TOWN OF GROTON FINANCE
COMMITTEE

Wednesday, April 19, 2017 - 5:00 pm
Groton Town Hall, 2™ Floor Meeting Room
173 Main St, Groton, MA

Present for Finance Committee: G. Green (Chair), D. Manugian, B. Robertson, A. Prest, L. Leonard, J.
Sjoberg

Absent: R. Hargraves (Vice Chair)
Also Present: G. Sheldon (Sr. Center Review Committee), A. Eliot (BOS), P. Cunningham (BOS)

Documents available at the meeting: Appraisals for Lawrence Homestead Trust Parcels

Mr. Green called the meeting of the Finance Committee to order at 5:05 p.m.

Approval of Minutes: On a motion by Mr. Robertson, seconded by Mr. Manugian, the Finance
Committee voted unanimously to approve and release the meeting minutes of March 29, 2017. The
Vote: 6-0-0

Articles 9 Acquisition of Land on Farmers ROW — Mr. Cunningham provided an update on the status of
negotiations for three (3) parcels on Farmers ROW currently being considered as a site for the new Senior
Center. He explained that the Lawrence Homestead Trust provided appraisals totaling $910,000, while
the Town of Groton’s appraisals of the same parcels totaled $670,000. A purchase price of $790,000 was
negotiated. Mr. Green reminded the group that if Article 10 (Senior Center Location/Design Funding) is
approved at the Spring Town Meeting, construction bids will be available prior to the Fall Town Meeting.
Both Articles 9 and 10 will require debt exclusion votes at the ballot in May. Mr. Green added that
$400,000 for design of the building will add 4 cents per thousand to the tax rate (over 10 years), and $5
million in construction costs would add approximately 18 cents per thousand to the tax rate (over 25
years). The tax rate impacts would be reduced by the amount of excluded debt that is to mature over
those years. Mr. Robertson would like to see a list of maturing debt to accurately assess the impact to
debt service. Mr. Prest asked whether the existing site in West Groton could be sold to offset the cost of
the land on Farmers ROW. Mr. Cunningham replied that there are several offset scenarios being discussed
including sale of the West Groton parcel as well as the sale of the unused parcels on Farmers ROW. He
noted that there is some potential for private funding for a portion of this project. Mr. Cunningham added
that while the committee is recommending the Farmers ROW site for the new building, the current site

in West Groton also meets the needs of the project, and it was felt that the final site decision should be
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left up to Town Meeting. Mr. Robertson asked whether an analysis had been done comparing the cost of
repairing and upgrading the current facility with construction of a new building. Mr. Cunningham replied
that the current building is both non-compliant and inaccessible. However, fixing up the current building
is an unattractive option given the estimated cost to do so. Mr. Green said that the committee is confident
in the architect’s estimate of costs running between $4 million and $5 million for repairing and
refurbishing the current building. Mr. Manugian expressed concern about siting the new facility on the
Farmers ROW land given that the COA prefers the West Groton site. Mr. Sheldon noted that the Farmers
ROW land is an iconic property that will likely be developed at some point. Mr. Green replied that this
argument is only an assumption. He added that the Lawrence Homestead Trust has refused to break up
the parcels, therefore the buyer must purchase all three. They feel that if only one were sold at this time,
the remaining parcels would be devalued. Mr. Sheldon stressed that this is an opportunity for Town
leadership to raise visibility in the center of town and thereby increase senior participation in programs
at the new facility. He added that while both sites are viable, the land acquisition cost must be considered.
He reminded the group that mitigation options exist for offsetting the purchase price, although the Town
may choose to keep the vista and build a park or community garden. Ms. Eliot said that it should be made
very clear at Town Meeting that the purchase of the land on Farmers ROW will only take place if the Senior
Center is approved to be built there. If Article 10 fails, Article 9 will not be acted upon. Mr. Green agreed
that this information will be stated clearly.

Mr. Manugian moved to recommend Article 9 (Purchase of Land on Farmers ROW) to Town Meeting;
Mr. Sjoberg seconded the motion. The motion failed. The Vote: 0-5-1 (Mr. Prest abstained)

Mr. Manugian left the meeting at this time (5:50 p.m.)

Article 4: FY2018 Operating Budget — Mr. Green explained that the Finance Committee (specifically Mr.
Robertson) would read Motion 1 of the budget and provide an overview of the budget highlights. Each
subsequent motion would be read separately by a member of the Finance Committee. The Finance
Committee members should be prepared to speak to other articles with financial impact should Town
Meeting request this, although various committees will be doing their own presentations.

Sewer Enterprise Pepperell SRF Assessment — Mr. Prest said that the BOS and the Town had in fact agreed
to pay for a portion of the 1% Pepperell plant expansion through payment of an annual assessment.
However, his research shows that the agreement expired in March of 2017. The Sewer Commission is
currently in negotiations with Pepperell and a new plant expansion is on the table. Mr. Prest said he plans
to object should the Town be asked to be responsible for a portion of this new debt.

Mr. Green officially adjourned the meeting at 6:05 p.m.

Respectfully submitted,

Patricia Dufresne, Recording Secretary
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LAND APPRAISAL REPORT File No. 0417001 MB

the subject property. |

| The purpose of this summary appraisal report is to provide the lender/client with an accurale and adequately supported opinion of the market value of
CLIENT AND PROPERTY IDENTIFICATIGN

Property Address: Lot 108-1-0 Pleasant St city: Groton State: MA Zip;:01450
~arrower: Town of Groton owner of Public Record:  Lawrence Homeste county: Middlesex

alDescription: Middlesex South Regisiry Book: 25424 ,Page 109 :
..ssessor's Parcel#: 108/ 1/ 0// Tax Year: 2017 R.E. Taxes: $4,120 est.
Neighborhond Name; Farmer's Row ) Map Reference: 108-1-0 Census Tract: 3261.01
Special Assessments: 0.00 PUD DYes D No  HOA:§ 0.00 D Per Year D PerMonth

Property Rights Appraised: Fee Simple [:] Leasehold [j Other (describe)
Assignment Type: [:] Purchase Transaction D Refinance Transaction Other (describe) potential purchase of land by the Town of Groton

Lender/Client:  Town of Groton Address: 173 Main Street, Grofon. MA 01450
CONTRACT ANALYSIS

1 [ did did not  analyze the contractfor sale for the subject purchase transaction. Explain the results of the analysis of the contract for sale or why the analysis was not performed.
No contract is available

Contract Price $: unknown Date of Contract upknown Is the property seller the owner of public record? [K]Yes D No Data Source(s) ASSessor
Is there any financial assisiance {loan charges, sale concessions, gift or down payment assistance, etc.) to be paid by any party on behalf of the borrower? D Yes No

If Yes, report the total dollar amount and describe the ilems io be paid. $

-
NEIGHEORHOOD DESCRIEPFION

Mote: Race and the racial composition of the neighborhood are not appraisal factors.

