominantly low-density, small, retail establishments, like
restaurants, automotive service stations, a package store, a
hardware store, as well as small office buildings. Highland
Avenue in the immediate vicinity of the sale property has a
mix of commercial and light industrial land users.
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LAND SALE NO. 2
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Location:

Grantor:
Grantee:

Legal Reference:

Date of Sale:
Zone:

Land Area:
Frontage:

Proposals for
the Site:

co[!.*

Lot 21, North Main Street
Middletown, Connecticut

Sam Cannata, Executor of the Estate of Rosina Cannata
Amedeo Monarca

Volume 1345, Page 232
of the Middletown Land Records

December 26, 2002
IRA, Industrial Redevelopment Area
18,731 square feet or .43 of an acre

165 feet on the southwesterly side of North Main Street
113.5 feet on the westerly side of Pease Avenue

Assemblage with abutting property
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Sale Price:
Unit Sale Price:
Financing:

Comments:

LAND SALE NO. 2 (Continued)

$80,000
$4.27 per square foot
All cash

The sale property consists of .43 of an acre or 18,731 square
feet of open, effectively level, irregularly-shaped land. The
sale property is located at the northwesterly corner of Pease
Avenue and North Main Street with 113.5 feet of frontage
on Pease Avenue and 165 feet of frontage along North Main
Street. The entire surface of the sale property is gravel-

packed.

The sale property was purchased by an abutter and is
currently utilized by a contractor for the storage of
consfruction equipment. The adjacent property owned by
the grantee is a two-story apartment house with an oversized
garage. There are no proposals for development for the sale
property according to personnel at Middletown’s Planning
and Zoning Department,

The sale property is located within what had been an
enclave of older industrial development, but has been
converted principally through its central core along North
Main Street into empty lots and much less densely
developed light industrial properties. North Main Street has
little through ftraffic. Its northern terminus is approximately
600 feet from the sale property and it connects to no
important through road. A residential area primarily of two-
and three-family apartment houses lies west of North Main
Street and abuts the sale property. The sale property has
access to all major utilities including municipal water,
sanitary sewers, natural gas, electric, and telephone service.
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LAND SALE NO. 3
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Location:

Grantor:
Grantee:

Legal Reference:

Date of Sale:
Zone:

Land Area:
Frontage:

Proposals for
the Site:

izt
o4

828 Newfield Street
Middletown, Connecticut

Location Realty, Inc.
834 Newfield Street, LLP

Volume 1197, Page 741
of the Middletown Land Records

April 22, 1999
RPZ, Residential Pre-Zoning District
18,343 square feet or .42 of an acre

93.32 feet along the easterly side of Newfield Street

One-story, dental office building
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Sale Price:
Unit Sale Price:

Financing:

Comments:

LAND SALE NO. 3 (Continued)

$95,000
$5.18 per square foot

None recorded at the date of transaction

On November 8, 1999, same property was transferred by
Quitclaim Deed between some parties. Financing was then
arranged on the aforementioned date with Mechanics
Savings Bank, The mortgage loan had a principal of
$560,000. It has a fixed interest rate of 7.875%. The
unpaid balance of principal and interest is due August 1,
2010. On the same date, a promissory note was issued by
Mechanics Savings Bank to the grantee for $40,000. The
same terms of the mortgage loan apply to the promissory

note.

The sale property consists of .42 of an acre of clear,
generally level land of rectangular configuration. The sale
property has 93.32 feet on the easterly side of Newfield
Street or Route 3. A plan for an office building on the sale
property was approved August 22, 1995, according to
personnel at Middletown’s Planning and Zoning office. A
one-story, dental office building, composed of 3,994 square
feet of gross building area has been constructed on the site
for the grantee. The owner-occupied building consists of
wood frame construction with a brick exterior,

Route 3 through Middletown is a moderately well-traveled
road that connects east/west Route 66 to east/west Route 72,
Route 3 also connects the older, urban Middletown with its
less intensely developed outskirts and then the nexus of
commercial development at the crossroads of Route 72 and
Route 3. Development along its axis can be described as
low density, generally commercial with a wide array of land
uses, including automotive and truck dealerships,
warehouses, retail/office buildings, industrial buildings,
condominiums, multi-story apartment buildings, and single-
family residences. The sale property has access to all major
utilities including municipal water, sanitary sewer, natural
gas, electric, and telephone service.
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LAND SALE NO. 4 % \
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NORTH Mo UNTAIN

WEST MAIN  STREET
Location: 1079 West Main Street
New Britain, Connecticut
Grantor: The Hayes Company
Grantee: Cherika, LLC

Legal Reference: Volume 1461, Page 927
of the New Britain Land Records

Date of Sale: May 8, 2003

Zone; B2, Shopping Centers District

Land Area: 43,907 square feet or 1.008 acres

Frontage: | 221.40 feet on the northerly side of West Main Street

174.97 feet on the westerly side of North Mountain Road

Proposals for

the Site: 2,500 square foot service station/convenience store with

four fuel pumps
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Sale Price:
Unit Sale Price:

Financing:

Comments:

LAND SALE NO. 4 (Continued)

$145,000
$3.30 per square foot

The grantee received a 15-year mortgage loan of $201,000
from Homeowners Finance Company. Monthly mortgage
payments are $2,283.30.

The sale property consists of 1.008 acres of generally level,
rectangularly-shaped land. The sale property currently has,
and had at the date of sale, a single-story, 720 square foot
building of masonry construction and an area of macadam
pavement covering virtually the rest of the sale property.
The sale building is scheduled to be razed and a new
building of 2,400 square feet of gross building area will be
constructed to function as a service station/convenience
store. The plan for the sale property includes the installation
of four fuel pumps and new fuel tanks, The plan for
development was approved November 19, 2002. Previous
use of the sale property was as a gasoline station.
According to the sale property’s deed for this fransaction,
the sale property had environmental contaminants at the date
of sale that a former lessee under an existing lease with the

grantor had agreed to remediate.

The sale property is located at the northwesterly corner of
North Mountain Road and West Main Street, a.k.a. Route
372 near the Plainville/New Britain city line. West Main
Street is a moderately-traveled road that parallels and
entwines a segment of limited-access Route 72. West Main
Street has a hodgepodge of commercial development of
light to medium density. Two lengthy bridges that elevate
westbound and eastbound lanes of [-84 truncate West Main
Street’s commercial development immediately west of the
sale property. I-84 can be accessed at Exit 36 approximately
1.5 miles from the sale, Access to Route 72 is available at
its junction with Route 372 onc mile from the sale. The sale
property has all major utilities available to it including
sanitary sewer, municipal water, natural gas, electric, and
telephone service.
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Location:

Grantor:
Grantee:

Legal Reference:

Date of Sale:
Zoning:
Land Area:

Frontage:

Proposals for
the Site:

LAND SALE NO. 5
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158-160 North Main Street
Southington, Connecticut

William L. Woods and Joseph Ceruti

Little Apple, L.L.C.

Volume 725, Page 1
of the Southington Land Records

Febroary 4, 1999

B (Business) Zone

47,916 square feet or 1.10 acres
155.32 feet - North Main Street

325.40 feet - Mill Street

A branch bank facility for Apple Valley Bank
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Sale Price:
Unit Sale Price:
Financing:

Comments:

LLAND SALE NO. 5 (Continued)

$160,000
$3.34 per square foot

All cash

The sale property consists of a rectangularly-shaped, corner
parcel of land having an average depth from North Main
Street of 329.72 feet. The site is proposed for development
with a branch bank facility for Apple Valley Bank. The siie
is generally lIevel with no wunusual topographical
characteristics. At the date of sale, the site was improved
with an older, vacant, single-family dwelling, built in 1858,
comprised of 3,277 square feet, commonly known as the
Oxley House. Due to the historical significance of the
dwelling, the buyer had to achieve special approval to
demolish the structure. The property is located along the
westerly side of North Main Street and the northerly side of
Mill Street, across the street from the former Jonathan Root
House, now occupied by the Law Offices of Meccariello
and Bornstein. All public utilities are available to the
parcel, including public water, sanitary sewers, electricity,
and natural gas.

32




Location:

Grantor:

Grantee:

Legal Reference:

Date of Sale:
Zone:

Land Area:

Frontage:

Proposals for
the Site:

LLAND SALE NO. 6
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346 Cromwell Avenue
Rocky Hill, Connecticut

Tina Musso

Karaken, LLC; Richard Camilleri, managing member

Volume 373, Page 130
of the Rocky Hill Land Records

June 8, 2001
RC, Restricted Commercial

50,965 square feet or 1.17 acres — includes easement
40,946 square feet or .94 of an acre — development area

183.21 feet

An ice cream shop
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Sale Price:

Unit Sale Price:

Financing:

Comments:

LAND SALE NO. 6 (Continued)

$215,000

$4.22 per square foot, including easement area
$5.25 per square foot, excluding easement area

The seller provided a $15,000 mortgage.

