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Proposed Disposition of Class III Lands  

 

Portion of NB 4 off of Beech Street 

105 North St., North Branford 

 

Application to the Representative Policy Board (RPB) 

From the Regional Water Authority 

 

June 2023 
 

1. AUTHORIZATION SOUGHT 
 

The Regional Water Authority (RWA) proposes the disposition of 17.22 acres of unimproved 

Class III lands (hereinafter referred to as “subject land”) located within North Branford, Connecticut for 

conservation use and conforming to any and all approvals that may be granted by the regulatory agencies of 

the Town of North Branford. The purchase price shall not be less than $276,000 for the unimproved subject 

land as established by two independent appraisers.  The appraisers determined the “as is” market value to 

be between $245,000 and $307,000 based on the survey prepared by Bennett & Smilas Engineering, Inc. 

The subject land, part of the RWA land unit NB 4, comprises 17.22 acres and is located west of 

Beech St. in North Branford.  In 2011, the Representative Policy Board (RPB) approved the disposition of 

three parcels, including this one, for a high minimum price.  The purpose of this disposition application is 

to reduce the minimum purchase price to reflect the current real estate market with the intent to sell it to the 

North Branford Land Conservation Trust (NBLCT) for conservation purposes.  The RWA’s Land Use 

Plan, approved by the RPB on January 21, 2016, outlines the subject land as Non-Water System Land 

which could be disposed. 

The subject land is not needed for water supply purposes.  Therefore, the RWA proposes to 

dispose of the subject land in a manner that will meet the following objectives: 

1. To generate income to further protect the RWA’s public water supply through the purchase of 

additional water supply watershed lands or conservation easements within the RWA’s public 

water supply watersheds. 

2. To benefit RWA ratepayers by minimizing future water rate increases attributed to future 

borrowing needed to complete the purchase of additional water supply watershed lands or 

conservation easements. 

3. To protect any outstanding natural areas and preserve important ecological functions. 

Furthermore, as outlined in the RWA’s 2007 brochure titled “The Land We Need for the Water 

We Use,” the RWA has purchased land outright or has secured conservation easements on lands within its 

watersheds.  These purchases protect watershed lands in the region to maintain the high level of water 

quality for its customers and minimize treatment costs.  Purchases of land and/or conservation easements 

have been partially funded by the sale of Class III lands that are off the watershed and, consequently, not 

essential for the protection of the public water supply. 
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2. NEED FOR PROPOSED ACTION 
 

The subject land is situated entirely on Class III land, which is a State Department of Public 

Health (DPH) designation for land owned by a water utility that is not now, or in the future, on the 

watershed or aquifer of a source of supply for public drinking water.  The cost of maintaining the subject 

land includes boundary inspections, forest management, and security, as well as payment in lieu of taxes 

(PILOT).  PILOT for this parcel is approximately $50 per year.  Although these costs are currently 

minimal, totaling approximately $900 per year, they nonetheless represent a diversion of resources that 

could be utilized elsewhere for the maintenance and security of the water system.  Furthermore, should the 

Proposed Action be approved, the RWA will receive significant funds from the sale of the subject land.  

These funds will be utilized for source water protection acquisitions. 

 

3. ANALYSIS OF ALTERNATIVES 
 

This application considers four alternatives to the Proposed Action: 1) No Action, 2) No Action – Sale 

of Property with Conditions of 2011 Disposition Approval, 3) Sale of the subject land to a private person or 

organization, and 4) Sale of the subject land to the Town of North Branford or to the State of Connecticut. 

No Action – Retain property 

An alternative to the proposed disposition is the continued ownership of the land by the RWA.  Under 

this scenario, RWA’s ratepayers would lose the benefits of the land sale and the RWA would continue to be 

responsible for maintenance costs and general management related to the subject land together with some 

exposure to liability.  The “no action” alternative continues the RWA’s ownership of this Class III parcel, 

which is in opposition to RWA’s “The Land We Need for the Water We Use” initiative.  Such expenses 

and exposure to liability may be expected to increase with time.  PILOT payments would also continue.  It 

is unlikely that physical changes to the subject land will occur under the continued ownership of the parcel 

by the RWA, other than selective thinning of trees by woodcutters. 

No Action – Sale of Property with Conditions of 2011 Disposition Approval 

A second alternative is the proposed disposition to a private person or group based on the conditions of 

the 2011 approval.  This parcel was approved for disposition in 2011, but the minimum price was high and 

has remained above the market value for over 10 years.  Theoretically, it is possible for someone to make 

the RWA an offer for the minimum value as stated in the 2011 disposition application.  However, that has 

not happened and Is not expected to happen based on the condition of the real estate market.  This 

alternative is not feasible.  

Sale to a Private Person or Organization 

A third alternative is the proposed disposition to a private person or group with the reduced minimum 

value from the 2021 appraisals.  The sale to a private entity would likely result in property being developed 

with multiple houses.  Inevitably, this would create the normal problems we have with abutters such as 
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trespassing, dumping, and hazardous tree calls.  If this were pursued it would threaten the environmental 

resources on the parcel, such as a wetland.  It would also take more time to complete, as compared to a sale 

to the NBLCT, since it would require going through the RWA’s bid process. 

Sale to the Town of North Branford or to the State of Connecticut  

A fourth alternative is the proposed disposition to the Town of North Branford or to the State of 

Connecticut.  Subsection (f) of Section 18 of the Connecticut Special Act 77-98, as amended, gives the 

legislative body of the city or town in which the land is located and the State Department of Energy and 

Environmental Protection (DEEP) rights to purchase, with the city or town’s rights taking priority over 

State’s rights.  The RWA has established fair market value for the subject land, thus either the State or 

Town would likely perform independent appraisals.  In the event of sale to either entity, the RWA would 

receive the revenue from the subject land sale.  To this point, neither the Town nor the State have expressed 

interest in the property; however, either may exercise its right during the prescribed period. 

 

4. COSTS INCURRED OR SAVED BY THE PROPOSED ACTION 
 

Once the subject land is no longer owned by the RWA, the average annual expenses for PILOT, 

security, and maintenance will no longer be incurred.  Of greater importance is the expected revenue to be 

gained by the sale of the land.  The revenue will be used for the protection of watershed lands through 

purchase and/or conservation easements, funds that would otherwise need to be raised by bonding.  The 

expected revenue from the sale of the subject land will not be less than $276,000. 

 

5. UNUSUAL CIRCUMSTANCES FOR THE RPB TO CONSIDER 

 

 The parcel was approved for disposition by the RPB during 2011.  The 2016 Land Use Plan notes 

this fact and shows the parcel as “Non-Water System Land”. 

 After the disposition was approved in 2011, the real estate market greatly softened.  The approved 

minimum value that the RWA would accept for the parcel could not be supported by a current appraisal.  

Therefore, no one expressed interest in the parcel and it continued to be owned by the RWA. 

 The RWA has been in contact with the NBLCT about their interest in acquiring this parcel.  The 

NBLCT stated that they would be interested in this parcel and the nearby parcel that is north of Pomps 

Lane, which was also approved for disposition in 2011.  Realizing that the market had dropped since 2011, 

and acknowledging the benefits of selling the land for conservation purposes to the NBLCT rather than 

possible development, the RWA agreed to get updated appraisals for this property.  The appraisals 

confirmed that the estimated value dropped significantly since 2011.   In order to sell the property to the 

NBLCT at the lower minimum price, this new disposition application needs to be approved. 

Assuming the Town and State do not exercise their priority rights, the RWA intends to sell the 

property to the NBLCT.  Additionally, the RWA has spoken to the NBLCT about their interest in 19.462 

acres off of Pomps Lane that is also a part of Land Unit NB 4.  The disposition of that property is addressed 
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in a separate application to the RPB being made simultaneously with this application.  In September 2022, 

the NBLCT and the RWA executed a Memorandum of Understanding documenting the intention of the 

NBLCT to buy both parcels.  

The proposed sale of the land is in conformity with the RWA’s 2007 initiative known as “The 

Land We Need for the Water We Use.”  The proposed sale is also in conformity with the 2016 Land Use 

Plan’s aspiration that parcels no longer used or useful for water supply will be conserved. 

 

6. ANNEXED MATERIALS 

Exhibit A Location Map – Beech Street and Pomps Lane – May 2022 

Exhibit B Preliminary Assessment prepared by Evan Associates Environmental 

Consulting, May, 31, 2022 

Exhibit C Appraisal prepared by Marc P. Nadeau, SRA, dated September 30, 2021 

Exhibit D Appraisal prepared by Steven L. Frey and Associates, dated October 11, 2021 

Exhibit E A-2 survey of the subject land prepared by Bennett & Smilas Engineering, Inc, 

dated March 1, 2022 

Exhibit F Department of Public Health – letter with Class III determination, dated 

February 22, 2011 

 

7. FACTS UPON WHICH THE RPB IS EXPECTED TO RELY IN MAKING ITS 

 DECISION 
 

A. The Proposed Action, disposition of a portion of RWA’s land unit NB 4 consists of 17.22 

acres of Class III land off of Beech Street in North Branford. 

B. The subject land was approved for disposition in 2011 with a high minimum price that could 

not be supported by the real estate market from then to the present day.  This application’s 

minimum price reflects the market as of 2021 when the latest appraisals were completed. 

C. Sale of the subject land will have no adverse impact upon the public water supply due to the 

fact that the land is Class III, not on a watershed or aquifer of an existing or potential future 

public water supply source. 

D. Under the proposed action, the subject land would be sold for conservation use, affording 

protection of its environmental benefits.  Additionally, it will benefit the RWA’s nearby 

Class I and II land by preventing development of abutting property.  Revenue from such a 

sale is anticipated to be not less than $276,000. 

E. Net proceeds of the sale will be used to finance the RWA’s long-range plan to acquire and 

protect watershed property, thereby ensuring the protection of the public water supply. 

F. The Town of North Branford and the State of Connecticut, by law, have priority rights to 

purchase the subject land, with the Town’s right taking precedence. 
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G. The proposed action is consistent with the RWA policies enumerated in the 2007 initiative 

“The Land We Need for the Water We Use.” with the RWA’s initiative of generating funds 

to preserve watershed lands.  It is also consistent with the 2016 Land Use Plan. 

 

8. FINAL EVALUATION AND RECOMMENDATION OF THE RWA 
 

The RWA has concluded that the Proposed Action constitutes a disposition of interest in land.  

The RWA has further concluded that the proposed disposition is consistent with, and advances the policies 

and goals of, the South Central Connecticut Regional Water Authority and will not have an adverse impact 

on the environment.  It will not have an adverse impact on the purity and adequacy of the public water 

supply.  For these reasons, the disposition will be in the public interest. 

The RWA recommends that this Application for Disposition of 17.22 acres of Class III Land be 

approved by the RPB. 
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October 11, 2021 
 
 
Mr. John Triana 
Real Estate Manager 
South Central Connecticut Regional Water Authority 
90 Sargent Drive, New Haven, CT 06511 
jtriana1@rwater.com 
 
Re:  Beech Street & Pomps Lane 

North Branford, New Haven County, CT 06471 
{Appraisal File #: RPT2021.122} 
 

 
Dear Mr. Triana: 
 
In accordance with your request, the above-referenced property has been inspected and all necessary investigation and 
analysis has been conducted which has enabled me to form an opinion of the fee simple (as is) value, reflecting market 
conditions as of September 22, 2021. The intended use of this appraisal is for internal decision-making, and the only 
intended user is the South Central Connecticut Regional Water Authority (SCCRWA) and/or designated affiliates. 
Market data as well as calculations leading to the final value conclusion are incorporated in this report following the 
transmittal letter. This letter of transmittal should only be utilized in conjunction with the entire written, accompanying 
report. Any separation of the signature page from the appraisal report invalidates the conclusions found therein.  
 