Neighborhood Characteristics One-Unit Housing Trends Qne-Unit Housing PresentLand Use %

Location Urban X | Suhurban Rural Property Values Increasing (X ] stable Declining PRICE AGE | One-Unit 90 %

Built-Up over 75% X ] 25-75% [ ] Under25% | Demand/Supply [X] Shartage In Balance Over Supply | $(000) {yrs) | 2-4 Unit 2 %

Growth Rapid X | slable Slow Marketing Time | | Under3 mths (%] 3-6 mths Over 6 mths 110 Low New |Mult-Family 1 %

Neighhorhood Boundaries: Main St/Boston Rd, Rt 119, to the North and East, municipal Boundary 1,150 High 257 |Commercial 2 %

of Ayer to the South and the Nashua River to the West. 550 Pred. New |other Open 5 %
Good Aver. Fair Poor Good Aver. Fair Poor

Convenience to Employment X Property Compatability X

Convenience to Shopping X L | General Appearance of Properfies X L

Convenience to Primary Education [x] [ ] Adequacy of Police/Fire Protection X

Convenience to Recreational Facilities X ] [ ] Protection from Detrimental Conditions [ ] [x]

Employment Stability X Querall Appeal to Market X

Neighborhood Description: The subject land is located in the South west quadrant of Groton on Rt 111, very close fo the municipal town center,
at the end of Pleasant Street, where Farmer's Row begins. This area is a very desirable area of town which has a mixture of older estate
and farm homes and smaller quaint in-town Colonials. There is much open area in this section of town due to the larger estates and
farms and due to a private secondary education facility which has a large open campus. Routes 111,119, 225 and 40 are easily

cessible for commuting, but major highway routes are about 20 minutes away (Ris 3, 495, 2). Groton town center is within walking

stance for shopping. No public transportation. Groton has a regional school system which is shared with the town of Dunstable.
Market Canditions (including support for the above conclusions): Market for homes in the area is very active since early 2013. Most market segments have a
slight under-supply. Reduced inventory (low supply) in early 2013 had changed the market from declining (since 2007) fo increasing.
Reduced inventory continued through 2016 and into 2017, with shorter D-O-Ms compared to 2014/2015. Mortgage rates are still very low
and morigage funds are still available. There are only 7 listings of residential land in Groton at the present with 3 of these labeled
contingent. There are limited single=family building lots available for development. Only 4 of the current listings in MLS are single
dwelling lots with the other 3 having large acreage for subdivisicn. Only 4 land sales in the last 2 years in MLS with prices ranging from
$50,000 to $221,250 for a residential building lot.

D RIP (@)
Dimensions; 437.87' Frontage Area: 4.23 [XJacres [ JsqFu Shape: Irregular, adequate View: Residential View
Zoning Classification: RA - Residential Agriculture Zoning Deseription: 225' Frontage, 80,000 with 80,000 sf of contiguous dry land, 150' diam eter
Zoning Compliance: Legal D Legal Nonconforming (Grandfathered Use) D Mo Zoning E lllegal (describe)
Uses permilted under current zoning regulations: A special permit is required for a municipal building to be placed on this site if that is the intention.

Highest & BestUse: single-family dwelling
Describe any improvements: ~ Site is currently not im proved; Site is in Chapter 1A and the town has the right of first refusal at contract price.

Do presentimprovements conform to zoning? DYes D No DZ] No improvements ltNo, explain: There are currently no improvements.

Presentuse of subject site: Unimproved Residential/Agricultural Land Currentor proposed ground rent? DYes |:X_] No IfYes, §

Topography: Relatively level Size: 4.23 acres Drainage: low areas have ponding

Corner Lot D Yes No Underground Utilities: [:] Yes No Fenced: U Yes Na If Yes, type:

Special Flood Hazard Area D Yes No FEMA Flood Zone: X FEMA Map#: 25017C0202E FEMA Map Date: 06-04-2010
UTILITIES Public Other Provider or Description Off-Slte Impravements Type/Description Public | Other

Electricity X at the street Street Surface Asphalt Paved | []

Gas (X at the street Street Type/influence | fairly busy through street (rt 111)

Waier X at the street Curb/Gutter Nene, typical |

Sanitary Sewer X at the street Sidewalk paved on opposite side X

Other [ ] [ ] Street Lights None —] [ ]

Other Alley None 111

Are the utilities and off-site im provem ents typical for the market? Yes DND IiNa, describe:

Ate there any adverse site conditions or external factors (easements, encroachments, environmental conditions, land uses, etc.)? Yes G No If Yes, describe:

There is an area of wetlands on the southern side of the site. Zoning in this area requires a 80,000 sf of contiguous dry land for
development, in a 150" diameter around the building site. House site would have to be at rear of lot with a long driveway to meet the
current zoning requirements.
~ite Comments: Site is 4.23 acres. This site was subdivided from a larger site in 2012. Zoning in this area requires 225' frontage and 80,000
of contiguous dry land. Further, the new building cannot cover more that 25% of the site and there can be no wetland within a 150"
_iameter of the building site. There are approximately 0.91 acres of wetland on the site according to the fown's wetland maps. Drainage
and utility easement on rear of site. Subject is currently being taxed under Chapter 61A, which, if sold, the town would have the right of
first refusal at the contract price. Subject site abuts town police station and is two similar lot widths away from the town central fire
station. Not adverse, typical for area.
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Theie are 2

comparable sites currently offered for sale in the subject neighhorhood ranging In price from $ 240,000

o § 240,000

There are 2

comparable sites sald in the past 12 months in the subject neig

hborhood ranging in sale price from  § 115,000

COMPARABLE SALES

to $ 120,000

FEATURE | SUBJECT COMPARABLE SALENO.1 COMPARABLE SALE NO.2 COMPARABLE SALE NO.3

Iress Lot 108-1-0 Pleasant St Lot 3A Old Ayer Rd Lot 3 Pepperell Road 56 Burntmeadow Road
City/St/Zip Groton, MA 01450 Groton, MA 01450 Groton, MA 01450 Groton, MA 01450
Proximity to Subject 1.44 miles SE 1.94 miles NW 3.19 miles NE
Data Source(s) Inspection MLS# 71903269 MLS# 71541988 Registry of Deeds
Verification Source(s) Assessor Assessor, View Assessor, View Assessor, View
Sale Price $ unknown $ 221,250 $ 120,000 $ 115,000
Piice/Lot $ $ § 5
Date of Sale (MO/MDAINYR) |[unknown 01/06/2016 01/06/2017 06/20/20186
Days on Market 17 Days 1190 Days Unknown
Finaneing Type Cash Unknown Unknown
Concessions None Unknown Unknown
Location Residential/Avg Residential/Avg Residential/lnf +30,000 |Residential/Inf +30,000
Property Rights Appraised | Fee Simple Fee Simple Fee Simple Fee Simple
Site Size Acres 4.23 Acres 2.50 Acres +15,000|1.84 Acres +25,000 |4.41 Acres
View Residential View Residential Vw Residential Residential Vw
Topography Relatively Level Lvl,Gentle Slope Steep Slope +20,000 |Relatively Level
Avallable Utilities elec,gas,wtr,sewer | eleciric +9,000 | electric +9.000 | electric +9.000
Street Frontage 225' Frontage 244' Frontage 390' Frontage 228' Frontage
Street Type, Fairly Busy (rt 111) |Fairly Busy Cut Through St Back Road -2,500
Water Influence 0.91 acres None -5,000 [None -5,000]0.57 acres -2,500
Fencing None None None None
Improvements None None None None
Permits None Septic Design -1,000 | Septic Design -1,000 |None
Easements Drainage/Sewer None None None
Net Adjustment (Total, in $) K« [ s 18000 (X]+ [ ] s 78,000 (X]+ [ ] s 34,000
Adjusted sales price of the Net Ad]. 8.1% NetAdj. 65.0% NetAd. 29.6%
Comparable Sales (in $) GrossAdl, 13.6% | $ 239,250 |GrossAdl. 75.0% [§ 198,000 |GrossAdj. 38.3% |8 149 000

The Appraiser has researched the iransfer history of the subject property for the past 3 years and the listing history of the subject for the past 12 months prior to the effective date of this appraisal.
The appraiser has also researched the transfer and lisling histoty of the comparable sales for the past 12 months.

The appraiser's research Ddld [X] did not  reveal any prior sales or transfers of the subject properly far the three years prior to the effective date of the appraisal.
Data Sources: M1 S _Assessor Records. Registry of Deeds
The appraiser's research Ddid did not  reveal any prior sales or transfers of the comparahle sales for the year prior lo the date of sale of the comparable sale.

nata Sources: MLS, Assessor Records, Registry of Deeds
did not  reveal any prior listings of the subject property or comparable sales for the year prior to the effective date of the appraisal.

vappraiser's research did
—dta Sources: Local MILS: MLSPIN
Listing/Transfer History

Listing and Transfer history of
Comp 3 in past12 months:

Listing and Transfer history af
Comp 2 in past12 months:

Transfer/Sale (ONLY) of the
Subjectin past 36 months:

Listing and Transfer history of
Comp 1in past12 months:

i u
(n‘m.orethan W0, Use comments S P s 185.000 | 9/30/16 s
seclion or an addendum.)
8 $ $ $
Subject Property Is Currently Listed For Sale? [ Jves [X]Jno Data Source: Local MLS: MLSPIN
Current Listing History List Date List Price Days on Market Dala Source
3

Data Source: Local MLS: MLSPIN
List Price

Subject Propeity has been listed within the last12 Months? [:]Yes Nc
12 Month Listing History ListDate

Days on Market Data Source

$
§
Comments on Prior Sales/Transfers and Currentand Priof Listings: No sale of the subject property in the past 3 years. No other sales of these comparables
in the 12 months prior to the sale utilized in this analysis.

Summary of the Sales Comparison Approach: Few recent lot sales in Groton. Lot sales in town are either much larger lots for subdividing or much
smaller lots that are part of a subdivision with reduced zoning requirements. The sales used here are the best comparables available.
Recent sale on Dale Lane for $330,000 on 9/27/2016 contained multiple parcels on the street. MLS has 60 Amelia Way listed as a sale in
March of 2016 but this sale could not be verified by Assessor's or Registry of Deeds' records. Most current land listings are large tracts of
lots to be subdivided. The subject as well as sale 5 and 6 are in one of the most desirable areas in town. Sales 5 and 6 are current
listings on the subject streei. No weight was given to these listings. Sale 1 is located near the Ayer town line and Nashoba Valley hospital.
The subject is located next to the town police station and two lots away from the town central fire station. Sale 5 abuts the town central
fire station. Sales 2 is in a less desirable area of town on a fairly busy winding cut through street. Sale 2 and 3 are not in subdivisions.
Sale 3 is located way outside of town center. Sale 4 is located in a desirable subdivision south of Groton center. Sales 2 and 3 have less
desirable comm uting routes. Sale 1 was given the most weight. Although sale 5 and 6 are not sales, they are a good indication of where
lots in the subject's neighborhood are marketed. Subject has good access fo commuting routes, good access to the municipal town
center, good access to public utilities, and is in an area of town where new lots are limited.