The sale property comsists of a rectangularly-shaped,
generally level parcel of land. On May 18, 2001, the Rocky
Hill Planning and Zoning Commission approved the site for
development with a one-story ice cream shop, comprised of
1,176 square feet of gross building area. The ice cream
shop originally was known as Rick’s Ice Cream Spot,
changed to the Local Scoop. The approved site plan
indicates 33 paved parking spaces. The sale property
includes a private roadway, known as Copper Beech Drive,
composed of 10,019 square feet or .23 of an acre, which
provides vehicular access to the sale property as well as the
Oaks Condominium complex. All public utilities are
available to the sale property. The property is located on the
west side of the town of Cromwell in a developing area
across the street from the intersection of New Britain
Avenue and a new CVS Pharmacy. Inierstate 91 is within

proximity.
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LAND SALE NO.7

Location:

Grantor:

Grantee:

Legal Reference:

Date of Sale:
Zone:

Land Area:
Frontage:

Proposals for
the Site:
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541 Cromwell Avenue
Rocky Hill, Connecticut

Edward Griffin, Janice D. Griffin, and
Peter S. Deresienski, et al,

Marcel Realty, LLC; Attorney Elaine Stuhlman, principal

Volume 380, Pages 65 and 70
of the Rocky Hill Land Records

October 16, 2001
RC, Restricted Commercial
25,678 square feet or .59 of an acre

147.37 feet

A one-story office building
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Sale Price:
Unit Sale Price:
Financing:

Comments:

LAND SALE NO. 7 (Continued)

$95,000
$3.70 per square foot
All cash

The sale property consists of a roughly rectangular-shaped,
gently rolling parcel of land, having all public utilities
available. On June 27, 2001, the Rocky Hill Planning and
Zoning Commission approved the site for development with
a one-story office building, comprised of 3,980 square feet
of gross building area or 3,811 square feet of net rentable
arca. The approved site plan indicates 18 paved parking
spaces. Afforney Elaine Stuhlman will occupy the new
building, The property is located on the west side of the
town of Cromwell in a developing area within proximity to
Interstate 91.
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SALES COMPARISON APPROACH (Continued)

Summary of Land Sales

Land Area Date Sale Price
Location (Acres) Zone of Sale Sale Price Per Sq.FtL

T

‘Lot 21, North Main Street .43 IRA  10/26/02 $80,000 $4.27
Middletown, CT

1079 West Main Street~~ 1.01 B2 05/08/03  $145,000 $3.30
New Britain, CT

::346 Cromwell Avenue 1.17 RC 06/08/01 $215,000 $4.22
Rocky Hill, CT

Cromweli Avenue S ——

Subject Property

Lot 6, DeKoven Drive 1.67 MX N/A N/A N/A
Middletown, CT

Analysis of Land Sales

The foregoing land sales indicate an unadjusted sale price per square foot range of
$3.30 to $5.18 per square foot, or an average of $4,08 per square foot.
Adjustments to the land sales in comparison to the subject have been considered
for various factors, including property rights conveyed, favorable financing,
unique conditions of the sale, market conditions, location, and various physical

characteristics.
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SALES COMPARISON APPROACH (Continued)

Analysis of Land Sales (Continued)
Land Sale 1 (416 Highland Avenue, Middletown, CT)

The land sale warranted slight downward adjusting for land area to account for its
smaller land arca, which typically sells at a lower unit price. The land sale has an
inferior location away from the Middletown CBD, yet the site benefits from
greater visibility and traffic volume. Thus, the overall locational factors are
offsetting. The zoning is superior allowing for more potential uses; whereas, the
shape of the site is inferior to the subject. Slight upward adjusting was necessary
for improved market conditions since 1999. The net adjustment to Land Sale 1 is

slightly downward.

Land Sale 2 (Lot 21, North Main Street, Middletown, CT)

The land sale warranted upward adjusting for location and zoning; whereas,
downward adjusting was necessary to reflect the motivation of the abutter to
acquire the property for his contractor business. Typically, smaller parcels of land
sell for a higher unit price than larger parcels of land with all other factors being
equal. This is not always the case when larger parcels offer more utility and more
development potential. In comparison to the subject property, the sale warranted
slight downward adjusting for land area given its size less than one half acre
compared to 1.67 acres of the subject property. The net adjustment to Land Sale 2
is slightly downward.

Land Sale 3 (828 Newfield Street, Middletown, CT)

The land sale has a different location away from the Middletown CBD. The sale
property benefits from superior traffic volume and visibility; however, the property
does not have proximity to the CBD. Therefore, the locational characteristics are
generally offsetting. Adjustments also have been considered for other factors,
such as frontage, zoning, and parcel shape; however, these characteristics did not
require significant adjusting. A downward adjustment has been applied to Land
Sale 3 for land aréa given its smaller size. The net adjustment to Land Sale 3 is

slightly downward.

38




SALES COMPARISON APPROACH (Continued)

Analysis of Land Sales (Continued)

Land Sale 4 (1079 West Main Street, New Britain, CT)

The land sale has a generally similar location after considering various factors,
such as traffic volume, visibility, proximity to the CBD, and socio-economic
characteristics of the area. The land sale warranted slight upward adjusting to
account for demolition costs. No adjustment was necessary for land area, frontage,
parcel shape, utilities, and other factors. The net adjustment to Land Sale 4 is

slightly upward.

Land Sale 5 (158 — 160 North Main Street, Southington, CT)

The land sale has similar proximity to the CBD; however, the land sale has
superior visibility and traffic volume. The land sale warranted upward adjusting
for market conditions given its older date of sale in 1999 during inferior market
conditions. The land sale also required upward adjusting for demolition costs.
The net adjustment to Land Sale 5 is upward.

Land Sale 6 (346 Cromwell Avenue, Rocky Hill, CT)

The land sale has varying locational characteristics, including superior visibility
and traffic volume, yet inferior proximity to the CBD. The locational
characteristics are still superior to the subject. The land sale has generally similar
permitted uses as the subject. Moreover, the topographical and other physical
characteristics of the site are similar to the subject property. Thus, the net
adjustment to Land Sale 6 is downward,

Land Sale 7 (541 Cromwell Avenue, Rocky Hill, CT)

Similar to Land Sale 6, the land sale warranted downward adjusting for location.
The land also has been adjusted slightly downward for land area. The net
adjustment to Land Sale 7 is slightly downward.
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SALES COMPARISON APPROACH (Continued)

Summary of Net Adjustments

Sale Price
Date Per Sq.Ft. Net
Location of Saie Sale Price of Bldg, Adjusiment

Lot 21, North Main Street $80,000  $427  Slightly
Middletown, CT downward

05/08/03 $145,000

1079 West Mam Stféet
New Britain, CT

| 06/08/01  $215000  $422  Downward

346 Cromwell Avenue
Rocky Hill, CT

The subject site improvements, i.e., the asphalt paved parking lot and the chain-
link fencing, offer contributory value if the property continues ifs use as a parking
lot, However, because the highest and best use is its future development, the site
improvements contribute minimal value to the site. A buyer interested in utilizing
the subject property as a parking lot likely would pay a similar or slightly lower
price than a developer interested in redeveloping the site.
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SALES COMPARISON APPROACH (Continued)

Land Value Conclusion

The foregoing land sales have been analyzed and adjusted for various factors
including 1) real property rights conveyed; 2) financing; 3) conditions of sale; 4)
market conditions; 5) location; and 6) various physical characteristics, including
land area, topography, seil type, inland wetlands, etc. Based upon an analysis of
the land sales and the subject site, an appropriate market value for the subject iand
is approximately $3.50 to $4.00 per square foot or $3.75 per square foot. Only
Land Sale 7 falls outside the indicated unit value range of $3.50 to $4.00 per
square foot. Therefore, the land value is calculated as follows:

Land Area Unit Value Land Value
72,800 sq.ft. @ $3.75/sq.1t. = $273,000

Rounded to: $275,000

Indicated Land Value

$275,000
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CORRELATION AND FINAL VALUE CONCLUSIONS

Cost Approach: Not developed

Sales Comparison Approach: $275,000

Income Capitalization Approach: Not developed
Reconciliation

The sales comparison approach has been developed exclusively in this report due
to the fact that the subject property consists of vacant land. A multitude of land
sales has been considered in the appraisal report due to the lack of highly
comparable land sales. Moreover, the subject property has a number of potential
highest and best uses; therefore, a variety of sales with varying development
potential provides a reasonable value range for the subject property.

FINAL VALUE ESTIMATE

Based on the foregoing analysis, the indicated market value of the fee simple
estate, as of August 8, 2003, is as follows:

TWO HUNDRED SEVENTY FIVE THOUSAND DOLLARS

($275,000)
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CERTIFICATION OF VALUE

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

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

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

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

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

involved with this assignment.
e My engagement in this assignment was nof contingent upon developing or reporting

predetermined results.

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

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

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

e [ have made a personal inspection of the property that is the subject of this report.

¢ No one provided significant professional assistance to the person signing this certification.

e 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 Appraisal Practice of the Appraisal Institute,

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

o As of the date of this report, I, John W. Nitz, MAI, have completed the requirements of the
continuing education program of the Appraisal Institute.

Source: The Appraisal of Real Estate, Twelfth Edition, published by the Appraisal Institute, 875 North
Michigan Avenue, Chicago, Hlinois, 2001, Page 617.

In my opinion, the subject property has a market value representative of market
conditions on August 8, 2003, of}

TWO HUNDRED SEVENTY FIVE THOUSAND DOLLARS

($275,000)




ASSUMPTIONS AND LIMITING CONDITIONS

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

1.

10.

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

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

Responsible ownership and competent property management are assumed.

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

All engineering studies are assumed to be correct. The plot plans and
illustrative material in this report are included only to help the reader

visualize the property.

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

It is assumed that the property is in full compliance with all applicable
federal, state, and local environmental regulations and laws unless the lack of
compliance is stated, described, and considered in the appraisal report,

It is assumed that the property conforms to all applicable zoning and use
regulations and restrictions unless a nonconformity has been identified,

described, and considered in the appraisal report.

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

based.

It is assumed that the use of the land and improvements is confined within the
boundaries or property lines of the property described and that there is no
encroachment or trespass unless noted in the report.
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ASSUMPTIONS AND LIMITING CONDITIONS (Continued)

11. Unless otherwise stated in this report, the existence of hazardous material, which

may or may not be present on the property, was not observed by your appraiser. The
appraiser has no knowledge of the existence of such materials on or in the property.
The appraiser, however, is not qualified to detect such substances. The presence of
substances such as asbestos, urea-formaldehyde foam insulation, and other
potentially hazardous materials may affect the value of the property. The value
estimate is predicated on the assumption that there is no such material on or in the
property that would cause a loss in value, No responsibility is assumed for such
conditions, or for any expertise or engineering knowledge required to discover them.
The intended user is urged to retain an expert in this field, if desired.