As previously agreed, this valuation assignment is to be representative of an appraisal report prepared in conformance 
with the Uniform Standards of Professional Appraisal Practice (USPAP), 2020-2021 Edition, as promulgated by the 
Appraisal Standards Board of the Appraisal Foundation. Furthermore, this appraisal incorporates the requirements set 
forth by Title XI of the Financial Institutions Reform, Recovery and Enforcement Act (FIRREA) and the subsequent 
issuance of the regulatory agencies Appraisal Rules, dated September 1990 and revised in Final Rule Action as of 
June 1994. This appraisal has also been prepared in accordance with the terms and conditions set forth in the 
engagement letter. A copy of the engagement letter is included within the report addenda. 

 
The subject of this assignment represents two residentially zoned, vacant (forest regeneration/wooded) parcels which 
are located in the south-central portion of North Branford, New Haven County, CT. The smaller parcel is positioned 
along the westerly side of Beech Street and represents 17.8+/- acres of R-80 zoned land. The configuration is slightly 
irregular, and the topography is varied throughout. The larger parcel or 19.4+/- acres is situated along the northerly 
side of Pomps Lane and offers varied terrain with a generally rectangular configuration. The site is predominately 
zoned R-80 with a small section of the northern boundary overlapped by the Water Supply District. Based on the 
physical inspection of the parcels, it appears that a large portion of each site has undergone forest regeneration. Forest 
regeneration is the act of renewing tree cover by establishing young trees naturally or artificially-generally, promptly 
after the previous stand or forest has been removed. The method, species, and density are chosen to meet the goal of 
the landowner. The remainder of the subject sites are lightly wooded with a scattering of dense forest. 
 
Although some inland-wetlands (estimated @ 10% per parcel) exists, the majority of the land area represents upland 
and offers good development potential. That is, based on a review of applicable zoning requirements, general lot 
characteristics i.e., street frontage, size, configuration/topography, and location of inland-wetlands, it is our opinion 
that the parcel along Beech Street could accommodate 5-6 residential building lots whereas, the parcel along Pomps 
Lane could accommodate 7-8 building lots. 
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The highest and best use is considered to be single-family residential development in accordance with the R-80 zoning 
requirements. The most applicable approach in the valuation of raw acreage is the Sales Comparison Approach. As a 
result, we have attempted to include similar-sized, recent acreage sales located in the town of North Branford that 
offer similar development potential. However, due to the limited supply of recently consummated sales in the subject 
community, the geographic base of our survey was expanded to include the generally competing towns of Branford, 
Guilford, and Madison. A total of 4 closed sales have been included herein for analysis. These parcels produced 
unadjusted unit rates ranging from a low of $15,261 to a high of $30,727 per acre. This unit of comparison is 
considered most reliable as it accounts for the overall physical characteristics of the subject and comparable sales.   
 
After carefully considering all available information for the Beech Street lot and all apparent factors affecting value, 
it is our opinion that the as is value, in the fee simple interest, reflecting market conditions on September 22, 2021, is: 
 

THREE HUNDRED SEVEN THOUSAND DOLLARS 

($307,000) 

 
After carefully considering all available information for the Pomps Lane lot and all apparent factors affecting value, 
it is our opinion that the as is value, in the fee simple interest, reflecting market conditions on September 22, 2021, is: 
 

THREE HUNDRED FORTY-FOUR THOUSAND DOLLARS 

($344,000) 

 
 
The opinion of value expressed herein is subject to the assumptions & limiting conditions, definitions, market research, 
analysis of data, and conclusions contained within the appraisal report to follow. We further certify that to the best of 
our knowledge and belief, the information and statements contained in this report are correct; that the values found 
represents our best judgment as to the market value; that we have no personal interest, present or prospective in said 
property or in the amount of the appraisal values thereof; that our employment or fee is not contingent upon the values 
reported; and that the appraisal has been prepared in accordance with the standards/practices of the Appraisal Institute. 
 
 
Critical Disclosures & Limiting Conditions 
 
The global outbreak of a novel coronavirus, commonly referred to as COVID-19, occurred on March 11, 2020. The 
World Health Organization upgraded the COVID-19 status from a “public health emergency” to a “pandemic.” This 
crisis is having a wide-ranging impact on social and economic activity throughout the United States and World. It is 
unknown what effect this event may have on the national, state, and local economies. Therefore, the reader is cautioned 
that the conclusions presented within this appraisal report apply only as of the effective date indicated herein. The 
appraiser makes no representation as to the effect on the subject from this pandemic, or any related event, subsequent 
to the effective date of this appraisal. 
 
The contracted fee appraiser was not provided with any soil or subsoil reports or other documented studies indicating 
the existence of hazardous materials, mineral deposits, etc. The value estimate derived herein is therefore based on 
the assumption that the subject property is not negatively affected by the existence of hazardous substances and/or 
detrimental environmental conditions, unless otherwise stated in this report. In addition, the value assumes that there 
are no commercially valuable mineral deposits or other conditions that would impact the value or marketability. 
Should subsequent information be provided which conflicts with what has been assumed herein, we reserve the right 
to modify this appraisal and/or final value. 
 
The appraiser was provided with a Compilation Plan Map, dated February 12, 2008, prepared for The Regional Water 
Authority. The map allocates 765,300 square feet or 17.8 acres for the parcel along the westerly side of Beech Street, 
and 845,000 or 19.5 acres for the parcel situated along the northerly side of Pomps Lane. It should be noted that these 
parcels are not independently recognized by the Town of North Branford. That is, the subject “parcels” are part of 105 
North Street (MBLU 38/1/ / /) per the North Branford Assessor which accounts for a total of 5,597.92 acres; owned 
by South Central Connecticut Regional Water Authority. For purposes of this appraisal, we have utilized the land 
areas extracted from the Compilation Plan Map for valuation purposes. Should subsequent information be provided 
which conflicts with what has been assumed herein, we reserve the right to modify this appraisal and/or final value. 
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Critical Disclosures & Limiting Conditions (Continued) 
 
It should be noted that the use of any extraordinary assumptions and/or hypothetical conditions could affect the 
assignment results. Consequently, we reserve the right to modify this appraisal and/or value, if subsequent information 
is provided which reveals conditions not previously known to the fee appraisers.  
 
Extraordinary Assumptions: For purpose of analysis, we have assumed that the parcels, which are subject to this 
appraisal assignment, could be divided from the larger parcel known as 105 North Street. In addition, this analysis 
assumes the division of the larger parcel into the 2 subject lots would conform to the R-80 zone requirements as set 
forth by the town of North Branford.  
 
Hypothetical Conditions: None have been assumed herein. 
 
 
Comments on Scope of Work Rule 
 
The Scope of Work Rule, as described within the Uniform Standards of Professional Appraisal Practice (USPAP), 
Edition 2020-2021, requires an appraiser to identify the problem, determine and perform the scope of work necessary 
to develop credible assignment results and disclose the scope of work within the report. Based on discussions with the 
client, the appraisal to follow is considered to include the appropriate scope of work to render a credible report for the 
intended use. The market value estimated within the report is subject to the assumptions and limiting conditions as 
well as certification of appraisal, as documented in the accompanying report. We certify that Steven L. Frey, SRPA 
and Steven L. Frey, Jr. have no present or contemplated future interest in the property beyond this estimate of value.  
 
 
Comments on Competency Rule  
 
The Competency Rule, as described in Uniform Standards of Professional Appraisal Practice (USPAP), states that 
prior to entering into an agreement to perform any assignment, an appraiser must properly identify the problem to be 
addressed and have the knowledge as well as experience to complete the assignment competently. Enclosed are our 
qualifications/related appraisal experience which demonstrate our level of competency with respect to this valuation. 
In order to develop the opinion of market value, we, Steven L. Frey, SRPA and Steven L. Frey, Jr., have prepared a 
narrative appraisal report which is intended to comply with the reporting requirements set forth under Standards Rule 
2.2(a) of the USPAP. Steven L. Frey & Associates, Inc. has performed no prior services as an appraiser, regarding the 
property, that is the subject of this report within the 3-year period immediately preceding acceptance of the assignment.  
 
 
Respectfully Submitted, 

 
 
 
 

______________________________   _____________________________ 
Steven L. Frey, SRPA     Steven L. Frey, Jr. 
Certified General Appraiser    Provisional Real Estate Appraiser 
CT. State License No. RCG.0000218   CT. State License No. RSP.0002006 
Expiration Date: 4-30-2022    Expiration Date: 4-30-2022 
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PART I - INTRODUCTION 
 
 
Executive Summary 

 
 

PROPERTY ADDRESS: Beech Street & Pomps Lane 

North Branford New Haven County, CT 06471 

OWNER OF RECORD: South Central Connecticut Regional Water Authority 

LEGAL REFERENCE: Volume: 135 / Page:003 

ASSESSORS REFERENCE: MBLU: 38/ 1/ / / (105 North Street) 

PURPOSE OF APPRAISAL: Estimate the As Is Market Value 

INTENDED USER: South Central Connecticut Regional Water Authority and /or 
Designated Affiliates 

INTENDED USE OF APPRAISAL: Internal Decision-Making 

PROPERTY RIGHTS BEING APPRAISED: Fee Simple Estate 

DATE OF APPRAISAL: September 22, 2021 

TRANSMITTLE DATE: October 11, 2021 

ZONE CLASSIFICATION: R-80 (Residential) 

ANNUAL REAL ESTATE TAX BURDEN: Tax Exempt (Forest) 

TOTAL LAND AREA: 

   Beech Street 

   Pomps Lane  

 

765,300 Square Feet or 17.8 Acres (per Survey) 

845,000 Square Feet or 19.4 Acres (per Survey) 

DESIGNATED INLAND-WETLANDS AREA: 

   Beech Street 

   Pomps Lane  

 

Estimated @ 10% 

Estimated @ 10% 

ESTIMATED LOT YEILD: 

   Beech Street 

   Pomps Lane  

 

Estimated @ 5-6 Lots 

Estimated @ 7-8 Lots 

EXISTING IMPROVEMENTS: None 

FEMA FLOOD ZONE: 

   Community Panel: 

 

Zone X – Area Outside 500-Year Flooding 

Map #: 09009C0459J / Dated: May 16, 2017 

HIGHEST & BEST USE: Single-Family Development 

APPROACHES TO VALUE: Sales Comparison Approach 

UNIT OF COMPARISION: 

   Beech Street 

   Pomps Lane  

 

Price per Acre: $17,000-$17,500/Acre 

Price per Acre: $17,500-$18,000/acre 

 

ESTIMATED VALUES: 

COST APPROACH: Not Developed 

SALES COMPARISION APPROACH: 

   Beech Street: 

   Pomps Lane: 

 

$307,000 

$344,000 

INCOME CAPITALIZATION APPROACH: Not Developed 

FINAL VALUE CONCLUSION: 

   Beech Street: 

   Pomps Lane: 

 

$307,000 

$344,000 
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PART I - INTRODUCTION 
 
 
Appraiser’s Certification 

 
 
The undersigned does hereby certify that, except as otherwise noted in this appraisal report: 
 
 
1. The statements of fact contained in this report are true and correct. 
 
2.   The reported analyses, opinions, and conclusions are limited only by the reported assumptions and 

limiting conditions and are our personal, impartial, and unbiased professional analyses, opinions, 
and conclusions. 