Reconclliation Comments: Comparable Sales Approach to value is the most reliable indicator of value for the subject. The cost approach |s
not used in land valuation.The income approach is not reliable due to limited land leases available for study. An approximate lot size has
sen calculated in this appraisal report. An accurate survey should be completed to determine the exact size of the lot required. Small

.riances in lot size, will not effect the opinion of value in this report.
This appraisal is made "as is" or [j subjectto the following conditions or inspections:

Based on acomplete visual Inspection ofthe subjectsite and those im provements upon sajd site, defined scope ofwork,statementofassum ptionsand

limiting conditions, and appraiser's certification, my (our)opinion of marketvalue,as defined, of the real property thatlis the subjectafthis reportis:

230,000  ason: March 31, 2017 ,which Is the date of Inspection and the effective date of this appraisal.
Produced using AC| software, 800,234 BTZT www.aciweb.com
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LAND APPRAISAL REPORT File No. 0417001 MB
PRODUCT INFORMATIONIFOR PUBs (ifapplicable)
Is the developeribuilder in control of the Homeowners' Association (HOA)? D Yes D Mo Unittype(s): [j Detached [:| Attached
Provide the following information for PUDs ONLY if the developeribuilder is in cantrol of the HOA and the subject property is an attached dwelling unit.
alName of Project:

alnumber of phases: Total number af units: Total number of units sold:
Total numhber of units rented: Total numher of units for sale: Data source(s):
Was the project created by the conversion of existing building(s) into a PUD? D Yes [j No If Yes, date of conversion:
Does the project contain any multi-dwelling units? Yes No Data Source:
Are the units, common elements, and recreation facllities complete? E] Yes D No IfNo, describe the status of com pletion:

Describe common elements and recreational facilities:

I
i CERTIEICGATIONS AND LIMITING GONDITIONS

This repart form is designed to reportan appraisal of a parcel ofland which may have same minor improvements but is not considered to be an “improved site®, All improvements ate considered
to be of relatively minor value impact on the overall value of the site. This teport form is not designed to reporton an “improved site” where significantvalue is derived from the improvements.
This appraisal report form may be used for single family, multi-family sites and may be included within a PUD development.

This appraisal report is subject to the following scope of work, intended use, intended user, definition of marketvalue, statement of assumptions and limiting conditions and certifications.
Modifications, additions, or deletions to the intended use, intended user, definition of marketvalue, or assumptions and limiling conditions are not permitted. The appraiser may expand the
scope of work fo include any additional research or analysis necessary based on the commplexity of this appraisal assignment. M odifications or deletions to the certifications are also not
permitted. However, additional cerlifications that do not constitute material alterations lo this appraisal report, such as those required by law or those related to the appraiser's continuing
education or membership in an appraisal organization, are permitted.

SCOPEOFWORK: The scope of work far this appraisal is defined by the complexity of this appraisal assignment and the reporting requirements of this appraisal report form, including the
following definition of market value, statement of assumptions and limiting conditions and certifications. The appraiser must, ata minimum; (1) perform a complete visual inspection of the subject
site and any limited improvements, (2) Inspect the neighborhood, (3) inspect each of the comparable sales from at least the street, (4) research, verify and analyze data from reliable public
and/for private sources, and (5) report his or her analysis, opinions and conclusions in this appraisal report.

INTENDED USE: The intended use of the appraisal reportis for the lenderfclient to evaluate the property thatis the subject of this appraisal for a mortgage finance transaction.
INTENDED USER: The intended user of this report s the lender/client identified within the appraisal repoil.

DEFINITION OF MARKET VALUE:  The most probable price which a property should bring in a competitive and open marketunder all conditions requisite to a fair sale, the buyer and
seller each acting prudently and knowledgeably, and assuming the price is not affected by undue stimulus. Implicit in this definition is the consum mation of a sale as of a specified date and the
passing of title from seller to buyer under conditions whereby: (1) buyer and seller are typically motivated; (2) both parties are well inform ed or well advised, and each acting in what they consider
their own best interest; (3) a reasonable time is allowed for exposure in the open market; (4) paymentis made in terms of cash in United States dollars or in terms of financial arrangements
comparable thereto; and (5) the price represents the normal consideraltion for the property sold unaffected by special or creative financing or sales concessions* granted by anyone associated with
the sale. (Source: 0CC, 0TS, FRS, & FDIC joint regulations published June 7, 1994)
* Adjustments lo the comparables must be made for special or creative concessions, No adjustments are necessary for those cosis which are normally paid by sellers as a result of radition or law
~ marketarea: these costs are readily identifiable since the seller pays these costs In virtually all sales transactions. Special or creative financing adjusiments can be made to the com parable
Jerty by comparisans to financing terms offered by a third party institutional lender that is not already involved in the praperty or ransaction. Any adjustment should not be calculated on a
wechanical dollar for dollar cost of the financing or concession but the dollar amount of any adjustment should approximate the market's reaction to the financing or concessions based on the
appraiser's judgment.
STATEMENT OF ASSUMPTIONS AND LIMITING CONDITIONS: The appraiser's certification in this reportis subject to the following assumptions and limiting conditions:
=X The appraiser will not be responsible for matters of a legal nature thataffect the subject properly being appraised or the title to it, except for information that he a1 she
became aware of during the research involved in performing this appraisal. The appraiser assumes that the title is good and marketable and will not render any opinions
aboutthe title
2. The appraiser has examined the available flood maps that are provided by the Federal Emergency Management Agency (or other data sources) and has noled in this
appraisal reportwhether any portion of the subject site is lecated in an identified Special Flood Hazard Area. Because the appraiser is nota suiveyor, he or she makes no
guarantees, express or implied, regarding this determination.
3. The appraiser will not give testimony or appear in court because he or she made an appraisal of the property in question unless specific arrangements to do so have been
made beforehand, or as atherwise required by law.
4. The appralser has noted in this appraisal report any adverse conditions (such as the presence of hazardous wastes, toxic substances, etc) ohserved during the
inspection of the subject property or that he or she became aware of during the research involved in perfarming this appraisal. Unless otherwise stated In this appralsal
report the appraiser has no knowledge of any hidden or unappatent physical deficiencies or adverse conditions of the subject property (such as, butnotlimited to,
needed repairs, deterioration, the presence of hazardous wastes, toxic substances, adverse environmental conditions, elc.) thatwould make the property less valuable,
and has assumed that there are no such conditions and makes no guarantees or warranties express or implied, The appraiser will not be responsible for any such
conditions that do exist or for the engineering or testing that might be required to discover whather such condition exist. Because the appraiser is notan expertin the
field of environmental hazards, this appraisal must not be considered as an environmental assessment of the property.
APPRAISER'S CERTIFICATION: The Appraiser certifies and agrees that:

1. | have,ata minimum, developed and reported this appraisal in accordance with the scope ofwork requirements stated in this appraisal report.