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

I.

Any allocation of the fotal value estimated in this report between the land and the
improvements applies only under the stated program of utilization. The separate
values allocated to the land and buildings must not be used in conjunction with any
other appraisal and are invalid if so used.

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

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

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

Any proposed improvements are assumed fo have been completed unless otherwise
stipulated, so any construction is assumed to conform with the building plans

referenced in the report.

The appraiser assumes that the reader or user of this report has been provided with
copies of available building plans and all leases and amendments, if any, that

encumber the property.

Source: The Appraisal of Real Estate, Twelfih Edition, published by the Appraisal Institute, 875 North

Michigan Avenue, Chicago, lllinois, 2001, Page 619.
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ADDENDA
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Town Clerk of Middletown”

Gl e,

No Conveyance Tax collected

U QuIT-oAmMpep . - o
KNOH ALL MEN BY THESE PRESENTS, - A o
That the CITY OF MIDDLETONN, a municipal corporation duly organized

and existing by and under the laws of the State of Connecticut, and

having 1ts territorial Timits within the County of Middlesex, and

State of Connecticut, (hereinafter referred to as YGRANTOR™), acting

herein pursuant to the provisions of Chapter 130 of the Geperal Statutes

of the State of Connecticut {Revision of 1958) as amended and supplemanted,

for the consideratfon of Fifty-seven Thousand Two Hundred Fifty (57,250)

Dollars, recefved to its full satfsfactfon from YOUNG MEN'S CHRISTIAN ASSOCIA-

TION OF HORTHERN MIDDLESEX COUNTY, CONHECTICUT, ALSO KHOMN AS YOUNG MEN'S

CHRISTIAM ASSOCIATION OF KIDDLETOMN, a corporation organized and existing

under the Taws of the State of Connecticut, and having s principal place

of business in the Town of Mfddletown, County of MiddTesex, and State of

Connecticut, (hereinafter referrad to as "GRANTEE"}, does hereby

remise, release, and forever QUIT-CLAIN unto the said Young Hen's Christian

Association of Northern Middlesex County, Connecticut, a/k/a Young Men's

Christian Association of Hiddletown, and unto its successors and

assigns, forever, all such right, title, and faterest as it, the City

of Hiddletowm, has or cught to havé in or to:

Those two {2} certain pleces or parcels of land sttuated
Westerly of deKoven Drive shown and designated as Parcel E-] and
Parcel E-2 on a map entitled, "Middletown Redevelopment Agency
Hiddletown, Connecticut Matro South Urban Renewa) Project UR-CONN.
R-105 Disposttion Parcels E-1 ¢ E-2 [ate: feb., 1979 Scala 1* =
40' References: T-87-22, T-101-10, Cahn Engineers, Inc. Consulting
Engineers Alexander Drive Haltingford, Conn.", which map has been
or will be filed for record with the (ffice of the Town Clerk of
Hiddletown, and which pleces are more particularly bounded and
described as follows:

PARCEL £-1:

Commencing at a point in the southerly existing street Vline of
Union Street, as showm on sald map, being coordinates N 263692.06/E
628,347.40, which point marks the northwesterly corner of this
Parcel E-1 and the northeasterly corner of other land now or formerly
of the Y.N.C.A., as shown on sald map; _

Thence running N 59¢ 11* 56" E along the existing street 1ine
of Unfon Street, as shown on said map, a distance of 29.25 feet to
a point; :

Thence continuing along the existing street 1ine of Union
Street, as shown on said mag, along the arc of a curva to the
right, having a radius of 2041.07 feet and an inter{or angle of 1°
03' 07" for a distance of 40.44 feet to a point;




V550 ME165 |

Fage 2.

Thence running N 59° 34' 01" E along the proposed street line
of U?ion Street, as shown on said map, a distance of 158,53 feet to
a point;

Thence along the arc of a curve to the right having a radius
of 5,00 feet and an interior angle of 92° 56' ?7“ along the corner of
Union Street and deKoven Drive, as shown on said map, a distance of
8.11 feet to a point; .

Thence running § 27° 29" 42" € along the proposed street Tine
of deKoven Drive, as shown on sald map, a distance of 284,12 feet
to a point;

Thence along the arc of a curve tg the right having a radius of
15,00 feet and an interior angle of 81 30' 30" along the corner of
deKoven Drive and Greenfield Avenue, as shown on sald map, a
distance of 21,34 feet to a point;

Thence running 5 54° 00' 48" Y along Greenfleld Avenue, as
shown on said map, a distance of 107.05 feet to a point;

Thence running  32° 48* 49" W along "Disposition Parcel EK-IA.’
as shown on said map, a'distance of 190,22 feet to a point;

Thence running $ 59° 06' 18" ¥ along "Disposition Parcel £-1A",
as shown on said map, a distance of 78.12 feet to a points

Thence vunning R 38° 27' 07" W along Tand now or formerly of
the Y.K.C.A,, as shown on said map, a distance of 12,00 feet to

a po1nt;

Thence running 5 64° 43" 35" W along land now or formerly of
the Y.M.C.A., as shown on said map, a distance of 7.50 feet to a

points and

Thence running N 32° N oA o along land now or formerly
of the Y.M.C.A,, a distance of 111, 80 feet to the point or place
of beginning;

Bounded:

Northerly by Unfon Street;

Easterly by deKoven Drive;

Southerly by Greenfield Avenue and by "Disposition
Parcel E-1A", as shown on said map; and

Westerly by "Disposition Parcel E-1A*, and by land
now or formerly of the Y.M.C.A., as shown
on safd map.

Said parcel E-1 contains 61,679 square feet.

Being all or a portion of the premises conveyed to the City
of Hidd]etown by the following 1nstruments. )

1. Warranty Deed of John P Rogers and Gertrude Rogers. dated
November 4, 1971, and recorded at Vo]ume 379, page 145 of the Midd!e-
town Land Records, -

2. Harranty Deed of Walter J Cihocki and Elatne L. Cihockt,
dated April 23, 1971, and recorded at Volume 374, page 328 of the
Hiddletown Land Records; -

N Harranty Deed of William Hoioman. dated Apri} 26, 1972.
and recorded at Volume 383, page 523 of the Hiddietown Land Records;

it et A ket
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a, Harranty Deed of Leo dJ. Wallace, dated April 21, 1972, o
and recorded at Volume 383, page 446 of the Hiddletown Land Records; :

6. . Harranty Deed of Anna D. Eisenstein, dated October 22, 1971,
and recorded at Volume 378, page 577 of the Middletown Land Records;

6, Executor's Deed of Sidney M. Itkin and Mark A. Itkin,
Executors Under the Will of Joseph Itkin, dated Juna 16, 1972,
and recorded at Volume 385, page 29 of the Middletown Land Records;

7. Harranty Deed of Henry J. Rogers and Antoinette B. Regers
dated Apr{l 8, 1971, and recorded at Volume 374, page 159 of the
_Middletorm Land Records; ‘ :

8. Warranty Deed of Joseph Regers and Erna Rogers dated April
8, 1971, and recorded at Yolume 374, page 198 of the Middletown
Land Records;

9. Quit-Claim Deed of The Connecticut Light and Power Comﬁany.
dated March 17, 1976, and recorded at Yolume 460, page 28] of the
Middlatown Land Records;

10, HWarranty Deed of Frank Vereen and Ruby 8. Vereen, dated
June 16, 1972, and recorded at Volume 385, page 256 of the
Middletown Land Records;

And being a part of the discontinued highway formerly known
as Sumner Street,

PARCEL E-2:

Cormencing at a point in-the southerly 1ine of Greenfield
Avenuve, as shown on sald map, being coordimates H 263353.92/E
628480,46, which point marks the northwesterly corner of this

Parcel E-2;

Thence running N 54° D0' 48" E along the southerly line of
Greenfield Avenue, as shown on safd map, a distance of 256.88
feet to a point;

Thence -atong the arc of a curve to the right having a radius
of 15.00 feet and an interfor angle of 98 29' 30" aleng the corner
of Greenfield Avenue and deKoven Drive, as shown on said map, a
distance of 25,78 feet to a point;

Thence running S 27° 29' 42" E along the proposed street 1ine
of deKoven Drive, as shown on safd map, a distance of 219,51 feet

to a point;

Thence running § 25 04" 23" € along the existing street 1ine
of deKoven Drive, as shown on said map, a distance of 46.73 feat

to a point;

Thence running S 64° 55' 377 W, as shown on said map, a distance
of 16,50 feet to a point;

Thence rdnnlng s 25. 04' 23" € a distance of 45 feat, more or
less, to the center 1ine of Sumner Creek, shown on sald map as
"Sumger Creek";

Thence running fn a westerly direction along the center line
of Sumner Creek, shown on said map as “Summer Creek", a distance
of 213 feet, more or less, to a point;

Thence running in a northef1j direction, a distance of 33 feet,
more or less, to the southerly end of a retaining wall, as shown on

e e e e e e e e s
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sald map, being coordinates N 263,172.64/C 628,612,22; .

Thence running H 36° 00" 44" W along land now or formerly
of Angelina Giubilei, as shown on said map, a distance of 224.10
feet to the point or ptace of beginning;

Bounded:

Hortherly by Greenfield Street;

Easterly by deXoven Drive;

Southerly by the center 1ine of Sumner Creek; and

Hesterly by land now or formerly of Angelina Giubelel,
as shown on saild map.