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

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

results. 
 
6. Our compensation for completing this assignment is not contingent upon the development or 

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

 
7. Our analyses, opinions, and conclusions were developed, and this report has been prepared, in 

conformity with the Uniform Standards of Professional Appraisal Practice. 
 
8. Steven L. Frey, SRPA and Steven L. Frey, Jr. have made a personal inspection of the property that 

is the subject of this appraisal report as of September 22, 2021. 
 
9. No one provided significant appraisal assistance to the person signing this certification. 
 
10. 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 of the Appraisal Institute. 
 
11. The use of this report is subject to the requirements of the Appraisal Institute relating to review by 

its duly authorized representatives. 
 
12. As of the date of this report, Steven L. Frey, SRPA, has not completed the requirements of the 

continuing education program of the Appraisal Institute.  
 
13. We, Steven L. Frey, SRPA, and Steven L. Frey, Jr. of Steven L. Frey & Associates, Inc., have not 

previously appraised the subject property within the past 3 years.   
 
 
 
 
 
 
 ______________________________   _____________________________ 
 Steven L. Frey, SRPA     Steven L. Frey, Jr. 
 Certified General Appraiser    Provisional Real Estate Appraiser 
 CT. State License No. RCG.0000218   CT. State License No. RSP.0002006 
 Expiration Date: 4-30-2022    Expiration Date: 4-30-2022 
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PART II – FACTUAL DATA 
 
 
Identification of Property 

 
The subject parcels are situated along the westerly side of Beech Street and the northerly side of Pomps Lane within 
the town of North Branford, New Haven County, CT. As previously noted, the entire site is identified as 105 North 
Street; further recognized in the Tax Assessor’s Records as MBLU: 38/ 1 / / /. A copy of the most recent Compilation 
Plan Map provided to be appraiser was included in the Site Data section of this report for a visual reference. 
 
 
Purpose of Appraisal 

 
The purpose of this appraisal assignment is to estimate the as is value, in the fee simple estate, reflecting market 
conditions as of September 22, 2021. The client has requested individual market values. 
 
 
Intended Use/User of Appraisal 

 
It is our understanding that the intended use of this appraisal is for internal decision-making, and the only intended 
users are the South Central Connecticut Regional Water Authority and/or designated affiliates. 
 
 
Property Right Appraised 

 
The subject property has been appraised as a fee simple estate. That is, “Absolute ownership unencumbered by any 
other interest or estate, subject only to the limitations imposed by the governmental powers of taxation, eminent 
domain, police power, and escheat.”1 

 
 
Statement of Ownership 

 
The parcels are reputedly owned by, South Central Connecticut Regional Water Authority, as recorded in Volume 
135, Page 002 of the North Branford Land Records. A copy of this Certificate as to Merger is included within the 
addenda of this report.  
 
 
History of Subject 

 
According to the North Branford Land Records, there has been no deed transaction associated with the subject property 
in the past 3 years. The most recent transfer occurred on August 26, 1980, when the New Haven Water Company was 
merged with and into the South Central Connecticut Regional Water Authority. 
 
The property is not currently listed for sale, subject to a pending contract or leased to a 3rd party.   
 
 
Scope of (Work) Assignment 

 
Since the subject parcels represent raw acreage and are best suited for residential development, the Sales Comparison 
Approach was deemed the most applicable/reliable valuation method. The North Branford real estate market was 
thoroughly researched in an effort to locate recent land sale activity associated with similar-sized tracts of residentially 
zoned parcels offering similar development potential. Due to lack of recent transfers in the subject community, the 
geographic base of our search was expanded to include the shoreline communities of Branford, Guilford, and Madison. 
A total of 4 closed sales have been included herein for analysis. These parcels produced unadjusted unit rates ranging 
from a low of $15,261 to a high of $30,727 per acre. This unit of comparison is considered most reliable as it accounts 
for the overall physical characteristics of the subject and comparable sales.   
 
 
 
 
 
1The Dictionary of Real Estate Appraisal, 6th Edition, Appraisal Institute, Chicago Ill., Copyright 2015, Page 90. 
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PART II – FACTUAL DATA 
 
 
Community & Neighborhood Data 

 
Community Analysis  
 
The town of North Branford is located within the southeastern quadrant of New Haven County. The community is 
divided into three distinct areas: North Branford Center, Totoket, and the Village of Northford (subject property). 
Northford encompasses the northerly section of town and enjoys a unique zip code exclusive from the rest of the 
community. North Branford is generally bordered to the north by the towns of Wallingford and Durham, to the south 
by the town of Branford, to the east by the town of Guilford, and to the west by the towns of East Haven and North 
Haven. The geographic area of the town is 25 square miles and the population, as of 2020, was 13,791 persons. This 
represents a density of approximately 552 persons per square mile. 
 
 

 
 

 
The town of North Branford is serviced by a relatively limited roadway network, providing average state and local 
mobility. That is, Interstate 95 is only accessible within the adjoining communities of Branford, East Haven and 
Guilford, whereas Interstate 91 is accessed via Wallingford or North Haven. The western portion of town is vertically 
traversed by CT Route 22, which intersects with CT Route 17 to the north and CT Route 80 to the south. CT Route 
17 (Middletown Ave) crosses the community in a northeast-southwest direction, whereas CT Route 80 traverses the 
southern portion of town in an east-west direction. Commuter railway service is available via the Shoreline East Train, 
with stations offered in Branford, East Haven and Guilford. While both Metro-North and Amtrak are available 12 
miles west at Union Station within the City of New Haven. Commuter air travel is available via Bradley International 
Airport located 47 miles north, with regional air service offered via Tweed New Haven Airport 10 miles south. CT 
Route 80 (Foxon Road) is the most heavily traveled thoroughfare in the town, providing the heaviest concentration of 
commercial development in the community. A pocket of small-scale commercial development is also located in 
Northford Center, while a scattering of additional improvements are located along CT Routes 17 and 22.  
 
 
Neighborhood Analysis 
 
The subject properties are located within the south-central portion of North Branford. The divided parcels front along 
the westerly side of Beech Street, and the northerly Side of Pomps Lane, The neighborhood is generally bounded to 
the north by Middletown Avenue (CT Route 17) and the Wallingford municipal town line, to the easy by the Guilford 
municipal town line, to the south by Foxon Road (CT Route 80), and to the west by Lake Gaillard. The immediate 
area is homogeneous in character consisting of single-family residential development, vacant tracts of land, and the 
South Central Connecticut Regional Water Authority watershed area. Primary access to the neighborhood is provided 
via CT Route 80 and Interstate 95; both of which are located due south. 
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PART II – FACTUAL DATA 
 
 
Zoning Data 

 
The appraised properties are situated in the Residential (R-80) zoning district per the North Branford Zoning Map. 
The following information was extracted from the North Branford Zoning Regulations; Adopted September 2, 1977.  
 
As previously noted, the larger parcel known as Pomps Lane (19.4 acres) is predominately zoned R-80 with a small 
section of the northern boundary overlapped by the Water Supply District. 
 
SECTION 32 - WATER SUPPLY DISTRICT  
 
General: The Water Supply District is a class of district in addition to and overlapping one or more of the other 
districts. In any Water Supply District, no land, building or other structure shall be used, no building, other structure 
or facilities shall be constructed, reconstructed, enlarged, extended, moved, or structurally altered and no land shall 
be excavated, regraded, or filled except in accordance with this Section in addition to the provisions applicable in the 
underlying district.  
 
Purpose: In the delineation of the Water Supply District, it is recognized that there are areas of the Town of North 
Branford which drain into surface reservoirs for potable water supply serving the Town of North Branford and other 
municipalities. In such water supply drainage areas, strict limitations on the use of land, buildings, and other structures 
for human habitation, on the construction of buildings, other structures, and facilities and on the excavation, regrading 
and filling of land are necessary to conserve water resources, to protect the public health and safety, to prevent erosion 
and sedimentation and to promote the provision of safe and sufficient public water supply.  
 
Boundaries: The Water Supply District consists of all areas of the Town of North Branford, within the natural 
watershed of Lake Gaillard. 
 

 
 
 
 
  

Overlay into Pomps Lane Parcel 
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PART II – FACTUAL DATA 
 
 
Zoning Data (Continued) 
 

Permitted Uses  
 
The following uses are permitted as of right within the R-80 zone:  
 
A single detached dwelling for one (1) family and not more than one (1) such dwelling. Signs as provided-Section 52. 

 
 
Yard & Bulk Requirements  
 
The following yard & bulk requirements apply to the R-80 zone: 
 

 
 
The R-80 zone allows for single-family development as of right. Based on the configuration of the parcel, frontage, 
presence of inland-wetlands, etc. it is our opinion that the potential lot yield for a future subdivision would approximate 
5-6 lots (Beech Street) and 7-8 lots (Pomps Lane). This would assume each lot provides adequate frontage along its 
respective roadway. Per available information, the subject parcel currently represents a legal, conforming lot. 
 
 
Easements/Encroachments/Restrictions 
 
Based on a review of the North Branford Land Records, no easements, reservations, conditions and/or agreements 
were uncovered that adversely affect or restrict the current or potential uses of the site other than the Water Supply 
District overlay. This office is not a title searching firm, however, and a more detailed review of the land records 
should be made if the client so desires.  
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PART II – FACTUAL DATA 
 
 
Site Data 

 
General Site Characteristics 
 
Assessor’s Reference .................................................................. MBLU: 38/ 1/ / / - 105 North Street 
 
Land Area 
Beech Street ................................................................................ 17.8 Acres (per Survey) 
Pomps Lane ................................................................................ 19.4 Acres (per Survey) 
 
Street Frontage ............................................................................ 135.08 LF (S/S Saybrook Road) 
 100.45 LF (W/S Commerce Road) 
 
Configuration 
Beech Street ................................................................................ Slightly Irregular 
Pomps Lane ................................................................................ Essentially Rectangular 
 
Topography ................................................................................. Varied 
 
Inland/Wetlands 
Beech Street ................................................................................ Estimated @ 10% 
Pomps Lane ................................................................................ Estimated @ 10% 
 
FEMA Zone Classification ......................................................... Please Refer Below 

 
 
 
 
 
 
 

 
General Comments 
 
The parcels are situated within the south-central section of North Branford and provide frontage along the westerly 
side of Beech Street, and the northerly side of Pomps Lane. Based on available maps, it is our opinion that 
approximately 10% of each site is affected by inland-wetlands. The presence and location of these wetlands slightly 
impacts the sites developable potential. Per the Assessor’s Land Records, the “parcels” are part of 105 North Street 
which encompasses 5,597.92 acres: including Lake Gaillard and its water basins. 
 
The lot configuration for the Beech Street parcel is slightly irregular and offer a varied topography throughout whereas, 
the Pomps Lane parcel offers a generally rectangular configuration with varied terrain. Water is supplied via drilled 
(individual) wells and sewage disposal is accomplished via private septic systems. This section of town is not serviced 
by municipal i.e., public water, sewer and/or natural gas.  
 