2. | performed a complete visual inspection of the subject site and any limited improvements. | have reported the information in factual and specific terms. | idenlified and
reported the deficiencies of the subject site that could affect the utility of the site and its usefulness as a building lot{s).

3. | performed this appraisal in accordance with the requirements of the Uniform Standards of Professional Appraisal Practice thatwere adopted and promulgated by the
Appraisal Standards Board of the Appraisal Foundation and thatwere in place atthe time this appraisal report was prepared,

4. | developed my opinion of the market value of lhe real property that is the subject of this report based on the sales compaiison approach to value. | have adequate

comparable market dala to develop a reliable sales comparison approach for this appraisal assignment. | further certify that| considered the costand income approaches
lo value butdid not develop them unless indicated elsewhere wihtin this report as there are no or very limited improvements and these approaches fo value are not
deemed necessary for credible result andfor reliable indicators of value for this appraisal assignment.

g, | researched, verified, analyzed, and reported on any current agreement for sale far the subject praperty, any offering for sale of the subject property in the twelve months
prior o the effective date of this appraisal, and the prior sales of the subject property fora minimum of three years prior to the effective date of this appraisal, unless
otherwise indicated in this report.

6. I researched, verified, analyzed, and reported on the prior sales of the comparable sales for a minimum of one year prior to the dae of the sale of the comparable sale,
unless otherwise indicated in this repert. '

7. | selected and used comparable sales that are localionally, physically, and funclionally the most similar to the subject properly.

8. | have notused comparable sales thatwere the result of cambining multiple transactions into reported sales

9. I have reported adjustments to the comparable sales that reflect the market's reaction to the differences between the subject property and the comparable sales.

10. | have verified, from a disinterested souree, all information in this report that was provided by parties who have a financial interestin the sale or financing of the subject property.

11. | have knowledge and experlence in appraising this type of property in this market area.
12, |am aware of, and have access to, the necessary and appropriate public and private data sources, such as multiple listing services, tax assessment records, public land

recards and other such data sources for the area in which the property is located.

Produced using ACI sollware, BOO.234 8727 www.aciweb.com
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CERTIFICATIONS AND LIMITING CONDIFIONS {contioied)

13, lobtained the information, estimeates, and opinians furnished by other parties and expressed in this appraisal report from reliable sources that | believed to be true and
correch

14, | have taken into consideration the factors that have an impact on value with respect to the subject neighborhood, subject property, and the proximity of the subject
property to adverse influences in the developmentof my opinjon of marketvalue. | have noted in this appraisal report any adverse conditions (such as, but not fimited
to, needed repairs, deierioration, the presence of hazardous wastes, toxic substances, adverse environmental conditions, etc.) observed during the inspection of the
subject property or that | became aware of during the research involved in performing this appraisal. | have considered these adverse conditions in my analysis of the
property value, and have reported on the effect of the conditions on the value and marketability of the subject property.

15, 1have not knowingly withheld any significant informalion from this appraisal repartand, to the best of my knowledge, all statements and information in this appraisal

report are true and correct,

-

conditions In this appraisal report.

17. lhave no present or prospective interestin the properly thatis the subject of this report, and | have no present or prospective personal interesi or bias with respectto the
participants In the transaction. | did not base, either partially or completely, my analysis and/ar opinion of marketvalue in this appraisal reporton the race, color, religion,
sex, age, marital status, handicap, familial status, or national origin of either the prospective owners or occupants of the subject property or ofthe present owners or
occupants of the properties in the vicinity of the subject property or on any other basis prohibited by law.

18, My employment andfor compensation for performing this appraisal or any future or anticipated appraisals was notconditiened on any agreement or understanding,
written or otherwise, that 1 would report (of present analysis supporting) a predetermined specific value, a predetermined minimum value, a range or direction in value,
avalue that favors the cause of any party, of the altainment of a specific result or oceurrence of a specific subsequent event (such as approval of a pending mortgage

loan application.

19. |personally prepared all conclusions and opiniens aboutthe real estate thatwere sel forth in this appraisal report. i I relied on significant real property appraisal
assistance from any individuals in the performance of this appraisal or the preparation of this appraisal repart, | have named such individual(s) and
disclosed the specific tasks performed in this appraisal report. | cerlify that any individual so named is qualified to perform the tasks. [ have not authorized anyone
to make a change ta any item in this appraisal report; therefore, any change made to this appraisalis unautharized and [will take no responsibility for it.

20. |identified the lender/client in this appraisal reportwho is the individual, organization, or agent for the organization that ordered and will received this appraisal report.

21. The lender/client may disclose or distribute this appraisal report to: the borrower; another lender at the request of the barrower; the morigagee or its successors and

assigns; mortgage insurers; government sponsored enterprises; other secondary market participants; data collection or reporting services; professional appraisal
organizations; any department, ageney, or instrumentality of the United States; and any state, the District of Columbia, or other jurisdictions; without having to obtain the
appraiser's or supervisory appraiser's (if applicable) consent. Such consent must be ohtained before this appraisal report may be disclosed or distributed to any other
patty (including, but not limited to, the public through adverlising, public relations, news, sales, or other media).

22, |am aware that any disclosure or distribution of this appraisal repoit by me or the lender/client may be subject to certain laws and regulations, Further, fam also subject

to the provisions of the Uniform Standards of Professional Appraisal Practice that pertain to disclosure or distribution by me.