Said Parcel E-2 contains 72,800 square feet, more or less.,

Being all or a portion of the premises conveyed to the City of
Hiddletown by the following instruments: A

1. Harranty Deed of Anna D. Efsenstein, dated December 31,
1969, and recorded at Vo]ume 367, page 592 of the Hiddletown Lani
Records;

2. Harranty Deed of Matthew A, Erlick and Lauretta Erlick dated
August 23, 1971, and recorded at Yolume 377, page 232 of the
Middletown Land Records.

© 3. Marranty Deed of Frank Malek, dated August 23, 1971, and rec~
orded in Yolume 377, page 228 of the Middletown Land Records;

4, Marranty Deed of Anna D. Eisenstefn, dated October 22, 1971,
and recorded at Yolume 378, page 577 of the Middletown Land Records.

5. Warranty Deed of Eugene Miller and Anne M. Miller, dated
October 8, 1971, and recorded at Volume 378, page 326 of the Hiddletown
Land Records;

6. Warranty Deed of Clara M. Xrajewski, dated Januvary 20, 1972,
and recorded at Volume 381, page 430 of the Hiddietown Land Records;

And being a part of the discont{nued highway formerly known as
Sumner Street;

Together with the right to pass and repass fn common with others
over deKoven Drive and Greenfield Avenue, as shown on the map described
herein until such highways shall be accepted as public streets.

Said premises are conveyed together with and subject to the following

restrictions, covepants, and 1greéments: .
1. The Grantee. 1ts successors and assigns, will not and shall not de- -
vote saild premises or any part thereof to any use other than the uses
specified for portions of Parce1s A 1a. A 1b, and A 1¢, and Parcels E-1 and
E-2 in the Hetro South Urban Renewal Project. Conn, R- 105 dated July 15, 1969. .
and approved by the Common Council under date of September 2. 1969. or con- '

trary to any of the applicab1e 11mitatlons or requirements of said Plan.

e R T R ot o i b kb L e X




2.: The Grantee. its successors and assigns wiil not and sha]! not dis-

criminate upon the basis of race, color, religiun. sex. or nationa] origin in

the sale, lease, or rental, or in the use and occupancy of the premises or any
improvements erected or to be erected thereon, or any part thereof. i ;Qé

3.A The Grantée._its successors and ;ssigns. wi}! and shall comply with -
all state and tocal laws in effect from time to timé. prohibiting discrimina-
tion or segregation by reason of race, color, refigion, sex, or national
origin in the sale, Tease, or rental or in the use and occupancy of the
premises or any improvements to be erected thereon, or any'part thereof.

4. The restrictfons, covenants, and agreéments contained in a certain
Contract for S§1e of Land for Private fedevelopment executed by and between
the City of Middletown Acting by and Through the Middletown Redevelopment
Agency and Young Men's Christfan Associatfon of Horthern Middlesex County,
Connecticut, dated August 1, 1979, and recorded in the Lard Records of the Yowh

of Middletown, are fncorporated herein by reference thereto as if fully set
forth herein, 7

The covenants contained in Paragraphs 1, 2, 3, and 4 of this conveyance
shall be covenants'running with the land, and covenants to the same effect
and specifically expressed to be covenants running with the land shall be
contained n any instrument or Instruments from the Grantee or from its
successors and assfigns to any future or subsequent Grantee and to {ts suc-

\,cessors and assigns conveying the property or'any part thereof or interest

tharein.
The covenants expressed in Paragraphs 1 and 4 of this conveyance and

covenants to the same effect which shall be contained {n any instrument or
instruments to any future or subsequent Grantees as set forth above and all
rights and obligations under the covenants contained in Paragraphs 1 and 4

shall remain in effect unti{l September 2, 2009, or until such date thereafter

to which 1t may-be extended by proper amendment of the Urban Renewal Plan,
at which time such covenants shall terminate; the covenants centained in
Paragraphs 2 and 3, however, shall be covenants running with the land and
shall rematn in full force and effect without limitation as to time.

The Grantor shall be deemed a beneficlary of covenants numbered FIRST
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through FOURTH; and the United Siates shai] be decmed 5 beneficlary of the
covenant numbered THO, and such covenants shall run in favor of the Grantor
and the United States for the entire period during which such covenants shall
be in force and effect, without regard to whether the Grantor and the United
States 15 or remains an owner of any land; or interest therein to which such
covenants relate, As such a beneficiary, the Grantor, in the event of any
breach of any such covenant, and the United States 1n the event of any breach
of the covenant numbered THO, shall have the right to exercise all the rights
and remedies, and to maintain any actions at law or suits in equity or other
proper proceedings to enforce the curing of such-breach, to which beneficfaries
of such covenant may be entitled,

TO HAVE AND TO HOLD the ﬁrem1ses. with all of the appurtenanc&é thereto
unto the said Grantee, its suééessors and assigns, to the only use and behoof
of the said Grantee, 1ts successors and assigns, forever, so that neither the

Grantor nor 1ts successors nor any othar person or persens claiming under them

shall have any claim, right or title in or to the premises or any part thereof,’

but therefrom they are by these presents forever barred and- excluded,

IH WITHESS WHEREOF on the st day of August, 1979; the City of Middletown
hath caused this Deed to be executed and delivered and fts corporaté seal to b4
hereto affixed in 1ts behalf by Anthony S; Marino, its Mayor, who fs duly

authorized and empowered.

Signed, Sealed and Jelivered
in presence of:

CharTes H. Snow, Jr.

. TN "‘\\\
k' \
A —'“Huunﬂ“

WEL o
rn‘..l

STATE OF CONNECTICUT)
County of Middlesex )

Personal?y:appeared Ahthony S. Harino; as Mayor aforesiid, signer and

sealer of the foregoing 1nstrument and acknowledggd the same to ba his free
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act and deed as such Mayor. and the free act and deed of the City of

Middletown, before me. :

wa_u.a.w%%uﬁmu S KM;:{'%H/

Racorded
br Town Cleck Commissioner of the Superior Court

DUPLICATE
Ne 1909

KNOW ALL MEN BY THESE PRESENTS, That THe Luzrrr Bawx For Savmvcs of the town of
Middletown, county of Middlesex and Stace of Conpecticut does hereby release and discharge that certain
mortgage given ¢o it by Earl. LemTay & Hary Ellen.Lemley.... s e s s
dated .. 4/08/75 . .. and recorded in the records, of du town nf M1
county of ...M,iddl.esex.. e vroe Tt s2id State, i book 439 .. .. page 283 ., the debt secured by
said motrgage having been fully paid.

\

In Wirniess Wateaeor said releasor has heceunto sct its hand and seal by in .Asst. Vice President
duly authorized chis ... FENLR. . day of .. SATYATY....ooroer e, , AD. 1979 o .

The Leerry BANK ror Savines

el e e

Hi1liam C. Coe. Asst. Vice President

Signed; scaled and delivered in presence of

=1 Ppovy

@‘Rm

STATE OF CO CTICUT,

i Janyary. 10,......n .. AD,1979
County or MmpLesex, B Middletown, y.10, )g

Pcrsomlly appeared . FACL Lemley. & Mary. E110n. Leml ey s wumn wammesis v o summes sossseien o
of The Liberty Bank for Savings, signer and sealec of r.hc foregoing instrument, and acknowledged the same

to be the free act and deed of satd Bank, and his own act :\Zud a3 zs&t Yice.President

—fraz,

before me,

"l O]

oseph cS'Fia ' Nomy Publie.
MTGE #1L9 . 2M40.193 v. My Commissfon Expires 4/1/82
~ l
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ARTICLE I, PREPARATION OF PROPERTY FOR REDEVELOPMENT

.

B8BC, 10L. Work To Be Performed by Agency., The Agency shall, prior
to conveyance of Lhe Propertiy and withoul expense to the Redeveloper,
prepars the Property for redevelopmant by ths Redeveloper in accordancs
vith the Urban Renewval Flan and the Agreement, Such preparation of the
Property shall consist of the folloving (unicse the Agency and the
Redavoloper hereaftier agree in writing that any of such preparation shall
not ba done, or that it shall be done subsaquant to the copvryancs of the
Properiy )i

{a) Demolition and Removal. The deaolition and removal to the surface
clevation of the adjoining ground of all.existing buildings, other
gtructures and joprovements on the Property, including the reaoval
of all bricke, lumber, pipes, equipment and other material, and
all debris and rubbish resulting from such demolition, except such
material and debris as way be used for any llling required by
this Section, .

(b) Reduction of Walls. The reduction of all valle, iacluding
foundation walls, to the surface elevation of the adjoining
ground,

(c} Bresking Up Basement Floors. The breaking up of all basezent or
cellar floors sufficiently to perult proper drainsge,

(d) Removal of Paving, The removel by the Agency or by the
appropriate public body of sl) paving (includlug calch besine,
curbas, gutters, drives, ond sidewslks) within or on the Property.

(e} Removal of Pliblic Utility Linea. The removal or abandonment by
Lthe Agency or by the appropriale public body or publiic utility
company of all public utility lines, installationa, facilities,
and related equipment vithin or on the Property.

{f) Filling and Grading, Such Tilling, grading, end leveling of the
Tand {but not including topeoil or landscsping) aa will permit
proper drainage and place the Property in a safe, clean, sanitary,
and nonhazardous condition,

(g8) Filllng Materianls, The filllng of all basements or other
excavations exposed aa a result of the vork performed by the
Agency pursusnt to this Section, with noncombustible materisla to
a level tvelve {12) inchea below the surface of the adJjolning
ground on all sides thereof.