As noted in the zoning section of this report, based on a review of the North Branford Land Records, no easements, 
reservations, conditions and/or agreements were uncovered that adversely affect or restrict the current or potential 
uses of the site other than the Water Supply District overlay. This office is not a title searching firm, however, and a 
more detailed review of the land records should be made if the client so desires.  
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Flood Hazard Map 

 
 

 
 



 

 Steven L. Frey & Associates, Inc.  P a g e  | - 19 - 

PART II – FACTUAL DATA 
 
 
Property Survey Map 
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PART II – FACTUAL DATA 
 
 
GIS Map 

 
105 North Street, North Branford, CT (MBLU: 38/ 1/ / /) 
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PART III – ANALYSES & DATA 
 
 
Highest & Best Use Defined 
Highest and best use is defined as: 
 

 
“1. The reasonably probable use of vacant land or an improved property, which is physically 
possible, appropriately supported, financially 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. 
 
2. The use of an asset that maximizes its potential and that is possible, legally permissible, and 
financially feasible. The highest and best use may be for continuation of an asset’s existing use or 
for some alternative use. This is determined by the use that a market participant would have in 
mind for the asset when formulating the price that it would be willing to bid. (IVS) 
 
3. [The] highest and most profitable use for which the property is adaptable and needed or likely 
to be needed in the reasonably near future. (Uniform Appraisal Standards for Federal Land 
Acquisitions)”1 

 
 
In determining highest and best use when a site contains improvements, the highest and best use may be different from 
the existing use. The current or existing use will be considered the highest and best use until the value of the land, as 
vacant and available, exceeds the value of the property as currently improved plus the cost associated with removing 
the existing structures.  In order to arrive at a conclusion of highest and best use, as both vacant and as improved, the 
appraiser must address the elements affecting the utilization of the property.  That is, the physically possible, legally 
permissible, financially feasible, and maximally productive use which will result in the highest and best use. In this 
analysis, the appraiser will consider these elements sequentially to arrive at the conclusion.  The reason for this is that 
a use must first be physically possible/legally permissible before it can be financially feasible/maximally productive. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
1The Dictionary of Real Estate Appraisal, Sixth Edition, Appraisal Institute, Chicago, Ill., Copyright 2015, Page 109 
 
2Ibid 
 
3Ibid 
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PART III – ANALYSES & DATA 
 
 
Highest & Best Use – Analysis 

 
As previously indicated, when estimating the highest and best use of a particular site as though vacant and as improved, 
the following four criteria must be addressed: 
 
 

Physically Possible: 

 

Consideration of physical possible uses include the analysis of those uses for which the site is 

physically suited. Relevant characteristics in determining the highest and best use of the site as 

though vacant include size, configuration, road frontage, topography, depth, capacity and 

availability of utilities, and subsoil conditions.  

 

Legally Permissible:   

 

Legally permissible uses include those physically possible uses that may be legally permitted on the 

site. Private restrictions, zoning, building codes, historic district controls, environmental 

regulations as well as governmental and other related factors must be given consideration.   

 

Financially Feasible: 

 

These uses include all physically possible and legally permissible uses that are analyzed to 

determine which will produce an income or return equal to, or greater than, the amount needed to 

satisfy capital amortization, financial obligations, and operating expenses. In short, if the returns 

are judged to be positive, the uses are considered financially feasible. 

 

Maximally Productive: 

 

An analysis of the maximally productive use addresses the potential financially feasible uses.  The 

use that produces the highest value or price, taking into consideration the appropriate rate of return 

for that use is considered the highest and best use.  

 
 

Subject Property as Vacant 

 

The subject parcels contain 17.8 +/- acres and 19.4 +/- acres, respectively and are situated along the westerly side of 
Beech Street, and the northerly side of Pomps lane within the community of North Branford. The land area associated 
with the Beech Street parcel exhibits a highly irregular configuration and varied terrain throughout whereas the Pomps 
Lane Parcel offers a rectangular configuration and varied terrain. Based on all available maps, as well as the physical 
inspections, the designated inland-wetlands area is estimated @ 10% for each associated lot. In this section of town, 
sewage disposal is accomplished via septic systems, whereas water is provided via drilled wells.  
  
Physically Possible 
 
This appraisal firm was not provided with any soil and/or subsoil report. An additional concern related to the physical 
possibility of the site is that of neighborhood conformity, which also drives demand for a particular use. The physical 
nature of the individual parcels would not limit, other than configuration, topography, and the presence of designated 
inland-wetlands, typical development under the R-80 zone classification.  
 
Legally Permissible 

 
Legal permissibility also depends on other public restrictions such as building codes, historic preservation regulations 
and environmental controls as well as private or contractual restrictions deeds and long-term leases. The R-80 zone 
essentially allows for single detached dwellings for one (1) family and not more than one (1) such dwelling, and signs 
as provided in Section 52 as of right. Based on the configuration/topography of the parcels, amount of street frontage, 
percentage, and location of inland-wetlands, etc. it is my opinion that the potential lot yield for a future subdivision 
would approximate 5-6 lots (Beech Street) and 7-8 lots (Pomps lane). Based on available information, the subject 
parcel currently represents a legal, conforming lot. 
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PART III – ANALYSES & DATA 
 
 
Highest & Best Use – Analysis 
 

Financially Feasible 

 

The financially feasible analysis begins with all uses that are physically and legally permissible. A positive return or 
income equal to, or greater than, the amount required to satisfy operating expenses and the debt service is expected 
from a financially feasible use. Based upon an analysis of the subject market, there appears to be a moderate-to-steady 
demand for newly constructed, single-family dwellings. Considering both the physically possible/legally permissible 
uses previously mentioned, subdivision of the parcels, which would include the necessary infrastructure i.e., utility 
trenches and wells/septic systems, represents the highest and best use.  
 
Maximally Productive 

 
Based upon an analysis of all the preceding information, it is our opinion that the highest and best use of the subject 
property is considered single-family development in accordance with the R-80 (residential) zoning requirements. All 
factors considered, we have estimated development yields between 5-6 and 7-8 lots.  
 
 
Valuation Premise 

 
As previously stated, the subject property represents vacant residential land. Therefore, the valuation of the site can 
be estimated by several procedures: 
 

1. Sales Comparison Approach 
2. Allocation 
3. Extraction 
4. Capitalization of Ground Rental 
5. Land Residual Technique of the ICA 

 
Of the available procedures, the Sales Comparison Approach provides the most reliable estimation of the site value 
given its raw acreage status. We have selected, sale price acre as the appropriate units of measure (comparison) for 
the parcel. This unit of comparison is considered most reliable as it accounts for the overall physical characteristics of 
the subject and comparable sales.  
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PART III – ANAYLSES & CONCLUSIONS 
Sales Comparison Approach – As Is Value 

 
 
The Sales Comparison Approach (SCA) is utilized to estimate market value by comparing similar, vacant tracts of 
residentially-zoned land which have recently sold within the general market area and offer competing development 
yields. This approach is defined as "The process of deriving a value indication for the subject property by comparing 
market information for similar properties with the property being appraised, identifying appropriate units of 
comparison, and making qualitative comparisons with or quantitative adjustments to the sale prices (or unit prices, as 
appropriate) of the comparable properties based on relevant, market-derived elements of comparison."1  
 
When employing this approach, the appraiser is guided by a number of appraisal principles such as supply and demand, 
balance, substitution, and conformity. Estimating market value via this approach is the interpretation of the actions of 
the typical users and investors within the marketplace. As a result, the basis of the SCA is the principle of substitution 
which implies that the value of a property tends to be set by the cost of acquiring an equally desirable substitute 
property.  In applying the SCA, the fee appraiser follows a systematic procedure. This procedure begins with 
researching the subject market in an effort to compile information about comparable closed sales, pending sales and/or 
current offerings similar to the subject property. The information is then verified to confirm its factual accuracy and 
to determine whether the transaction reflects "arm's length" conditions of sale. After market data has been verified, 
the appropriate units of comparison are considered.   
 
In the analysis of the comparable sales data, it is important to note that the vacant land sales are always adjusted to the 
subject property based on an appropriate unit of measure. The use of an analysis grid provides an opportunity to 
compare the subject property with the comparable sales to detect differences in real property rights conveyed, 
financing terms, conditions of sale, market conditions (time), location and physical characteristics. The differences in 
the comparable sales selected for analysis are compensated for by the use of appropriate adjustments. The adjustment 
process to follow is typically applied through either quantitative or qualitative analysis, or a combination of the two. 
Quantitative adjustments are typically developed as dollar or percentage amounts and are most credible when 
sufficient data exists to perform a paired sales or statistical analysis. In terms of qualitative adjustments, an indication 
that one property is superior, inferior or equal to another property is inferred. We will rely on a combination of both 
qualitative and quantitative adjustments. 
 
The market sale data chosen for inclusion has been summarized below. Detailed sale write-ups along with maps are 
presented on the following pages. Given that this assignment represents two, hypothetically subdivided parcels, this 
section is followed by individual narrative analyses addressing all appropriate elements along with the final adjustment 
grids and conclusions. Although potential lot yield is often a reliable unit of comparison, we have relied solely on the 
sale price per acre in determining market value of the subject properties.  
 
 

Summary of Vacant Land Sales 

 
Presented below is a summary of the vacant land sales which were utilized within this analysis.  
 

SUMMARY OF VACANT LAND SALES 

Sale # Property Address Recorded   

Sale Date 

Parcel Size 

(Acres) 
% Wetlands 

Topography 

Potential 

Lot Yield 
Recorded    

Sale Price 

Sale Price      

per Acre 
Sale Price per    

Potential Lot 

1 175 Cherry Hill Road 
Branford, CT 

Closed 
1/6/2021 

12.91+/- None         
Level 

11 $300,000 $23,238 $27,273 

2 121 West Pond Road 
North Branford, CT 

Closed 
12/18/2020 

18.0+/- None         
Varied 

10-13 $275,000 $15,261 $24,327 
(Average) 

3 1530 Great Hill Road 
Guilford, CT 

Closed 
9/8/2020 

18.96+/- None         
Varied 

5 $400,000 $21,097 $80,000 

4 836 Green Hill Road 
Madison, CT 

Closed 
9/4/2020 

29.29+/- 10%-20% 
Varied 

11 $900,000 $30,727 $81,818 

Subject Beach Street                   
North Branford, CT 

9/22/2021 
Appraisal  

17.8+/- Est. @ 10% 
Varied 

Est. @ 5-6 n/a n/a n/a 

Subject Pomps Lane.                   
North Branford, CT 

9/22/21 
Appraisal 

19.4+/- Est. @ 10%       
Varied 

Est. @ 7-8 n/a n/a n/a 

 
1The Dictionary of Real Estate Appraisal, Sixth Edition, Appraisal Institute, Chicago, Ill., Copyright 2015, Page 207  
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PART III – ANAYLSES & CONCLUSIONS 
Sales Comparison Approach – As is Value 

 
 
 

Vacant Land Sale No. 1 - (175 Cherry Hill Road, Branford, CT) 

Grantor: Virginia Malchodi, Patricia LaFar & Alice Matson 

Grantee: BC Investment Propertys, LLC 

Legal Reference: Volume: 1302 / Pages: 31-34 

Date of Sale: January 6, 2021 

Recorded Sale Price: $300,000 

Sale Price Per Acre: $23,238 

Sale Price per SF of Land: $0.53 

Sale Price per Potential Lot Yield: $27,273 

Verification Source: Land Records / MLS / Listing Agent: Kelly Hill-Mihalyak – Coldwell Banker Realty       
Planning & Zoning Department 

 

Total Land Area: 562,423 Square Feet or 12.91 Acres 

Potential Lot Yield: 11 Lots 

Assessor’s Reference: MBLU – C04/000 002/ 00002/ / 

Configuration / Topography: Highly Irregular / Generally Level 

Designated Inland/Wetlands: None per Available Maps 

Street Frontage: 532.99 LF (E/S Cherry Hill Road) 

Liner Front Feet/Acre: 41.29 LF/Acre 

Municipal Utilities: None 

Zone Classification: R-4 (Residential) 

Easements: None Noted 

FEMA Flood Zone: Zone X – An Area Determined to be Outside the 100-and 500-year Flood Plains. 