23, The borrower, another lender at the request of the borrower, the mortgagee or ils successors and assigns, mortgage insurers, government sponsored enterprises, and
other secondary market participants may rely on this appraisal report as partof any mortgage finance transaclion thatinvolves any one or more of these parties.

4, Ifthis appraisal report was transmitted as an "electronic record" containing my "electronic signature®, as those terms are defined in applicable federal andfor state laws
(excluding audio and video recordings), or a facsimile transmission of this appraisal report containing a copy of representation of my signature, the appraisal report
shall be as effective, enforceable and valid as if a paper version of this appraisal report were delivered containing my original hand written signature.

25.  Any intentional or negligent misrepresentation(s) contained in this appraisal report may resultin civil llability and/or criminal penalties including, but not limited to, fine or
imprisonment or both under the provisions of Title 18, United States Code, Section 1001, et seq., or similar state laws.

JERVISORY APPRAISER'S CERTIFICATION: The Supervisory Appraiser ceriifies and agrees that:

1. | directly supervised the appraiser for this appraisal assignment, have read the appraisal report, and agree with the appralser's analysis, opinions, statements,

N

conclusions, and the appraiser's certification,

2 laccept full responsibility for the contents of this appraisal reportincluding, but not limited to, the appraiser's analysis, opinions, statements, conclusions, and the

appaiser's certification.

3, The appraiser identified in this appraisal reportis either a sub-contractor or an employee of the supervisory appraiser (nf the appraisal firm), is qualified to perform this
appraisal, and is acceptable to perform this appraisal under the applicable state law.

4, This appraisal report complies with the Uniform Standards of Professional Appraisal Practice that were adopted and promulgated by the Appraisal Standards Board of
The Appraisal Faundation and thatwere in place atthe time this appraisal report was prepared.

5. If this appraisal report was transm itted as an "electronic record” containing my "electranic signature”, as those terms are defined in applicable federal and/or state laws
{excluding audio and video recordings), or a facsimile transmission of this appraisal report containing a copy or representation of my signature, the appraisal report shall
be as effective, enforceable and valid as if a paper version of this appraisal report were delivered containing my original hand written signature.

APPRAISER

Signature ‘S:)

Name Maureen Bolger

6, |stated in this appraisal report my own personal, unbiased, and professional analysis, opinions, and conclusions, which are subject anly lo the assumptions and limiting

Company Name Minufeman Appraisals, Inc.

Company Address PO Box 414

Carlisle, MA 01741

SUPERVISORY APPRAISER (ONLY IFREQUIRED)

Signature
Name Janfes @. Marchant
LS » 3.
company Name Minuteman Appraisals, Inc.
Company Address PO Box 414
Carlisle, MA 01741

Telephone Number 978.250.9889

Email Addiess office@ minutemanappraisals.com

Date of Signature and Report April 9, 2017

Effective Date of Appraisal March 31, 2017

State Certification # MA CR #75145

of State License #

or Other (describe) State #

state MA

Expiration Date of Certification or License  07/23/2015

ADDRESS OF PROPERTY APPRAISED
Lot 108-1-0 Pleasant St

Groton, MA 01450

APPRAISED VALUE OF SUBJECT PROPERTY §

230,000

_ENDER/CLIENT
Name

Company Name Town of Groton

Company Address 173 Main Sireet

Groton, MA 01450

Email Address

Telephone Number 978.250.9889

Email Address office@ minutemanappraisals.com
Date of Signature  April 7, 2017

State Certification# MA C.G.R.E. Appraiser # 4302
or Slate License #
State MA
Expiration Date of Cerlification or License 09/22/2017

SUBJECT PROPERTY
Did notinspect subjectproperty
Did inspect exterior of subject property from street
Date of Inspection

COMPARABLE SALES
Did notinspect exterior of comparable sales from street
Did inspect exterior of comparable sales from street

Date of Inspection

Produced using ACI saftware, 800.234 ET27 wyw.aciweb.com
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LAND APPRAISAL REPORT

COMPARABLE SALES

File No. 0417001MB

FEATURE | SUBJECT COMPARABLE SALE NO.4 COMPARABLE SALE NO.5 COMPARABLE SALENO.6
Address Lot 108-1-0 Pleasant St 11 Winding Way Lot 1A Farmers Row Lot 2A Farmers Row
~HyISHZip Groton, MA 01450 Groton, MA 01450 Groton, MA 01450 Groton, MA 01450

dmity to Subject 3.95 miles SE 0.19 miles SW 0.25 miles SW
~uta Source(s) Inspection Regisiry of Deeds MLS# 72136434 MLS # 72136435
Verification Source(s) Assessor Assessor, View Assessor, View Assessor, View
Sale Price $ unknown $ 160,000 s 240,000 $ 240,000
Price/Lot $ $ $ §
Date of Sale (MO/DAYR) |[unknown 1/21/2018 Listing Listing
Days an Market Unknown 10 Days 12 Days
Financing Type Unknown N/A N/A
Concessions Unknown N/A N/A
Lacation Residential/Avg Residential/Avg Residential/Avg Residential/Avg
Property Rights Appraised [ Fee Simple Fee Simple Fee Simple Fee Simple
Sie Size Acres 4.23 Acres 1.40 Acres +25,000(2.46 Acres +15,000)2.56 Acres +15,000
View Residential View Residential View Residential View Residential View
Tapography Relatively Level Gentle Sloping Relatively Level Relatively Level |
Available Utllities elec,gas,wtr,sewer | electric +9,000 |elec, gas, water +3,000 |elec, gas, water 11+3,000
Streel Fronlage 225' Frontage 200' Frontage 250' Frontage 227' Frontage )
Sireet Type Fairly Busy (rt 111) |Cul-De-Sac -5,000 | Fairly Bsy rt 111 Fairly Bsy rt 111
Waier Influence 0.91 acres None -5,000 | None -5,000 | None -5,000
Fencing None None None None
Improvements None None None None
Perm its None None Septic Design -1,000 | Septic Design -1,000
Easements Drainage/Sewer None None None
Nel Adjustment (Total, in $) + [ J- s 24000 X1+« [ ]- s 12,000 ¢« [ J- 1s 12,000
Adjusted sales price of the NetAdj. 15.0% Net Adj. 5.0% Net Adj. 5.0%
Comparable Sales (in §) GrossAdl, 27.5% |§ 184,000 |GrossAd., 10.0% |$ 252 000 | GrossAd. 10.0% |8 252,000

Listing/Transfer History

seclion or an addendum.)