SFC, 102, Expenses, Income, and Salvage, All expenses, including
current taxes, 1f any, relating to bulldinga or other structures denoliched
or to be demolished in accordance with Section 101 hereof shell be borne
by, and all income or enlvage received as a result of the demolltion of
such buildings or structures shall belong to, the Agency.
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sEC. 193. Agency's Responsibili

(s}
(v)

()

(&

(e)

(1}

(8}

. Actions. The hgency, Wi
I mont or claim aga
i ipprovements.-(or as soon as [eas
- Agency may agye
Ranewal Plan, p
___the following:

38| mee 0k e

ties for Certain Other
ithout cxpcense to the Hedove loper Or ASSCeSS<

inst the Property and prior to completion of the
fble as the Redeveloper and the
o in writing), shall, in accordance with the Urban

rovide Or secure Or cause to be provided of segurcd,

Vacation of Streets, Ete, The closing and vacation of all
existing circets, alleya, and other public rights-of-way within

or abutling on the Properly.

Replatting, Resubdivisioes, or Rezoning. Toe replattlig,
if neceasary for the

Yesubdivislon, or rezoning of lhe Proparty,
conveyance lhereof to the fledeveloper.

Improvementis of Existing Strecets, The improvement {by the Agency
or by the appropriate public vcdy) by resurfacing, rebuilding, or
nev conetruction, In accordance vith the technical specificoetions,
standards, and practices of the City, of the existing gtreats,
alleys, or other public rights-of-vay (including catch basine,
curbs and gutters, drive and curb cuta, and drivea betwcen the
property line of the Property and the publie rights-or-vay)

abutting on the Property.

Construction and Dedication of New Streets. The construction (by
the Agency or by the appropriate public body), in accordonce with
the technical epecifications, atandards, and practices of the
City, snd the dedication of all new streets, alleys, and other
public rights-of-vay {including catch basins, curbs, and gptters)
abutting on the Properiy.

Installation of Sidewalks, The installation {by the Agency or by

the sppropriate public ody}, in accordance with the technleal
gpecifications, slandarde, and practlces of the City, of public
sidovalks along the frontage of the public streets abulting on’
the Property or within the rights-of-way lines of such public
sireets, together with sodding or seeding of any guch public area
betveen such sidewalks or Lhe curb lines of such public streets.

Street Lighting, Signs, end Fire Hydrants, The installation (by
The Agency or by the appropriate public body), in accordance wvith
the technical specifications, stendards, and practices by the
City, of slreet lighting, signs, and fire hydrante in connection
with all newv sireets abutilng on the Property and to be

constructed pursusnt to this Sectlon.

fnatallation of Public Utilities. The installation or relocation
{by the Agency or by the eppropriate public body or public
utility company) of such sewers, drains, uater and gos
distribution 1ines, clectrie, telephone, and telegraph lines, and
all other public utility lines, installations, and facilities as
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are peceesary to be installed or relocated on or in connectlon
with the Property by rcason of the redevelopaent contemplated by
the Urban Renewal Plan and the development of the Properiy:
Provided, That the Agency shall not be responsible for, nor bear
any portion of the cost of, Installing the necessary ulility
connections within Lhe boundaries of the Properiy between the
Improverents to be constructed on the Property by the Redeveloper
and the vater, sanitary sever, and storm drain mains or other
public utility lines owned by the City or by any publie utiliLy
coapany vithin or without such boundaries, or electric, gas,
telephone, or other public utility lines owned by any public
ulility company vithia or without such boundarles, and the
Redeveloper shell secure any permile required for any such
installation without cost or expense to Lhe Agency.

SEC. 104, WYalver of Claims and Joinfng $n Petitions by Redeveliosr,
The Redeveloper bereby walves (us Giw porchinser of Lhe Properiy under Lhe
Agreement and a5 the owvoer afler the conveyance of the Properly provlded
for in the Agreement) any and mll clains Lo awards of damages, if any, to
compensate for the closing, vacation, or change of grade of any street,
alley, or other public right-of-vay vithin or fronting or abutling on, or
adjaceat 1o, the Properly vhich, pursuvant to subdivision {a) of Bectlon 103
hereof, is Lo be closed or vacaled, or the grade of which is to be changed,
and shall wvpon the request of the Agency subscribe Lo, and Join with, the
Agency in any petition or proceeding required for such vacation, dedication,
chenge of grade, and, to the extent necessary, rezoning, and execute any
vaiver or other document in respect thereof.

ARTICLE IX. RIGHTS OF ACCESS TO PROPERTY

SEC, 201. Right of Entry for Utility Service., The Agency reeerves
for itself, the CiLy, and any publfc wlilily company, 88 may be appropriate,
the unqualified right to enter upon the Properly at all reassonable tLimes for
the purpose of reconstructing, raintaining, repalring, or serviving the
public utilities locatad within tha Proparty boundary linos and providoed for
in the easemcats described or referred to in Paragraph {a), Section 2 of
Part I hereof.

SEC. 202. Redeveloper Not To Construetl QOver ULility Eacements, The
Redeveloper ehall not conslruct any bullding or other struclure or improvement
on, over, or within the boundary linee of any easepent lor public utilities
described or referred Lo ln Paragraph {a), Section 2 of Part I hereof, unless
such construction {s provided for in such ecasément or has been approved by the
City. IXIr appraval for such construction is requasted by the Redeveloper, the
Agency shall use {te beat efforts Lo assure that such approval shall notl be
withheld unreasonably.

SEC, 203. Access to Property. Prior te the conveyance of the Property
by the Agency to the Redeveloper, the ‘Agency shall permit representalives of
the Redeveloper to have access Lo any park of the Property as to which the
Agency holds title, at all reagonable times for the purpose of obtaining data

«3.
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and making various tgsts concerning the Property necessary Lo carry oul the
Agreezent., After the conveyance of the Propervy by the Agency Lo the
Redevelaper, the Redeveloper ghall permit the representatives of the Ageney,
the City, and the United Stales of Azerica nccess to the Properiy at all
rensonable times which'nay of them deema necessary for the purposes of the
Agreement, the Cooperation Agreement, or the Contract for Loan and Capital
Grant, including, but not limited to, inspection of all work being performed
in connection with the constructlon of the Improvements. No compensation
shall be psyable nor shall any chavge be wmade in sny form by any party for
‘the access provided for in thia Section.

ARTICLE IIX, CONSTRUCTION PL/NS; CONSTRUCTION OF
IMPROVIXERTS ;) CERTIFICATE OF COMLETION

SEC, 30L. Plans for Constyuction of Imorovements, Plans and
specifications with respect Lo the redevelopzenl of ine Properly snd the
construction of {mprovemenis thereon shall be in conformity vith ihe Urban
Reneval Plan, the Agreement, and all applicable State and local laws and
regulations, As promptly as poseible aftor the date of the fgreesent, and,
in any event, no later than the time specified therefor In Paragraph {a},
Section 5 of Part I hereof, the Redevelopar shall submii to the Agency, flor
approvel by ihe Agency, plans, dravings, specifications, and related
docuneats, and the proposed consiruction schedule {vhich plans, dravings,
specifications, related documentis, and progress schedule, topether with any
and all changes therein that may thereafier be made and submitted to the
Agency as herein provided, are, except fs otherwise cicarly indicated by the
context, herelnafter colleciively called “Construction Plans") with respoct
to the improvemenls to be constrmicted by the Redeveloper on the Properly, in
suff{icient completeness and detail to sinov that such improverents and
construction thereof wiil be in accordance with the provisions of the Urben
Renewal Plan and the Agreement. The Agency shall, if the Construction Plans
originally submitted conform to the provisions of the Urban Renewal Plan and
the Agrcement, approve in writing such Consiruction Plans and ne further
fillng by the Redeveloper or approval by the Ageney thereof shall be reguired
except with respect Lo eny material change. Such Construction Plans shall,
in any event, be deemed approved unless rejection thereof in vriting by the
Agency, in vhole or in part, setting forth in detnll the reasons therefor,
shall be made within thirty (30) days after the dete of their receipt by tie
Agency. If the Agency so rejects the Construction Plans in whole or in part
as not being in conformity with the Urban Renewal Plan or the Agreenent, the
Bedeveloper shall submit nev or corrected Construction Plans which are in
conformity with the Urban Renewval Plan and the Agreement, within the tige
specified therefor in Paragraph (b), Section 5 of Part I hereof, after
wvritten notification to the Hedeveloper of the rejoction, The provisions of
this Section relating to approval, relection, and resubmission of corrected
Conetruction Plans hereinabove provided with reapect to the original
Construction Plans shall contioue io apply until the Constructlion Flans have
been approved by the Agency: Provided, That in any event the Redeveloper
shall submit Construction Plane which are in conforaity with the requiremenis
of the Urban Renewval Plan and the Agreement, as determined by the Agenéy, no
later then the time apscified therefor in Paragraph {c}, Section 5 of Part I
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hereof. All vork with respect to the improvemants to be constructed or
provided by the Redeveloper on the Property shall bs in confermity with the
Construction Plans as approved by the Agency, The term “Improvements™, as
used in this Agreecent, shall be deemed Lo have reference Lo the improvements
a5 provided and specified in the Conatruction Plans ae so approved, :

SEC, 302. Changes in Construction Plana. If Lhe Redeveloper desires to
make any change {n the Construction Plans after their approval by the Agency,
the Redeveloper shall submit Lhe proposed change Lo the Agency for its
approval. If the Construcilon lians, as modified by the proposcd change,
conform to the reguiremonts of Section 301 hercof with respect Lo asuch
previously approved Construction Plans, the Agency shall approve the proposed
change and notify the Redeveloper in writing of fts approval. BSuch change lao
the Construction Plans shall, in any event, be deemed approved by the Agency
unlegs rejection thereof, in whole or ia pary, by written notice lhereof by
the Agency to the Redeveloper, setting forth in detail the reasens therefor,
ahall be made within the period speeified thrrefor in Paragraph (4}, Seetlon
% of Part% i hereofl,