Existing Improvements: 1,128 Square Foot, Single-Family Dwelling 

Approvals In Place: None 

Tax Assessment: $187,100 

 

Financing: Sachem Capital Corp. ($390,000) 

 

General Comments: 

This sale represents a 562,423 square foot or 12.91-acre site the fronts along the easterly side of Cherry Hill Road within the shoreline community 
of Branford, CT. The property offers 532.99 liner feet of street frontage and offers a highly irregular configuration. The site is predominately 
clear with a scattering of lightly wooded areas and offers a flat topography. Per the listing agent, Kelly Hill-Mihalyak of Coldwell Banker 
Realty, the buyer’s intention was to subdivide the parcel, however, no approvals had been submitted as of the closing date. The agent did not 
know the potential lot yield during the marketing campaign. At the time of transfer, the site was improved with a single-family dwelling that 
was structurally sound but in need of repair/renovation if to be habitable. After review of the Branford Land Records, a portion of the financing 
or $100,000 was to include the renovation/repair of the dwelling with a completion date of September 1, 2021. The property was originally 
listed @ $375,000 and required a total of 592 marketing days. 
 
Sachem Capital Corp. provided a $390,000 mortgage @ the time of transfer. The financing included the properties of 175 Cherry Hill Road, 
401 Main Street, and 3 Fern Lane. The note becomes due and payable on February 1, 2022.  
 
Based on a review of the Branford Planning and Zoning Department file, the owner submitted approvals on August 5, 2021, for an (11) lot 
development known as, Autumn Ridge Estates, which will be serviced by municipal water, sanitary sewers and natural gas. An official of the 
P&Z Department disclosed that the application must first be approved by the Regional Water Authority as the property is within the watershed 
of Lank Saltonstall, a public water supply reservoir. 
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Sales Comparison Approach – As is Value 

 
 

Vacant Land Sale No. 1 - (175 Cherry Hill Road, Branford, CT) 
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PART III – ANAYLSES & CONCLUSIONS 
Sales Comparison Approach – As is Value 

 
 
 

Vacant Land Sale No. 2 - (121 West Pond Road, North Branford, CT) 

Grantor: Margo Irene Wall, Successor Trustee of the Edward J. Wall Trust Agreement – 2/29/2008 

Grantee: PLH Vineyard Sky, LLC 

Legal Reference: Volume: 520 / Pages: 575-578 

Date of Sale: December 18, 2020 

Recorded Sale Price: $275,000 

Sale Price Per Acre: $15,261 

Sale Price per SF of Land: $0.35 

Sale Price per Potential Lot Yield: $24,327 (Average) 

Verification Source: Land Records / MLS / Planning & Zoning Department 

 

Total Land Area: 785,040 Square Feet or 18.02 Acres 

Potential Lot Yield: 10-13 Lots 

Assessor’s Reference: MBLU - 27/A 14/ / / 

Configuration / Topography: Highly Irregular / Varied 

Designated Inland/Wetlands: None per Available Maps 

Street Frontage: 27.91 LF (NE/S West Pond Road) & 50.31 LF (SE/S Maple Road) 

Linear Feet/Acre 4.34 LF/Acre 

Municipal Utilities: Public Water in Street 

Zone Classification: R-40 (Residential) 

Easements: None Noted 

FEMA Flood Zone: Zone X – An Area Determined to be Outside the 100-and 500-year Flood Plains. 

Existing Improvements: None 

Approvals In Place: None 

Tax Assessment: $4,280 

 

Financing: None Recorded 

 

General Comments: 

This sale represents a 785,040 square foot or 18.02-acre site that fronts along the northeasterly side of West Pond Road with additional frontage 
along the southeasterly side of Maple Road within the community of North Branford. Based on available information, the site is highly irregular 
and, is lightly wooded with varied topography throughout. According to the MLS brochure provided by William Raveis Real Estate, the property 
was originally listed @ $299,000 and was exposed on the open market for 213 days. A feasibility study was conducted indicating a lot yield 
between 10-13 potential building lots, however, no approvals have been granted as of the closing date. It should be noted that, a cluster 
subdivision analysis was also referenced indicating a potential development of (26) building lots. We have not considered this analysis as 
additional requirements/approvals would have to be granted for a cluster housing subdivision. 
 
After discussion with an official of the North Branford Planning & Zoning Department, the site was cleared after transfer. In addition, several 
potential uses i.e., agricultural, solar panel farm, and subdivision have been discussed but no applicable submissions to date. 
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Vacant Land Sale No. 2 - (121 West Pond Road, North Branford, CT) 
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Vacant Land Sale No. 3 - (1530 Great Hill Road, Guilford, CT) 

Grantor: Andrew C. Krouskop (Trustee) 

Grantee: Alfred Frank Raucci III & Kathleen Gegina Raucci 

Legal Reference: Volume: 959 / Pages: 892-893 

Date of Sale: September 8, 2020 

Recorded Sale Price: $400,000 

Sale Price Per Acre: $21,097 

Sale Price per SF of Land: $0.48 

Sale Price per Potential Lot Yield: $80,000 

Verification Source: Land Records / MLS / Listing Agent: Kim Handelman – William Raveis  

 

Total Land Area: 562,423 Square Feet or 18.96 Acres 

Potential Lot Yield: (5) Lots 

Assessor’s Reference: MBLU – 122018 

Configuration / Topography: Highly Irregular / Gentle Slope 

Designated Inland/Wetlands: None per Available Maps 

Street Frontage: 501.7 LF (N/S Great Hill Road) & 1,839.3 LF (E/S Cooks Lane) 

Linear Feet/Acre 123.47 LF/Acre 

Municipal Utilities: None 

Zone Classification: R-8 (Residential) 

Easements: None Noted 

FEMA Flood Zone: Zone X – An Area Determined to be Outside the 100-and 500-year Flood Plains. 

Existing Improvements: None 

Approvals In Place: None 

Tax Assessment: $197,380 

 

Financing: None Recorded 

 

General Comments: 

This property represents an 18.96-acre tract of land that is zoned R-8 and is located in the northcentral section of Guilford (North of Route 80). 
The topography offers a gentle slope throughout and, the configuration is considered to be highly irregular with some heavy woodlands. Based 
on the amount of street frontage, lack of. Wetlands, etc., the listing agent concluded with (5) potential building lots. That is, conceptual plans 
were prepared indicating 5 potential lots along the existing road frontage, however, no subdivision approvals have been granted as of the transfer 
date. This property required 74 marketing days. The buyer’s agent disclosed that the land was purchased for a family compound with the main 
house currently under constructions. Reportedly, there are only plans to build a 2nd house at this time. 
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Vacant Land Sale No. 3 - (1530 Great Hill Road, Guilford, CT) 
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Vacant Land Sale No. 4 - (836 Green Hill Road, Madison, CT) 

Grantor: The Lafarge Family Limited Partnership 

Grantee: Karin Thelin 

Legal Reference: Volume: 2166 / Pages: 161-163 

Date of Sale: September 4, 2020 

Recorded Sale Price: $900,000 

Sale Price Per Acre: $30,727 

Sale Price per SF of Land: $0.71 

Sale Price per Potential Lot Yield: $81,818 

Verification Source: Land Records / MLS / Listing Agent: Brenda Davenport – H. Pearce Real Estate Co. 

 

Total Land Area: 1,275,872 Square Feet or 29.29 Acres 

Potential Lot Yield: (11) Lots 

Assessor’s Reference: (MBLU – 98/ 2/ / /) / (MBLU – 98/ 1/ / /) / (MBLU – 98/ 3/ / /) 

Configuration / Topography: Highly Irregular / Varied 

Designated Inland/Wetlands: 10%-20% 

Street Frontage: 337 +/- LF (E/S Great Hill Road) & 77 LF (N/S Windsor Court) 

Linear Feet/Acre 13.84 LF/Acre 

Municipal Utilities: None 

Zone Classification: R-8 (Residential) 

Easements: None Noted 

FEMA Flood Zone: Zone A – An Area Inundated by 100-Year Flooding, for Which No BFEs Have Been Est. 

Existing Improvements: None 

Approvals In Place: None 

Tax Assessment: Parcel #1: $35,200 / Parcel #2: $1,200 / Parcel #3: $400 

 

Financing: None Recorded 

 

General Comments: 

This property represents (3) contiguous parcels that combine to offer 29.29+/- acres, zoned RU-2 which are located in the southeast quadrant 
of Madison in close proximity to the Killingworth line. The two smaller parcels (MBLU 98/ 2 & MBLU 98/ 3) are 0.94 and 0.35 acre, 
respectively. These lots are considered to be heavily wooded. The remaining parcel (MBLU 98/ 1) represents 28+/- acres and varies between 
open space to heavily wooded land area. Combined, the parcels offer a highly irregular configuration, and the topography is varied throughout 
with evidence of ledge and inland-wetlands areas; estimated between 10-20%. It should be noted that, the northern/eastern boundary fronts the 
Hammonasset River as well as the Killingworth municipal town line. A feasibility study was conducted indicating up to (11) potential building 
lots, however, no approvals have been granted as of the transfer date. This property required 34 marketing days. The buyer’s agent would not 
disclose the new owner’s intention with respect to any future development.  
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Vacant Land Sale No. 4 - (836 Green Hill Road, Madison, CT) 
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Comparable Sale Location Map 
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Beech Street, North Branford, CT 
 

 

W = Water / S = Sewer / NG = Natural Gas 

LAND SALE ADJUSTMENT GRID 

Adjustment Category 
Beech Street                

North Branford, CT 

175 Cherry Hill Road                  

Branford, CT 
121 West Pond Road                      

North Branford, CT 

1530 Great Hill Road                      

Guilford, CT 
836 Green Hill Road                  

Madison, CT 

Recorded Sale Price n/a $300,000 $275,000 $400,000 $900,000 

Unadjusted Price/Acre n/a $23,238 $15,261 $21,097 $30,727 

Property Type Raw Acreage Raw Acreage Raw Acreage Raw Acreage Raw Acreage 

Real Property Rights Fee Simple Fee Simple Equal Fee Simple Equal Fee Simple Equal Fee Simple Equal 

Financing Terms Typical Conventional Equal No Financing Equal No Financing Equal No Financing Equal 

Conditions of Sale Arm’s Length Arm’s Length Equal Arm’s Length Equal Arm’s Length Equal Arm’s Length Equal 

Expenditures After Sale 
n/a Renovations of 

Existing Structure 
Offset None Equal None Equal None Equal 

Overall Adjustment n/a  Equal  Equal  Equal  Equal 

Adjusted Price/Acre  $23,238 $15,261 $21,097 $30,727 

Market Conditions (Time) 9/22/2021 Appraisal Closed 9/8/2020 Equal Closed 9/4/2020 Equal Closed 9/8/2020 Equal Closed 9/4/2020 Equal 