(ifmore than two, use comments

Transfer/Sale (ONLY) of the
Subjectin past 36 months:

Listing and Transfer history of
Comp 4 in past 12 months:

Listing and Transfer history of
Comp 5 in past12 manths:

Listing and Transfef history of
Comp 6 in past 12 months:

$

§

$

$

$

$

$

$

Summary of the Sales Comparison Approach:

Sales 2 and 3 adjusted positively $30,000 for inferior location. These sales are located in less desirable areas of town and have Fess

desirable comm uting routes.

Sales 1, 5 and 6 are adjusted positively $15,000 for smaller lot size. Sales 2 and 4 are adjusted positively $25,000 for significantly °

Laller lot size. All other differences in lot size not significant enough to require adjustment.

Sale 2 is adjusted positively $20,000 for having a steep slope for access to the lot.

Sales 1, 2, 3 and 4 are adjusted positively $8,000 for only having access to electricity at the street. Sales 5, and 6 are adjusted positively

$3.000 for not having access to town sewer.

Sale 3 is adjusted negatively $2,500 for being on a less busy street. Sale 4 is adjusted negatively $5,000 for being on a cul-de-sac.

Sale 3 is adjusted negatively $2,500 for having a smaller wetland area than the subject. Sales 1,2, 4, 5 and 6 are adjusted negatively

$5,000 for having no wetlands on the site.

Sales 1,

2,5 and 6 are adjusted negatively $1,000 for already having a septic design.

Produced using ACI software, B00.234.8727 www.acimeb.com
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A RESIDENTIAL BUILDING LOT

LOCATED AT:

Lot 108-1-2 Farmers Row
Groton, MA 01450

FOR:
Town of Groton

173 Main Street
Groton, MA 01450

BORROWER:

Town of Groton

AS OF:
March 31, 2017

BY:

Maureen Bolger
MINUTEMAN APPRAISALS, INC

PH: 978.250.9889 / FAX: 978.250.8997

PO BOX 414, CARLISLE, MA 01741




LAND APPRAISAL REPORT File No. 0417002M B

e subject property.

The purpose of this summary appraisal reportis to provide the lender/client with an accurate and adeguately supported opinion of the market value of th
CLIENT AND PROPERTY IDENTIFICATION

Property Address: Lot 108-1-2 Farmers Row ciy: G roton state: MA Zip:01450
‘ower: Town of Groten owner of Public Record: Lawrence Homeste County: Middlesex
,alDescription:  Middlesex South Registry Book: 25424 Page 108
Assessor's Parcel#: 108/ 1/ 2// Tax Year: 2017 R.E. Taxes: 34,017 est
Neighborhood Name: Farmer's Row Map Reference: 108-1-2 census Tract: 3261.01
Special Assessments: 0.00 PUD DYes C] No  HOA:$ 0.00 [:] Per Year [:] Per Month

Property Rights Appraised: Fee Simple D Leasehold [j Other {describe)
AssignmentType: [ ] Purchase Transaction [j Refinance Transaction other (describe) potential purchase of land by the Town of Groton

Lender/Client  Town of Groton Address: 173 Main Stree roton, MA 01450
CONTRACT ANALYSIS

I G did did not analyze the contract for sale for the subject purchase transaction. Explain the results of the analysis of the contract for sale or why the analysis was not performed.
No contract is available

Contract Price $: unknown Date of Contract: unknown Is the property seller the owner of public record? [Z] Yes D No Data Source(s) Assessor
|s there any financial assistance (loan charges, sale concessians, gift or down payment assistance, etc.) to be paid by any party on behalf of the borrower? Yes No

If Yes, report the total dollar amount and describe the itlems to be paid. §

e
NEIGHBORHOOD DESCRIETION

Note: Race and the racial composition of the neighborhood are not appraisal faciors.
Neighbaorhood Characteristics One-Unit Housing Trends One-UnitHousing Present Land Use %

Lacation Utban (X ] Suburban [ ] Rural Property Values Increasing (X ] Stahle Declining PRICE AGE | One-Unit 90w

Built-Up Over 75% |X | 25-75% Under 25% | Demand/Supply |X | Shortage In Balance Over Supply | $(000) (yrs) | 2-4 Unit 2 %

Growth Rapid X | stable Slow Marketing Time [ Junderz mths [X]3-6 mihs Over 6 mths 110 Low New |Mult-Family 1 %

Neighborhood Boundaries: Main St/Boston Rd, Rt 119, to the North and East, municipal Boundary 1,150 High 257 |Commercial 2 %

of Ayer to the South and the Nashua River to the West. 550 Pred. New |other Open 5 %
Good Aver. Fair Poor Good Aver. Fair Poor

Convenience o Employment ] X [ ] Property Compatability X -

Convenience to Shopping [(X] L General Appearance of Properties X

Convenience to Primary Education X [ ] [ ] Adequacy of Police/Fire Protection X [ ] L) | |

Convenience to Recreational Facilities [x] [ ] —] Protection from Detrimental Conditions X

Employment Stability ] X Overall Appeal to Market X

Neighborhood Descripiion; The subject land is located in the South west quadrant of Groton on Rt 111, very close to the municipal town center,
towards the beginning of Farmers Row. This area is a very desirable area of town which has a mixture of older estate and farm homes
and smaller quaint in-town Colonials. There is much open area in this section of town due to the larger estates and farms and due to a
nrivate secondary education facility which has a large open campus. Routes 111,119, 225 and 40 are easily accessible for commuting,

t major highway routes are about 20 minutes away (Rts 3, 495 2). Groton town center is within walking distance for shopping. No

Jblic transportation. Groton has a regional school system which is shared with the town of Dunstable.