SEC, 303. Evidence of Equity Capitnl and Mortgsge Financing. As
promplly es possible alfter approval by Lthe Agency of the Construcilon
Pians, and, in any eveal, no later than the Lime specified Lherefor in
Paragraph (e), Section § of Part I hereof, the Redeveloper shall evbmit

" to the Agency evidence satisfactory to the Agency that the Redeveloper

has the equity capital and comilments for mortgage flasncing necessary
for the constiuction of the Improvements,

SEC, 304. Approvals of Construction Plans and Evidence of Financing
As Conditlons Precedent to Conveyance. The submission of Conetruction
Plane end their approval by the Agency as provided in Scction 301 hereof,
and the submleslon of svldence of equity capital and comnliments for
mortgage fipancing &s provided in Sectlon 303 hereol, are conditlone
precedent Lo the obligation of the Agency to convey the Property to the
Redeveloper,

SEC, 305. Comtencement and Completion of Construction of
Improverents. The Redeveloper sgrees for itsell, ils succesaors and
assigns, and every successor 1n intereat to Lhe Property, or any part
thereof, and the Deed shall contaln covensnts on Lthe part of Lhe
Redeveloper for itsclf and such successors and assigns, Lhat the
Redeveloper, and such successore and asslgns, shall promptly begin and
diligently prosecule to completion the redevelopment of the Property
through the construction of the Improvements thercon, and that such
construction shall in any evenl be begun within the period specified in
Section 4 of ParL I hereof and be completed within tbe pericd specified
in such Section b, It s intended and sgreed, and the Deced shall so
expressly provide, that such agreements and covenants shall be covenants
rumning with the land snd that they shall, in any event, and vithout
regard to technical classification or designation, legal or othervise,
and except only as othervige specifically provided in the Agreement
itself, be, to the fullest extent permitted by law and equity, binding for
ihe benefit of the comnunity end the Agency end enforcesble by the Agency
ogainst the Redeveloper and its auccessors and assigna to or of the
Froperty or any part thereof or eny interest therein,

-5

Ao A i M T— yrEe PR SR kbt Aiedded 2 b bt Lot 1 b il

s IR RIRTRRLY RUNFI B PP N

e




Wb 4168 vou3g il eese| 03

{41}

SEC, 306. Progress Reports. Subsequent to conveyance of the Property, :
or sny port thereof, Lo the Redeveloper, and uniil constivetion of the
Inprovermcats has been conpleted, the Redeveloper ehall make reporis, in -
such detalil and at such times as may reocsonably be requested by the Agency,
8s Lo the actual progrcas of the Radeveloper with respect to such A .

construction.
v . ) SEC. 307, Certificate of Completion. : i]

(n) Dromptly afier completion of the Improvemzents in accordance with b l
Lhose provisions of the Agreement relating solely to the obligations of the H
Redeveluper Lo construct the Improvements (including the dates for beginning !
and completion thercof), the Agency wlll furnish the Redeveloper vith an :
appropriste lastrumen\ o certifying, Such coriificalion by the Ascacy
ghis.l be {and it shall be so provided in whe Deed ond In the eoriili--iioa-
itself) a conclusive delermination of salisfaction and termination of iic L
ggreements and covenants in the Agreement and in the Deed with respecl Lo
the obligations of lhe Redeveloper, and its successors and &sslgas, Lo !
construct the Improverents end the dates for the beginning and ccmpletion i i
thereofy Provided, That If there is upon the Properiy a morigege insured,
or held or owncd, by the Federal Housing Administration and the Federal . i
Housing Administration shall have determined that all buildings constituting . l
a part of the Improvemcnis and covered by such morlgage are, in fact,
substantially completed in accordence with the Construction Plans and are . i
ready for occupaney, then, in such event, thu Agency and the Redeveloper Lot ]
shall accept the determlnation of the Federsl Housing Adninistration as ! \
to such completion of the comstruction of the Improvements ln accordance ' ! i
with the Constructlon Plans, and, if the other sgreencnis and covenants in
the Agreement obligating lhe Redeveloper {n respect of the construction and
completion of the Improvements have been fully satisfied, the Agency shall
forthwith issue its certification provided for in this Section. Such )
cartification and such determination shall not constitute evidence of
compiiance with or satisfaction of any obligation of the Redeveloper to any . \

. holder of a morigage, or any insurcr of a mortyage, securlng money loancd o .
| Lo finance the Improvemenis, or any part thereof. s

1 {b) With respect to such individual parts or parcels of the Property i
" which, if so provided in Part I hereof, the Redeveloper may convey or lease '
as the Improvementa to be consiructed thereon are completed, the Agency - ]
vill also, upon proper completion of the Improvements relating to any such’ Dt .
part or parcel, certify to the Redeveloper that such Improvemcntis have been Ty [—]
made in accordance vith the provisions of the Agreement, Such certification
shall mean ond provide, and the Deed shall so state, (1) that any party :
purchasiog or leasing such individual part or parcel pursuant to the - i
authorization heréin contained shall not (because of such purchase or lease) . .
fncur any obligation with respect to the construction of the Improvcements o i
relating to such part or parcel or to any other part or parcel of the L
Property; and (2) that neither the Agency nor any other party shall .
thereafier have Or be entitled to exercise with respect to any such .
fndividusl part or parcel &0 sold (or, in the casa of leass, with respe’ct to

the leaschold interest) any rights or remedies or controls that it way
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certification in accordance with the praovisions of this Section, +the
Agency shall, vithin thirty (30} days efter vritien request by Lhe i
Redrvaloper, provide e Redeveloper with o written siatement, indicating -f
i8 sdeguute detall Ig “inl respects the Redeveloper has fafled Lo complete | :
the Improvements in accordance vith the provisions of the Agreement, or {a
othervise in default, snd vhat meBAUres or acts it will be necessary, Ia

the opinion of the Agency, for the Redeveloper to take or rerform in order
to obtain such certificalion,

! .

; ARTICLE IV, RESTRICTIONS UPON USE OF PROPERTY i
i ’ ]
: SEC, Lol, Restrictions on Use, The RedeveloPer agrees for itselr,
and its successora ang assigns, and &VEry successor In interest to the

d shall contain covenants on the i
part of the Redeveloper for itself, and such Successors and asaigns, that

the Redeveloper, and auch Buccessors and assigns, shall:

(a8} Devote the Property to, and only to and in accordance with, the
uses specified {n the Urban Renewnl Plan; and

national origin in the sale, lease, or rental or in the use i

-+ OF occupancy of the Property or any improvements erected or
) Lo be erected thereon, or &ny part thereof,
— T IRTeon, or an

EEC. 401 (aq) ALl adyertising for aéle or lease of the Property
including the improvemants to ba erecteqd theraon
shall include the wording “This i{g an oPen occupancy ]

; {(v) Hov discriminate upon the bagls of race, color, creed, or
.’
|
[
|

- L

bui lding program. "
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SEC, 402, Covenants; Binding Upon Successors in Interest: Pericd of ;
Duration. It is inlended and agreed, und the Deed shall 5o expressly i
provide, that the agreencnts ond covenants provided in Section 401l hereof, »
shall be covenanis running with the land and that they shsll, in any eveat,
and wvithout regard to technical classification or designation, lcgsl or 5
otherwise, and except only as otherviae specifically provided in ike
Agreement, be binding, to the fullest extent permitted by lav and egquity,:
for the benefiv and in favor of, and enlorcetbie by, the Ageney, itz — -
ouccessors and assipns, the City and eny succeusor in interdel Lo Lhe .
Properiy, or any part thereof, ond Lhe owner of any otper tand {or of ony

intercst in such land)} in the Project Aren winich ie subject to the land

use requirezents and restrictions of the Urbnn Renewal Plan, and the United

States (in the case of the covenant provided 1n subdivision (b} of Seciion
L0) hercof), against the Redeveloper, its successors and assigns and cvery
successor in interest Lo the Property, or any part thercofl or any interest
therein, ond any party in possession or occupancy of the Property or noy
part thereof. It {s further intended and agreed that the sprecment ond
covenant provided in subdivision {n) of Scction L0l hercol shsll remain in
effect for the perfod of tirme, or until the date, specified or referred to
in Section & of Pary I hereof {at which Lime such agreemcnt and covenant
shall terminate) and that the agreements and covenants provided in
subdivision (b) of Sectlon 4OL hercof shall remain in effect vithqut
ilmitation a5 to time: Provided, That such agrecments and covepants shall
be binding on the Redeveloper iteel{, each successor in interest Lo the
Property, and every part thereof, and each party in possession or
occupsncy, respectively, only for such perfod as such successor or party
shall have title to, or an interest in; or possession or occupancy of, the
Properly or part thereof. The Lerms “uses specified in the Urban Ronewal
Plan" and "land uwse" referring Lo provisions of the Urban Reneval Plan, or !
similar language, in the Agreement shall ‘include the lend and all building,
housing, and other requircments or restrictions of the Urban Renewval Plan
pertaining to such land,