Adjusted Price/Acre  $23,238 $15,261 $21,097 $30,727 

Locational Characteristics Residential Residential Superior (10%) Residential Equal Residential Superior (10%) Residential Superior (20%) 

Total Land Area 17.8 Acres 12.91 Acres Smaller (5%) 18.02 Acres Equal 18.96 Acres Equal 29.29 Acres Larger 10% 

Functional Utility: 

   Linear Feet/Acre 

   Utilities Required 

   Zone Classification 

   Approvals in Place  

   Topography 

   Configuration 

   % of Inland-Wetlands 

   Development Cost 

 

 

87.53 LF/Acre 

Well/Septic 

R-80 

None 

Varied 

Slightly Irregular  

10% 

Average 

 

41.29 LF/Acre 

Well/Septic 

R-4 

None 

Generally Level 

Highly Irregular 

0% 

Average 

 

 

Inferior 2.5% 

Equal 

Superior (10%) 

Equal 

Superior (5%) 

Equal 

Superior (5%) 

Offset 

 

 

4.34 LF/Acre 

Septic 

R-40 

None 

Varied 

Highly Irregular 

0% 

Above Average 

 

 

Inferior 5% 

Superior (2.5%) 

Superior (5%) 

Equal 

Equal 

Equal 

Superior (5%) 

Inferior 5% 

 

123.47 LF/Acre 

Well/Septic 

R-8 

None 

Gentle Slope 

Highly Irregular 

0% 

Average 

 

 

Superior (2.5%) 

Equal 

Inferior 10% 

Equal 

Equal 

Equal 

Superior (5%) 

Offset 

 

13.84 LF/Acre 

Well/Septic 

RU-2 

None 

Varied 

Highly Irregular 

10%-20% 

Above Average 

 

Inferior 5% 

Equal 

Equal 

Equal 

Equal 

Equal 

Equal 

Inferior 10% 

Overall Adjustment   Superior (32.5%)  Superior (2.5%)  Superior (7.5%)  Inferior 5% 

Adjusted Price/Acre   $15,686  $14,879  $21,097  $32,264 
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Analysis of Vacant Land Sales - Beech Street, North Branford, CT 
 
The following analysis compares the vacant land sales chosen for analysis and measures their degree of comparability 
to the subject property. When analyzing the sales data, eight common elements of comparison were addressed within 
this analysis including: 
 
 1) Property Rights Conveyed 
 2) Financing Terms 
 3) Conditions of Sale 
 4) Expenditures after Sale 
 5) Market Conditions 
 6) Locational Characteristics 
 7) Physical Characteristics 
  
 
Real Property Rights Conveyed  
 
We have identified the real property rights conveyed within each comparable transaction selected for analysis. In the 
valuation process, when essential differences exist between contract and market rent, an adjustment representing the 
difference must be made. The property rights associated with the subject are reflective of a fee simple interest since it 
represents unencumbered, raw acreage. Based on the verification process, the closed sales all transferred a fee simple 
interest similar to the subject, requiring no adjustment.  
 
Financing Terms  
 
The sales must be adjusted for any preferential (atypical) financing received which may have encouraged the purchaser 
to pay more for the property than might have otherwise been the case if conventional financing had been employed. 
When a comparable sale is determined to have obtained favorable financing, it is adjusted accordingly to bring it to a 
cash-equivalent value. Sale 1 was financed. Although the LTV ratio was @ 130%, this financing included a $100,000 
mortgage amount to renovate the existing dwelling. No adjustments required. Sales 2-4 were purchased on an all-cash 
basis. This is typical of the local market for vacant land transfers  
 
Conditions of Sale  
 
An attempt must be made in understanding the motivation of the seller and the purchaser when establishing market 
value. When atypical market criteria influence sale prices in the marketplace, the differences must be isolated and 
identified for potential adjustments if this data is to be utilized for analysis. Based upon available information, it 
appears that the closed sales represented "arm's length" transactions having no undue influence on the recorded prices.   
 
Expenditures after Sale 
 
An adjustment is required when expenditures were made by the buyer immediately after the sale. That is, this 
adjustment applies to those sales which were negotiated based on various costs that the buyer was aware of and would 
be required to spend shortly after the time of transfer. These items may include environmental remediation, demolition 
of existing improvements and/or the cost to obtain a zone change. Based on the verification process, it was determined 
that sales 2-4 selected for analysis did not require any immediate expenditures after transfer. Therefore, no adjustments 
were deemed warranted. In the case of sale 1, the existing dwelling offers some contributory value which is considered 
to be offset by the required renovations cost. 
 
Market Conditions 
 
Any adjustment made for market conditions is essentially an adjustment to account for time appreciation or diminution 
in value over time. On March 11, 2020, the World Health Organization upgrade the COVID-19 status from a “public 
health emergency” to a “pandemic.” The developing crisis is having a wide-ranging impact on social and economic 
activity throughout the United States and World. Future impacts to any conclusions rendered herein are unknown 
and/or unclear. Based on conversations with local brokers, during this COVID-19 pandemic, the residential land 
market has been less affected when compared to other property types i.e., commercial, and industrial. 
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Analysis of Vacant Land Sales - Beech Street, North Branford, CT 
 
Market Conditions (Continued) 
 
That is, owners of vacant land are not concerned with the issue of leasing vacant space, etc. Local agents have indicated 
that deals continued to be signed throughout the pandemic, however but no real price appreciation has occurred over 
the past 18 months. As a result, no market condition adjustments were made to the sales data. 
 
 
Locational Characteristics 
 
The subject properties are located within the south-central portion of North Branford. The sites fronts along the 
westerly side of Beech Street and the northerly Side of Pomps Lane, and the neighborhood is generally bounded to 
the north by Middletown Avenue (CT Route 17) and the Wallingford municipal town line, to the easy by the Guilford 
municipal town line, to the south by Foxon Road (CT Route 80), and to the west by Lake Gaillard. The immediate 
area is homogeneous in character consisting of single-family residential development, vacant tracts of land, and the 
South Central Connecticut Regional Water Authority watershed area. Primary access to the neighborhood is provided 
via CT Route 80 and Interstate 95 (south). 
 
In determining a location adjustment to the comparative sales data selected for analysis, consideration was given to 
accessibility to interstate highway systems, land values within the city/town, homogeneity, etc. 
 

Comparable Sale # Subject 1 2 3 4 

Homogeneity Residential Similar Similar Similar Similar 

Highway Access 5-Miles 1.2-Miles 4-Mile 9.6-Miles 2.5-Miles 

Avg. Property Values * $339,835 $512,718 $339,835 $562,928 $680,278 

% Adjustment --- (10%) 0% (10%) (20%) 

 
* Data is based on the 12-Month Average (November 2020-October 2021) of Single-Family Property Sales via MLS. 

 
 
Physical Characteristics 

 
Total Land Area - Consideration was given to the market trend that: as the size of a parcel increases, the value per 
acre (unit of measure) tends to decrease, and vice versa. As previously mentioned, the Beech Street parcel contains 
17.8 acres. The comparable sales selected for analysis range between a low of 12.91 acres to a high of 29.83 acres. 
The sales were adjusted @ a rate of 5% for each 5+/- acre differential. 
 
Linear Feet/Acre – The subject parcel offers a total of 87.53 linear feet/acre. The comparable sales range from a low 
of 4.35-123.47 linear feet/acre. The comps were adjusted @ a rate of 2.5% for each 40+/- linear feet/acre differential. 
 

Utilities - The subject of this appraisal would require on-site septic system(s) as well as drilled well(s). Comparable 
sales 1, 3 and 4 would require well/septic installation. Therefore, no adjustments were required. In the case of sale 2, 
it was reported that municipal water is available; however, on-site septic system(s) would be required. As a result, a 
slight downward adjustment was deemed necessary. 
 
Zone Classification - Similar to the subject, each of the selected sales are located within residentially-zoned districts. 
For purposes of this analysis, the comparable sales were adjusted based on the minimum lot area required for its zone 
classification per the individual town regulations.  
 

Comparable Sale # Subject 1 2 3 4 

Zone Classification R-80  R-4 R-40 R-8 RU-2 

Minimum Lot Area/Zone 80,000 sf 20,000 sf 40,000 sf 160,000 sf 80,000 sf 

% Adjustment --- (5%) (2.5%) 10% 0% 
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Analysis of Vacant Land Sales - Beech Street, North Branford, CT 
 
Physical Characteristics (Continued) 
 
Approvals in Place - The subject is not approved for any form of residential development. This is also the case for 
comps 1-4. As a result, no adjustments were required.  
 
Topography - Similar to the subject, comps 2-4 offer similar topographies i.e., varied, requiring no adjustment. Sale 
1 offers a generally level topography, requiring a downward adjustment. 
 
Configuration - The subject configuration is slightly irregular. Sales 1-4 offer highly irregular parcel configurations, 
requiring no adjustment. 
 
Percentage of Inland Wetlands – Sales 2-3 required slight downward adjustments for this element of comparison. 
 
Development Costs - The subject property is lightly wooded and will require clearing prior to any commencement of 
development. However, as previously noted, this appraisal assumes that no access roadway would be required as each 
lot would provide frontage along Beech Street. Sale 1 produced an offsetting adjustment as the site is already 
predominately clear and flat. However, an access roadway would be required, resulting in mitigating adjustments. 
Comparable sale 2 is lightly wooded and would require site clearing as well as an access roadway. A slight upward 
adjustment was made. In the case of comparable sale 3, all the lots are accessible via an existing road. However, the 
land is heavily wooded, resulting in an offsetting adjustment. Sale 4 would require an above average development 
cost given the road length and presence of an existing brook that will require bridge construction. As a result, an 
appropriate upward adjustment was made. 
 