SEC. 403. Acency and United States Rights To Enforce. In
anmplification, and not in restriction of, the ;rovisions of the preceding
Section, it is fntended i agreed that the Agency and its sueccessors and Co
assigna shall be deered ivicficlaries of the agreemente and covenants
provided in Section 401 hereof, and the United States shall be decmed a {
beneficlary of the covenant provided in subdivision {b) of Section 4oL
hereof, both for and in their or its ovn right and also for the purposes
of pratecting the interests of the comnuniiy and other pnrties, public or
private, in vhose favor or for vhose benefit such egreecents and covenants
have been provided, Such agreemenis and covenanis shall {and the Deed H
shall so state) run in favor of the Agency and the United States, for
the entire period during wiileh such agrecoents and covenonts shall be in
force and effect, without regard Lo whether the Agency or the Unlted States ‘o
has at any time been, repains, or ie an owner of any land or interest
therein to or ia favor of which guch agreements and covenants relate. The
Akgency shall have the right, in the event of any breach of any such asgreecent ' ;
or covenant, and the United States shell have the right in the event of any :
breach of the covenant provided in subdivision {b) of Section L0l hereof, to
exercise all the righie and remcdies, and to mafintain any actions or suits
at lav or in equity or other proper proceedings to enforce the curlng of such '
breach of agreemcat or covenant, to which i1 or any other beneficiaries of
such agreement or covenant may be entitled,

ARTICLE V. PROHIBITIONS AGAINST ASSIGNMEKT AND TRANSFER

SEC. 501. Representations As to Redevelopment., The Redeveloper
represents and agrees thal its purchase of the Praoperiy, and {ts other
undertakinge pursuant to tha Agreemsnt, are, and wvill be use@, for the
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purpose of redavelopment of the Property and not for spoculation in lend

holding. The Redeveloper furiher recognizes that, in viev of . i
{a} the importance of the redevelopment of the Property to the '

general wvelfare of ihe community} i

Y

?% - {b) the substantial financing and other public sids thal have been
“E v made avallable by lav and by the Federal and local Governments
for he purpose of making such redevelopment posaible; and

(¢) the ract that a transfer of the stock in the Redeveloper or of f
a substantlal part thereof, or any other act or tronsaction T
involving or resulting in a significant change in Lthe ownership L
or distrivution of such atock or with respect to the idenvity
of the parties in control of the Redeveloper or the degree .
thereof, & for practical purposes a transfer or disposivion of r
the Property then owned by the Redeveloper, ;

\ the qualifications and identity of the Redeveloper, and 1ts stockholders,
are of particular concern Lo Lhe comzunity &nd the Agency. The Redeveloper i
further recognizes that it is because of such qualifications and identity :
that the Agency is entering inte the Agreement with ihe Redeveloper, and,
in so doing, is further villing to accept and rely on the cbligations of
the Redeveloper for the faithful performance of all undertakings and S
covenants hereby by it to be performed without requiring in addition a .
surety bond or similar undertaking for such performance of all underiakinge }
and covepants in the Agreement.

SEC, 502. Prohibiiion Against Tranafer of Shares of Stock; Binding :
Upon Stockholders Individually. - For Lhe foregoing ressons, the Redeveloper !
represents and agrees for ltgelfl, fts stockholders, and any successor in .
interest of liself end iis stockholders, respectively, that: Prior to
completion of the Improvementis es certified by the Agency, and vithout the T
prior written approval of the Agency, {a) there shall be no transfer by sny (.
party owning 10 percent or more of the stock in the Redeveloper (vhich term oo
shall be deemed for the purposes of thie snd related provisions Lo include
successors in interest of such stock or any part thereof or interest \

' therein), {b) nor shall any such owner suffer any such iransfer to be made,

{c) nor shall there be or be suffered to be by the Redeveloper, or by any

owner of 10 percent or more of the stock therein, any other similarly . 1

significant change in ihe ownership of such slock or in the relative .

disiribution thereof, or with respesct to the identity of the pariles In

H contral of the Redeveloper or the degree thereof, by any other methed or

! means, whether by increased capitslizotion, merger with another corporation,

c corporate or other smendments, lssuance of additional or new stock or

! classification of stock, or othervise. With respect to thie provisiocn, the ‘

i ‘ Redeveloper and the partliea eigning the Agreement on behall of the :

! Redeveloper represent that they have the authority of all of its existing <
stockholders to egree to this provision on-their behalf and to bind thea i

vith respect thereto. . |

ot |
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503. pProhibition Agoinat Transfer of Property and' Asgipnsent of
veement, Also, for ihe forcgoing rensons he Fedcve Loper Tepreeents and
agrees Tor ilself, and lts ouccessors and aasigns, thatl

- (w) Except only

ov, and only for, {1) no purpnas of
necessary to enoble the Redeveloper or
t 1o the Property, or any part
thercof, to poerform its obligations with respect to making
the Improvements undey the hgreement, ond {11} any other . . -
purpoae suthorlzed by the Agrecment, and . :

rts or parcels of the Property on

Lo be conetrugied Lhercon nave baen
ne Agreemant, the

jense a8 such

{1) by vey of securiny r
obtaining {inancing
eny successor in ialeres

=

(2} as to mny {ndividusl pa

vhich Lhe Improvements
completed, and vhich, by the terms of 1
Redeveloper is suthorized to convey or

Improvemente &T¢ completed,
[}

8 6O authorized) has not made or craated, and that

proper completion of the Isprovaxenis 8§ ,
certificd by the Agency, make or creale, -or suffer io be mwle or created, f
any total or partial sale, assignnent, conveyance, or iease, or any irust :
or power, or transfer in any olher mole or form of or with respect to the .

Agreerant or the Proparty, or any part thereol or any interest thereln, or .
#.4L to do any of the cene, vithout the prior wrirten :

any conlracl oF 8graevs
provided, That, prior to Lhe issuance by the

approval of the Agenay:
Agency of ine certificate provided for in Section 307 hereof as.lo
Lruetlion of the Improvements, \he Redeveloper may eater
fer, after the .
!

into any agreerment to sell, lease, oF othervisa trans
{ssuance of such certificate, the Property or any part thereof or interest
therein, which agreement ¢hall not provide for payment of or on accouvnt of
the purchase price or rent for the Property, or the part thereof oF the |
interest therein to be so transferred, prior to the issuance of such ’

cartificata,

{(b) Tne Agency shall be entitled to requ
nt, as conditions to an

provided in the Agreeme
all have the qualifications and )
L

e==

the Redeveloper {except &
it will not, prior to the

completion of cons

ire, except as othorvise
y such approval thatt l

(1} Any proposed irensferec sh
financial responsibility, as determined by the Agency,
necessery and adequate Lo fulfill the oblilgations undertaken

in the Agreement by the Redeveloper (or, in the evenl the .
yransfer is of or relates o part of the Property, such !
obligations to the extent that they relate to such part).

{2} Any proposed transferee, by instrument in writing
aatisfactory to \Vhe Agency and in form reccordable among
1tgelf and its succeasors and

the land records, shall, for
asaigns, and expreassly for ihe bonefit of the Agency, have '
1

expressly assumsd all of the cbligaticas of ‘the RedevelopeT
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‘under the Agreement snd mgreed to be subject to all the
. conditlions and restrictions to vhigh the Redeveloper le

subject (or, In the event the tranefer is of or relates Lo
part of the Property, euch obligations, conditions, and
restrictions Lo the extenl Lhal they relale Lo such part}:
Provided, That the fact that any trensferee of, or any
ouher successor in Interest vhatsoever to, the Property,
or any part thereof, shall, vhatever the reason, not have
assumed such oblligations or so sgreed, shall nob {unless
and only Lo the extenL olhervise specifically provided in
the Agreemsnt or agreed to in vriting by the Agency}
relieve or except surh transferee or successor of or froa
such obligaitions, conditions, or restriciions, or deprlve
or limit the Agency of or with respect to any rights or
remedies or conlrols with, respect to the Properiy or the

_ construction of the Improvementis; it being the inteat of

this, together with other provisions of the Agraement,
that {to the fullesiL exlent permitted by lav and equitly
and excepling only ln the manner and to the extent
specifically provided othervise in the Agreement) no
transfer of, or change with respect Lo, ownership in the
property or any part thereof, or any interest thurein,
hovever consummated or occurring, and whelher voluniary or
involuntary, shall operate, legally or praciically, to
deprive or linmit the Agency of or vilh respect to any
rights or remedies or conirols provided in or recultlng
from the Agreement vilh respect Lo the Properly and the
construction of the lmprovements thal the Agency would have
had, hed there been no such transfer or change.

{3) There shall be submitted to the Agency for review all

{nsiruments and other legal documents involved Ln effeciing
transfer; and if approved by the Agency, ite approval shall
be indicated Lo the Redeveloper in writing.

{4) The conslderation payable for the transfer by the transferee

or on its behalf shall not excexd an amount representing the
actual cost {fincluding carrying charges) to Lhe Radevelopar
of the Property {or allocable to the part thercofl or interest
therein transferred) and the Improvements, if any,
theretofore made thereon by it; it being the intent of this
provision to preclude assignacnt of the Agreement or transfer
of the Properiy (or any parts thereof other than those
veferred to in subdivision {2}, Paragraph {a) of this Sectlon
503) for profit prior io the completion of the Improvements
and to provide thet in the event any such assignment or
transfer le made {and is not canceted), the Agency shall be
entitled Lo lncrease the Purchase Price to the Redeveloper by
the amount that the consideration-payable for the asslgnment
or transfer is in excess of the amount that may be authorized
pursuant to this subdivision {4}, and such consideration
shall, to the extent it is in excess of the amount sQ
authorized, belong to and forthvith be paid to the Agency.
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1.6t} : .
aneferee shall comply vith such : ;

desirable in order . ;

(5} The Redeveloper and its tr
{ the Urban Reneval .

other conditions ne the hgoney may [ind
Lo achieve and gafuguard the purpescs o
Act and the Urban Renewval Plan,

: i

provided, Thai in the absence of #paeirie weitton auracucal by the Agency o
‘o Lhe conirary, no such ironsfer or approval by the Agency thereofl shall ‘ f
o any other paryy wound in any vay .. i

1

be decmed to relleve the Redeveloper,
by the Agreemenl Or othervise with respact to the construction of the

Ymprovements, from &ny of its obligatlions with reepect thereto.