 
Concluding Comments 
 
When fully adjusted for the aforementioned differences, the sales indicate a range in value from a low of $14,879 to 
a high of $32,264 per acre; the weighted average equates to $20,982 per acre. Equal weight was assigned to comparable 
sales 1-3 as they offer similar parcel sizes, and the towns (Branford and Guilford) border the subject community. 
Based upon an analysis of all preceding data and after making adjustments for all variables having influence on value, 
it is our opinion that the subject property has an indicated value between $17,000-$17,500 per acre. The indicated 
value of the subject property as raw acreage via the SCA is estimated as follows: 
 

17.8 Acres   @   $17,000 per Acre    =    $302,600 
17.8 Acres   @   $17,500 per Acre    =    $311,500 

 

AS IS VALUE INDICATED VIA THE SALES COMPARISON APPROACH of the subject property, under a fee 
simple interest and reflecting market conditions as of September 22, 2021, is: 

 
THREE HUNDRED SEVEN THOUSAND DOLLARS 

($307,000) 
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Pomps Lane, North Branford, CT 
 

 

W = Water / S = Sewer / NG = Natural Gas 

LAND SALE ADJUSTMENT GRID 

Adjustment Category 
Pomps Lane                 

North Branford, CT 

175 Cherry Hill Road                  

Branford, CT 
121 West Pond Road                      

North Branford, CT 

1530 Great Hill Road                      

Guilford, CT 
836 Green Hill Road                  

Madison, CT 

Recorded Sale Price n/a $300,000 $275,000 $400,000 $900,000 

Unadjusted Price/Acre n/a $23,238 $15,261 $21,097 $30,727 

Property Type Raw Acreage Raw Acreage Raw Acreage Raw Acreage Raw Acreage 

Real Property Rights Fee Simple Fee Simple Equal Fee Simple Equal Fee Simple Equal Fee Simple Equal 

Financing Terms Typical Conventional Equal No Financing Equal No Financing Equal No Financing Equal 

Conditions of Sale Arm’s Length Arm’s Length Equal Arm’s Length Equal Arm’s Length Equal Arm’s Length Equal 

Expenditures After Sale 
n/a Renovations of 

Existing Structure 
Offset None Equal None Equal None Equal 

Overall Adjustment n/a  Equal  Equal  Equal  Equal 

Adjusted Price/Acre  $23,238 $15,261 $21,097 $30,727 

Market Conditions (Time) 9/22/2021 Appraisal Closed 9/8/2020 Equal Closed 9/4/2020 Equal Closed 9/8/2020 Equal Closed 9/4/2020 Equal 

Adjusted Price/Acre  $23,238 $15,261 $21,097 $30,727 

Locational Characteristics Residential Residential Superior (10%) Residential Equal Residential Superior (10%) Residential Superior (20%) 

Total Land Area 19.4 Acres 12.91 Acres Smaller (5%) 18.02 Acres Equal 18.96 Acres Equal 29.29 Acres Larger 10% 

Functional Utility: 

   Linear Feet/Acre 

   Utilities Required 

   Zone Classification 

   Approvals in Place  

   Topography 

   Configuration 

   % of Inland-Wetlands 

   Development Cost 

 

 

95.67 LF/Acre 

Well/Septic 

R-80 

None 

Varied 

Rectangular 

10% 

Average 

 

41.29 LF/Acre 

Well/Septic 

R-4 

None 

Generally Level 

Highly Irregular 

0% 

Average 

 

 

Inferior 2.5% 

Equal 

Superior (10%) 

Equal 

Superior (5%) 

Inferior 5% 

Superior (5%) 

Offset 

 

 

4.34 LF/Acre 

Septic 

R-40 

None 

Varied 

Highly Irregular 

0% 

Above Average 

 

 

Inferior 5% 

Superior (2.5%) 

Superior (5%) 

Equal 

Equal 

Inferior 5% 

Superior (5%) 

Inferior 5% 

 

123.47 LF/Acre 

Well/Septic 

R-8 

None 

Gentle Slope 

Highly Irregular 

0% 

Average 

 

 

Superior (2.5%) 

Equal 

Inferior 10% 

Equal 

Equal 

Inferior 5% 

Superior (5%) 

Offset 

 

13.84 LF/Acre 

Well/Septic 

RU-2 

None 

Varied 

Highly Irregular 

10%-20% 

Above Average 

 

Inferior 5% 

Equal 

Equal 

Equal 

Equal 

Inferior 5% 

Equal 

Inferior 10% 

Overall Adjustment   Superior (27.5%)  Inferior 2.5%  Superior (2.5%)  Inferior 10% 

Adjusted Price/Acre   $16,847  $15,642  $20,570  $33,800 
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Analysis of Vacant Land Sales – Pomps Lane, North Branford, CT 
 
Concluding Comments 
 
When fully adjusted for the aforementioned differences, the sales indicate a range in value from a low of $15,642 to 
a high of $33,800 per acre; the weighted average equates to $21,715 per acre. Equal weight was assigned to comparable 
sales 1-3 as they offer similar parcel sizes, and the towns (Branford and Guilford) border the subject community. 
Based upon an analysis of all preceding data and after making adjustments for all variables having influence on value, 
it is our opinion that the subject property has an indicated value between $17,500-$18,000 per acre. The indicated 
value of the subject property as raw acreage via the SCA is estimated as follows: 
 

19.4 Acres   @   $17,500 per Acre    =    $339,500 
19.4 Acres   @   $18,000 per Acre    =    $349,200 

 

AS IS VALUE INDICATED VIA THE SALES COMPARISON APPROACH of the subject property, under a fee 
simple interest and reflecting market conditions as of September 22, 2021, is: 

 
THREE HUNDRED FORTY-FOUR THOUSAND DOLLARS 

($344,000) 
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The reconciliation is the analysis of the value conclusions estimated via the applicable approaches in order to arrive 
at a final value estimate. In the reconciliation process, we have weighed the relative significance, applicability, and 
defensibility of each value indication and have relied most heavily on that approach which is most appropriate to the 
purpose of the appraisal assignment. The final value conclusion derived through the reconciliation process was based 
on the appropriateness, the accuracy, and the quality of the market data presented within the appraisal report. As 
indicated in the transmittal letter, only the Sales Comparison Approach was developed.  
 
The applicable approach indicated the following market value:  
 
 
Cost Approach ..................................................................................................................................... Not Developed 
 
Sales Comparison Approach: 
    Beech Street (As Is Value) .......................................................................................................................... $307,000 
   Pomps Lane (As Is Value)............................................................................................................................ $344,000 
 
Income Capitalization Approach ........................................................................................................... Not Developed 
 
 
After carefully considering all available information for the Beech Street lot and all apparent factors affecting value, 
it is our opinion that the as is value, in the fee simple interest, reflecting market conditions on September 22, 2021, is: 
 

THREE HUNDRED SEVEN THOUSAND DOLLARS 

($307,000) 

 
After carefully considering all available information for the Pomps Lane lot and all apparent factors affecting value, 
it is our opinion that the as is value, in the fee simple interest, reflecting market conditions on September 22, 2021, is: 
 

THREE HUNDRED FORTY-FOUR THOUSAND DOLLARS 

($344,000) 
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Appraisal Definitions 

 
Market Value  
 
The most probable cash sale price which a property should bring in a competitive and open market under all 
condition’s 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 the seller to buyer under conditions whereby:   
  
 1. Buyer and seller are typically motivated (i.e., motivated by self-interest; 
 2. Both parties are well informed or well advised, and acting in what they consider 

their own best interests; 
 3. A reasonable time is allowed for exposure in the open market; 
 4. Payment is made in terms of cash in U.S. Dollars or in terms of financial 

arrangements comparable thereto and; 
 5. The price represents the normal consideration for the property sold unaffected 

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

 
  Source:  Federal Register, Volume 77-No. 237, Dated December 10, 2010 

 
 

Report  
 
Any communication, written or oral, of an appraisal or appraisal review that is transmitted to the client, or a party 
authorized by the client upon completion of an assignment. 
 
 
Extraordinary Assumption  
 
An assignment-specific assumption as of the effective date regarding uncertain information used in an analysis which, 
if found to be false, could alter the appraiser’s opinions or conclusions.  

Comment: Uncertain information might include physical, legal, or economic characteristics of the subject property; or conditions 
external to the property, such as market conditions or trends; or the integrity of data used in an analysis. 

 
 
Hypothetical Condition  
 
A condition, directly related to a specific assignment, which is contrary to what is known by the appraiser to exist on 
the effective date of the assignment results but is used for the purpose of analysis.  

Comment: Hypothetical conditions are contrary to known facts about physical, legal, or economic characteristics of the subject; or 
about conditions external to the property, such as market conditions or trends; or about the integrity of data used in an analysis.  
 
  Source:  Uniform Standards of Professional Appraisal Practice (USPAP)–2020-2021 Edition. 
 
 

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

 
Sales Comparison Approach   
 
The process of deriving a value indication for the subject property by comparing sales of similar properties to the 
property being appraised, identifying appropriate units of comparison, and making adjustments to the sale prices (or 
unit prices, as appropriate) of the comparable properties based on relevant, market-derived elements of comparison. 
The sales comparison approach may be used to value improved properties, vacant land, or land being considered as 
though vacant when an adequate supply of comparable sales is available. 
 
Income Capitalization Approach  
 
Specific appraisal techniques applied to develop a value indication for a property based on its earning capability and 
calculated by capitalization of property income. 
 
Direct Capitalization  
 
A method used to convert an estimate of a single year’s income expectancy into an indication of value in one direct 
step, either by dividing the net income estimate by an appropriate capitalization rate or by multiplying the income 
estimate by an appropriate factor. Direct capitalization employs capitalization rates and multipliers extracted or 
developed from market data. Only one year’s income is used. Yield and value changes are implied, but not explicitly 
identified. 
 
Marketing Time  
 
An opinion of the amount of time it might take to sell a real or personal property interest at the concluded market 
value level during the period immediately after the effective date of an appraisal. Marking time differs from exposure 
time, which is always presumed to precede the effective date of an appraisal.  
 

Exposure Time  
 
1. The time a property remains on the market.  
2. The estimated length of time that the property interest being appraised would have been offered on the open market 
prior to the hypothetical consummation of a sale at market value on the effective date of the appraisal.  
 
Comment: Exposure time is a retrospective opinion based upon an analysis of past events assuming a competitive and open market.  
 
  Source:  The Dictionary of Real Estate Appraisal, 6th Edition, Appraisal Institute, Chicago Ill., Copyright 2015. 
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PART IV – EXHIBITS & ADDENDA 

 
 
Assumptions & Limiting Conditions 

 
 
1. No investigation of title to the property has been made, and the premises are assumed to be free and clear of 

all deeds of trust, leases, use restrictions and reservations, easements, cases, or actions pending, tax liens, and 
bonded indebtedness, unless otherwise specified. No responsibility for legal matters is assumed. All existing 
liens and encumbrances have been disregarded and the property is appraised as though free and clear, unless 
otherwise specified. 

 
2. The maps, plats, and exhibits included in this report are for illustration only to help the reader visualize the 

property. They should not be considered as surveys or relied upon for any other purpose. No appraiser 
responsibility is assumed in connection therewith. 

 
3. This appraiser, by reason of this report, is not required to give testimony or be in attendance in any court or 

before any governmental body with reference to the property in question unless arrangements have been 
previously made. 

 
4. If an engineering survey has been furnished to the appraiser, no responsibility is assumed for engineering 

matters, mechanical or structural. Good mechanical and structural condition are assumed to exist. 
 
5. In this appraisal assignment, the existence of potentially hazardous material used in the operation of any on-

site business as well as in the construction or maintenance of the building, such as the presence of urea-
formaldehyde foam insulation, asbestos, and/or the existence of toxic waste which may or may not be present 
on the property, was not observed by us nor do I have any knowledge of the existence of such materials on 
or in the property.  The appraiser, however, is not qualified to detect such substances. The existence of urea-
formaldehyde insulation, radon gas, asbestos, or other potentially hazardous waste material may have an 
effect on the value of the property, and the client is urged to retain an expert in this field if desired. 

 
6. No soil survey has been furnished, and it is assumed that no surface or subsurface contaminants, pollutants, 

or discharge is present. The appraiser reserves the right to alter, amend, revise, or rescind any of the value 
opinions based upon any subsequent environmental impact studies, research, or investigation. 

 
7. It is assumed that there is full compliance with all applicable federal, state, and local environmental 

regulations and laws, unless noncompliance is stated and considered in this report. 
 
8. No available soil borings or analyses have been made of the subject. It is assumed that soil conditions are 

adequate to support standard construction consistent with the highest and best use as stated in this report. 
 
9. It is assumed that all required licenses, 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 value estimate contained in this report is based, unless noncompliance is stated and 
considered in this report. 