Information As Lo Storkholders., In orvder to asalst in the
urposes of thiy Articie V and the stalutory gujeciives
nariod polvaen exceution

SEC. S50h.
effectuntion of the p
.gencrally, the Redeveloper agrees that during the f
of the Agrecemaent and conpletion of tie Improvements ob certified by the .
Agceney, {a) the Redevekoper will proaptly notify the Adency of any and all T
chenges whatsoever in the owncrship of stock, tegal or beneficial, or of . ) '
any other act or tronsaction invoiving or resulting in any chonge in the
ownership of such stock or {n the relative distridbutlon vhercof, or with !
respect to the identily of thc portics in control of the Redeveloper or
the degree thereof, of which it or any of ils of ficers have becn notified
or othervise have knovledge or fnformation; and (b) the Redeveloper shall,
at such time or times as the Agency may request, furnieh the Agency vith a
complete slalement, subscribed and svorn to by tne president or other
_ executive offlcer of the Redeveloper, sevting forth all of the stockholders

of the Redeveloper ond the extent of their respective holdlngs, and in the

event any olher parties have e beneficial interest in such stock their

names and the extent of ¢uch interest, ell as deternined or ifndicated by

the records of the Redeveloper, by specific ingquiry made by any such

officer, of all parties vho on the basis of such yecords own 10 percent or

more of the stock in the Redeveloper, and by such other lmovwledge or

snformation as such officer shall have, Guch lists, data, end information

shall in any event be furnlshed the Agency fpmediate
dellvary of the Deed to the Redeveloper and 86 & condition precedent theretoe,

and annually thereafter on the enniversary of the date of the Deed-until the N
{ssusnce of & certificate of completlion for all the Property. ' .

ARTICLE VI, MORTGAGE FIHANCING; RIGHTS OF HORIGAGEES

5EC, 601, Limitetion Upon Encusbrance of Property. Prior to the B |
completion of the Improvenenis, 8s certified by the Agency, peither the )
Redeveloper nor any EUCCEssor in interest to the Property or any part thereof S ;
shall engage in any financing or any other tyransaction creating eny mortgage ,
or other encurbraice or liea upon the Property, whether by express agreement : .
1lien to be made on or !

or operation of lav, or suffer any encumbrance or
& of obleining (a) funds only Lo

attach to the Property, except for the purpose
to the exient necessary for wmaking the Improvements end {b) such additicnal : . .
funde, if any, in en amount not to exceed the Purchase Price pald by the . : l

Redeveloper o the Agency. The Redeveloper (or successor in interest) shall |
notify the Agency im advance of any finencing, secured by mortgage or other ' i
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sinilar lien instrument, it proposes to enter into with respect to the
Property, or any part thereof, and in any event it shal) promptly notify
the Agency of any encusmbrance or Lien that has been created oan or attached
. Lo the Property, vhether by voluntary act of the Redeveloper or othervise,
I For the purposes of such mportgage financing as may be made pursuant Lo the
i Agreement, the Property may, at the option of the Redeveloper (or successor
i in i{nterest), be divided into several par\ls or parcels, provided that such
| gubdivision, in the opinion of the Agenvy, is notl inconelstent with the
purposee of the Urban Renewal Plan and the Agreement and 1s approved ia
| vriting by the Agency.

SEC, 602. Mortgagee Hot Obligated To Construct. Notwvithstanding any
of whe provisiona of Lhe Agreement, including bul not limited to thoce
which are or are intended Lo be covenants running with the land, the holder
of any mortgage sulhorized by the Agreement (including any such holder vho
obrains title to the Properiy or any part thereof as a resull of
foreclosure proceedings, or actlon in lieu thereof, but not fncluding (a)

. any other party who thereafter obtains title to the Property or such part

: from or through such holder or (b) any other purchaser alL foreclosure rile
olher than the holder of the mortgage ttself) shall in no wise be obligated
by the provlalons of the Agreement to construct or complete ithe Inprovements
or to guaraniee such construciion or completion; nor shall any covenant or
any other provision in the Deed be construed to so obligate such holder:
PFrovided, That nothing in this Section or eny other Sectlon or provision of
the fgreement shall be deemed or construed to permit or authorize any such
holder to devote the Property or any part therzofl to any uses, or to
construct any improvemenis thercon, other than those uses or improvements
provided or parmivied in the Urban Reneval Plan and in the Agreeneat.

SEC. 603. Copy of Hotlice of Default to Mortgagee, Whenever the Agency
chall dellver any notice or demand to the Redeveloper with respect to any
breach or defsult by \he Redeveloper in its obligatlons or covenants under
the Agreemenl, the Agency shall at Lhe same Lime forwvard a copy of such

s notice or demand Lo each holder of any mortgage authorized by the Agreement
. at the last address of such holder shown in Lthe records of the Agency.

SEC. 604, Moripagee's Option To Cure Defaulis., After any breach or
default referred to in Suction 603 hereof, each such holder chall (insofar
as the rights of Lhe Agency are concerned) have the right, ai its option,
1o cure or remedy such breach or default {or such breach or default to the
extent that {t relates Lo the part of the Property covered by iLs wortgage)
and to add the cost thereol to the morigage debl and the lien of its
mortgage: Provided, That if the breach or default is wilh respect Lo
construction of the Improvements, nothing contained in this Sectlon or any
other Section of the Agreement shell be deemed to permlt or euthorize such
holder, ecither before or after foreclosure or acilon in liew thereof, to
undertake or continue the consiructiicn or completion of Lhe Tmprovements
{beyond the exlent necessary to conserve or protect Improvemenis or
construction already made)} without first having expressly assumed the

) . obligation to the Agency, by written agreement satisfactory Lo the Agency,
. to complete, in the manner provided in the Agreement, the Improvemenis on
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CITY OF MIDDLETOWN
'MUNICIPAL BUILDING

P.0. BOX 1300, 245 DEKOVEN DRIVE
MIDDLETOWN, CONNECTICUT 06457

TEL. (860) 344-3465 FAX (860) 344-3561

Ship To: BILL WARNER
PLANNING & ZONING
245 DEKOVEN DR.
MIDDLETCWN, CT 06457

PURCHASE ORDER: 5003-02313

Be advised that lhe CITY OF MIDDLETOWN IS AN EQUAL
OPPORTUNITY EMPLOYER and shall act in accordance with the Equal
Employment Opportunity provisions of Section 202 of Part Il of
Presidential Executive Order 11246 as amended by Executive Order 11373
100 GENERAL FUND

140 PLANNING, CONSERVATION,DEVELOP

130 TEMPORARY SERVICES

5680
Vendor:
NITZ, JOHN W. & ASSOCIATES State/Local Bid Information
155 GREYSTONE DRIVE
Number;
PLANTVILLE, CT 06479-1856 Expiration Date:
Conltract Page
0, Boter 16-Jun-2003
Item  Quantity Item Description / Manufacturer Model # Unit Price Extension
i 1 Real Estate Appraisal of the YMCA Property 1,700.00 1,700.00
~located on DeKoven Drive.
Total: $1,700.00

16-Jun-2003
Date

Thytsy - fRshap

Purchasing Agent Approval

This Purchase order is subject to the TERMS AND CONDITIONS set forth in our Bid or Quotation and stated on the reverse side hereof or

incorporated herein by reference. MUNICIPAL PURCHASE - TAX EXEMPT.




QUALIFICATIONS AND EXPERIENCE OF JOHN W, NITZ, MAI

EDUCATION

University of Connecticut
Bachelor of Science, University of Connecticut; May 1988

Major: Real Estate and Urban Economics
Completed five-course core curriculum in the Center for Real Estate and Urban Economic Studies (CREUS)

Appraisal Institute

1A4-1: Real Estate Appraisal Principles; 1A4-2: Basic Valuation Procedures

8-2:  Residential Valuation

1B-A: Capitalization Theory and Techniques; 1B-B: Capitalization Theory and Techniques
201:  Principles of Income Property Appraising

2-1:  Case Studies in Real Estate Valuation; 2-2: Report Writing and Valuation Analysis

SPP: Standards of Professional Practice (Parts A and B)
Attended various seminars and workshops sponsored by the Appraisal Institute

PROFESSIONAL AFFILIATIONS

o Member of the Appraisal Institute (MAI), Member No. 10,643
o Received RPA (Real Property Administrator) designation in the Building Owner's and Manager's
Association (BOMA), completed seven property management courses

« Qualified and scrved as an expert witness
« Currently licensed and certified by the State of Connecticut, License No. 00000449; the State of

Massachusetts, License No. 4407; and the State of New York, License No. 46000030832

EXPERIENCE

Associate Commercial/Industrial Appraiser
Donald J. Nitz & Associates, Inc., of North Haven, Connecticut

May 1986 to May 1992

Commercial Review Appraiser
Society For Savings, in Hartford, Connecticut; May 1992 to May 1993

Senior Review Appraiser
People's Bank, in Bridgeport, Connecticut; June 1993 to February 1994

Instructor
Course 6: Real Estate Investment and Finance - BOMA,; February 1995 to May 1995

Appraisal I - University of Connecticut; April 1996 - May 1996;
September 1996 - November 1996; and April 1997 - May 1997

Principal Owner

John W. Nitz & Associates, Southington, Connecticut; Februnary 1994 to Present

Properties appraised and/or reviewed include apartment and office buildings, industrial properties,
shopping centers, service stations, automobile dealerships, hotels, golf courses, nursing homes, places of
worship, various commercial/residential improvements, single and multi-family dwellings,
condominiums, residential subdivisions, farm and raw land, building lots, and railroad frackage.