 
10. The individual values estimated for the various components of the subject property are valid only when taken 

in the context of this report and are invalid if considered individually or as components in connection with 
any other appraisal. 
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Assumptions & Limiting Conditions 

 
 
11. When the Discounted Cash Flow Analysis is utilized, it is prepared on the basis of information and 

assumptions stipulated in this report. The achievement of any financial projections will be affected by 
fluctuating economic conditions and is dependent upon the occurrence of other future events that cannot be 
assured.  Therefore, the actual results achieved may well vary from the projections and such variations may 
be material. 

 
12. The date of value of which the opinions expressed in this report is set forth in a letter of transmittal. The 

appraiser assumes no responsibility for economic or physical factors occurring at some later date which may 
affect the opinions herein stated. 

 
13. If this report is used within a credit sale-leaseback type transaction, or the offering structure of a syndicate or 

syndication partnership, joint venture, or association, it is to be noted that the market value estimate rendered 
is restricted exclusively to the underlying real property rights defined in this report. No consideration 
whatsoever is given to the value of any partnership units or interest(s), broker or dealer selling commissions, 
general partners' acquisition fees, operating deficit reserves, offering expenses, atypical financing, and other 
similar considerations. 

 
14. The value estimate presumes that all benefits, terms, and conditions have been disclosed in any lease 

agreements, and that the appraiser has been fully informed of any additional considerations (i.e., front-end 
cash payments, additional leasehold improvement contributions, space buybacks, free rent, equity options). 

 
15. Neither all nor any part of the contents of this report shall be conveyed to the public through advertising, 

public relations, news, sales, or other media, without the written consent and approval of the authors, 
particularly as to valuation conclusions, the identity of the author(s) or firm with which they are connected. 

 
16. This appraisal was prepared for the confidential use of the client for the purpose specified and must not be 

used in any other manner without the written consent of the appraiser. The report and the data herein 
contained, except that provided by the client, remain the exclusive property of my firm. 

 
17. The value estimated is based on the assumption that the property is not negatively affected by the existence 

of hazardous substances or detrimental environmental conditions unless otherwise stated in this report. The 
appraiser is not an expert in the identification of hazardous substances or detrimental environmental 
conditions. The appraiser's routine inspection of, and inquiries about, the subject property did not develop 
any information that indicated any apparent significant hazardous substances or detrimental environmental 
conditions which would affect the property unless otherwise stated in this report. It is possible that tests and 
inspections made by a qualified hazardous substance and environmental expert would reveal the existence of 
hazardous substances or detrimental environmental conditions on or about the property that would negatively 
affect its value. The appraiser assumes no responsibility for the presence of radon gas, as the appraiser has 
no expertise in this area. 

 
18. All values rendered within this report assume marketing times of twelve months or less unless otherwise 

indicated. 
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Qualifications of Appraiser 

 
STEVEN L. FREY, SRPA 

 

 
WORK EXPERIENCE 

 
Steven L. Frey & Associates, Inc. 
121 Samson Rock Drive, Suite 2C, Madison, Connecticut 06443 
 

Principal (10/91 - Present) - Steven L. Frey is currently principal of Steven L. Frey & Associates, 
a full-service appraisal firm providing commercial, industrial & residential real property appraisals. 
Primary areas of concentration include the State of CT. 

 
 
Central Bank - CENVEST, Inc. 
43 East Main Street, Meriden, Connecticut 06450 
 

Vice President/Appraisal Review Manager (7/91 - 10/91) - The primary function of this position 
was for the comprehensive management of the Commercial Appraisal Review Department as well 
as the development and implementation of an Appraisal Policy, Procedure & Standards Manual in 
compliance with the Financial Institutions Reform, Recovery & Enforcement Act (FIRREA). 

 
 
People’s Bank 
Bridgeport Center, 850 Main Street, Bridgeport, Connecticut 06604 
 

Chief Commercial Appraiser/Staff Appraiser (2/89 - 7/91) - Responsibilities identical to those 
indicated above. 

 
Real Estate Appraiser/Investment Consultant (12/84 - 2/89) - Performed appraisal services and 
consultation for a variety of lending institutions, major corporations, government agencies and 
individual clients. Experienced in many aspects of residential, commercial & industrial appraisals. 
These include subdivision/condominium analysis, special purpose properties, discounted cash flow 
(DCF) analysis, feasibility/highest & best use studies, FNMA guidelines, R41C, etc.  

 
 
Philip A. Goodsell & Associates, Inc. 
Philip A. Goodsell, MAI, 1842 Silas Deane Highway, Rocky Hill, CT  06067 
 

Staff Appraiser (9/88 - 2/89) - Completed all aspects of commercial appraisals. 
 
 
Arthur B. Estrada & Associates, Inc. 
Arthur B. Estrada, MAI, 22 Church Street, North Haven, CT   06473 
 

Staff Appraiser (1/85 - 9/88) - Completed all aspects of commercial appraisals. 
 

Internship (Summer 1984) - Participated in the academic program offered by the Real Estate and 
Finance Department of the University of Connecticut. Prepared both commercial and residential 
appraisal reports. 
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Qualifications of Appraiser 

 
STEVEN L. FREY, SRPA 

 
 
EDUCATIONAL BACKGROUND 
 
B.A., University of Connecticut, 1984 (Real Estate/Economics) 
 
Courses complete under the direction of the Appraisal Institute: 
 
! Introduction to Appraising Real Property (101) 

! Applied Residential Property Valuation (102) 
! Principals of Income Property Appraising (201) 

! Applied Income Property Valuation (202) 
! Standards of Professional Practice/Code of Ethics  

! Advanced Demonstration Appraisal Report Workshop 

! Standards of Professional Practice - Parts A & B 
! Basic Valuation Procedures (1A-2) 

! Residential Valuation 

!!!! Capitalization Theory & Techniques (1B-A) 
 
 
 
PROFESSIONAL AFFILIATIONS 
 
!!!! Society of Real Estate Appraisers - Designated Member 

!!!! Appraisal Institute - Designated Member 

!!!! State of Connecticut - Certified General Real Estate Appraiser - License No. 0218 
 
 
 
PARTIAL LIST OF CLIENTS 
 
Advest Bank   Aegis Mortgage   AT&T Small Business. Corp.   
BankBoston   Branford Savings Bank  Centerbank 
The Chase Manhattan Bank Citizens Bank   Dime Savings Bank 
Eagle Federal Savings Bank Enfield Savings Bank   Essex Savings Bank 
Equity Bank   Fairfield County Savings Bank  Farmers Mechanics Bank  
Federal Deposit Insurance Corp. First Bristol FCU   First Federal Bank  
First Fidelity Bancorporation First International Bank  First National Bank of N.E. 
First Trust Financial  First Union Bank   Fleet Bank, N.A. 
Gateway Bank   G.E. Capital Corp.   Great Country Bank 
Guilford Savings Bank  J.E. Robert Company   Liberty Bank 
M&T Mortgage Company  Maritime Bank   Mechanics Savings Bank 
Mortgage Link Financial  New England Resolution Trust  New Haven Savings Bank  
Northeast Mortgage Corp.  Northeast Savings   Norwest Business Credit, Inc. 
Novastar Mortgage Inc.  People’s Bank   Primebank 
Recoll Management Corp.  Resolution Trust Corp.  Rockland Trust 
Shawmut Bank   Shoreline Bank & Trust  Sovereign Bank 
U.S. Trust Company of CT. Wachovia Corporation  Webster Bank  
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Qualifications of Appraiser 

 
STEVEN L. FREY, JR., Provisional 

 
 

Education 

 
Merrimack College August 2008 – May 2012 

315 Turnpike Street, North Andover, MA 01845 
 

 Bachelor of Science in Business Administration (Concentration: Marketing) 

 Course Highlights: Statistics, Management Information Systems, Accounting for Business, Operations 
Management, Managerial Finance, Application of Strategic Marketing, Sales Management, Marketing of 
Services, Global Marketing, Marketing Research, and Marketing Seminar. 

 

Work Experience 

 
Steven L. Frey & Associates, Inc. January 2021 - Present 

121 Samson Rock Drive, Suite 2C, Madison, CT 06443 
 

 Steven L. Frey, Jr. is currently employed as a Provisional Appraiser with, Steven L. Frey & 
Associates, Inc., a full-service appraisal firm providing commercial, industrial & residential real 
property appraisals. Primary areas of concentration include New Haven, Middlesex, Fairfield, New 
London, and Hartford Counties. 

 Reinstated as Provisional Appraiser – May 14, 2021 

 State of Connecticut - Provisional Estate Appraiser: 
o CT. State License No. Rsp.0002006 / Expiration Date: 4-30-2022 

 

United States Navy January 2017 – January 2021 
 

 Enlisted as an Aviation Electrician’s Mate (AE) - January 2017 

 Recruit Basic Military Training, 8 Weeks - Recruit Training Command, Great Lakes, IL 

 Life Skills, 1 Week - NATTC Pensacola, FL 

 Aviation Electricians Mate A1, 13 Weeks - NATTC Pensacola, FL 

 Boeing P-8 Poseidon Battery Technician, 104 Weeks - NAS Jacksonville, FL 

 AECTS OP/Maintenance 1, 5 Weeks - MCAS Cherry Point, NC 

 (GE) Generator Convertor Unit Technician for F/A-18 Aircraft, 26 Weeks - NAS Lemoore, CA 

 (GE) Generator Convertor Unit Technician for F/A-18 Aircraft, 35 Weeks - USS Nimitz (CVN 68) 

 Honorably Discharged - January 2021 
 

Steven L. Frey & Associates, Inc January 2013 – December 2016 
121 Samson Rock Drive, Suite 2C, Madison, CT 06443 
 

 Provisional Appraiser: Conducted appraisal work with Steven L. Frey & Associates, Inc., a full-
service appraisal firm providing commercial, industrial & residential real property appraisals. 
Primary areas of concentration include the State of CT. 

 State of Connecticut - Provisional Estate Appraiser: 
o CT. State License No. Rsp.0002006 / Expiration Date: 4-30-2017 

 Basic Appraisal Principles (30 Hours) 

 Basic Appraisal Procedures (30 Hours) 

 15 Hour National USPAP Course (15 Hours) 

 (3) years of documented hours of appraisal work and additional courses under State Certified Appraiser. 

 Supervisor: Steven L. Frey, Sr. 
o State of Connecticut - Certified General Real Estate Appraiser - License No. 0000218 
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February 22,201I

Mr. Ronald Walters
S enior Environmental Analyst
Regional Water Authority
90 Sargent Drive
New Haven, Connecticut 06511

PUBLIC WATER SYSTEM:
CLASSIFICATION:
TO\{IN:
PWSID:
DWS Project:

STATE OF' CONNECTICUT
DEPARTMENT OF PI]BLIC HEAI,TH

Regional Water Authority
Community
North Branford
cT093001 I
2010-033 I

Phone: (860) 509-7333
Telephone Devicefor the Deaf (86q 5A9-7191

410 Capitol Avenue - MS # 1IWAT
P.O. Box 340308 Hartford, CT 06134

Affirmative Action / An Equal Opporttmity Employer

Subject Verification of Class III Water Company Land, Regional Water Authority Parcel A 17.2 acres, Parcel B
23.8 aues, and Parcel C 19.5 acres near Lake Gaillard

Dear Mr. Walters:

In response to your.application received December 14,2010 the Drinking Water Section concurs that the subject
parcels are Class Itr land and offthe watershed of Lake Gaillard. Pursuant to Connecticut General Statutes 25-37c,

no permit from this department is necessary.

Sincerely

lUi'4\*,u
Lori Mathieu
Section Chief
Drinking Water Section
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