Market Conditions (including support for the above conclusions): Market for homes in the area is very active since early 2013. Most market segments have a
slight under-supply. Reduced inventory (low supply) in early 2013 had changed the market from declining (since 2007) to increasing.
Reduced inventory continued through 2016 and into 2017, with shorter D-O-Ms compared to 2014/2015. Mortgage rates are still very low
and morigage funds are still available. There are only 7 listings of residential land in Groton at the present with 3 of these labeled
contingent. There are limited single=family building lots available for development. Only 4 of the current listings in MLS are single
dwelling lots with the other 3 having large acreage for subdivision. Only 4 land sales in the last 2 years in MLS with prices ranging from
$50,000 to $221,250 for a residential building lot.

D RIP (B
Dimensions; 263.39' Frontage Area: 1.84 Acres DSq.FL shape: Irregular, adequate view: Residential View
Zoning Classification: RA - Residential Agriculiure Zoning Deseription: 225' Frontage, 80,000 with 80,000 sf of contiguous dry land, 150' diameter
Zaoning Compliance: Legal D Legal Nanconforming (Grandfathered Use) D No Zoning D llegal (describe)
Uses permitted under current zoning regulations: A special permit is required for a municipal building to be placed on this site if that is the intention.

Highest& BestUse: single-family dwelling
Describe any improvements:  Site is currently not improved; Site is in Chapter 61A and the town has the right of first refusal at contract price.

Do present improvements conform to zoning? [:]Yes D No No improvements [iNo, explain: There are currently no improvem ents.

Presentuse of subject site: Unim proved Residential/Agricultural Land Currentor proposed ground rent? [ ves No Ifves,$

Topography: Relatively level Size: 1.84 acres Drainage: adequate

Corner Lot D Yes No Underground Utilities: L_] Yes Mo Fenced: D Yes No If Yes, type:

Special Flood Hazard Area [:] Yes No FEMA Flood Zone: X FEMA Map #: 25017C0202E FEMA Map Date: 06-04-2010
UTILITIES Public | Other Provider or Descriplion Qif-5ite Improvements TypefDescription Public | Other

Electricity X | at the street Streel Surface Asphalt Paved M

Gas X at the sireet street Type/influence | fairly busy through street (rt 111)

Water X at the street Curh/Gutter None, typical

sanitary Sewer | [X] at the street sidewalk paved on opposite side X

Other [ ] [ ] Street Lights None [ ]

Other Alley None

Are the uliliies and off-site im provements typical for the market? @]\’es DNO IfNo, describe:

Are there any adverse site conditions or external faclors (easements, encroachments, environmental conditions, land uses, ete.)? Yes U No IfYes, describe:

Subject site is relatively level and dry. There is a sewer/utilily easement on rear of lot.

s Comments: Site is 1.84 acres. This site was subdivided from a larger site in 2012. Zoning in this area requires 225' frontage and 80,000
of contiguous dry land. Further, the new building cannot cover more that 25% of the site and there can be no wetland within a 150'
diam eter of the building site. There are no wetlands on the site according to the town's wetland maps. Drainage and utility easement on
rear of site. Subject is currently being taxed under Chapter 61A, which, if sold, the town would have the right of first refusal ai the contract
price. Subject site is located between the town police station and the town central fire station. There is a vacant lot between the subject
and each of these municipal Jots. Not adverse, typical for area.

Produced using AC| sofiware, 80D 234 BT27 www.aciweb.com LAND_10 11122014



LAND APPRAISAL REPORT

File No. 0417002MB

|There are 2

comparable sites currently offered for sale in the subject neighborhood ranging in price fiom

$ 240,000

o

$ 240,000

Theie are 2

FEATURE |

SUBJECT

comparable sites sold in the past 12 months in the subject neighborhood ranging in sale price from § 115,000
COMPARABLE SALES

COMPARABLE SALE NO.1

COMPARABLE SALE NO.2

0

$ 120,000

COMPARABLE SALENO.3

fess

iy /SUZip Grot

Lot 108-1-2 Farmers Row

on, MA 01450

Lot 3A Old Ayer Rd
Groton, MA 01450

Lot 3 Pepperell Road
Groton, MA 01450

11 Winding Way
Groton, MA 01450

Proximity to Subject

1.41 miles SE

1.92 miles NW

3.96 miles SE

Data Source(s) Inspection MLS# 71903269 MLS# 71541988 Registry of Deeds

Verification Source(s) Assessor Assessor, View Assessor, View Assessor, View

Sale Price $ unknown $ 221,250 $ 120,000 $ 160,000
Prica/Lot $ 0.00 {s $ $ 262

Date of Sale (MO/DAJYR) |unknown 01/06/2016 01/06/2017 1/21/20186

Days on Markel 17 Days 1190 Days Unknown

Financing Type Cash Unknown Unknown

Concessions None Unknown Unknown

Location Residential/Avg Residential/Avg Residential/Inf +30,000 | Residential/Avg

Property Rights Appraised | Fee Simple Fee Simple Fee Simple Fee Simple

Site Size Acres 1.84 2.50 Acres 1.84 Acres 1.40 Acres

View Residential View Residential Vw Residential Vw Residential View

Topography Relatively Level Lvl,Gentle Slope Steep Slope +20,000 |Gentle Sloping

Available Utilities elec,gas wir,sewer |electric +9.000 | electric +9,000 | electric . +9,000
Street Fronlage 263' Frontage 244' Frontage 390' Frontage 200' Frontage

Street Type Fairly Busy (rt 111) |Fairly Busy Cut Through St Cul-De-Sac -5,000
Water Influence None None None None

Fencing None None None None

Im provements None None None None

Permits None Septic Design -1,000 | Septic Design -1,000 [None

Easemenis Drainage/Sewer None None None

Net Adjustment (Total, in $) 'X] + D— $ 8,000 + [_] $ 58,000 + n, $ 4,000
Adjusted sales price of the NetAdj. 3.6% NetAdj. 48.3% Net Adj. 2.5%

Comparable Sales (in §) GrossAdl.  4.5% [$ 229,250 |GrossAdl. 50.0% |$ 178,000 | GrossAdj.  8.8% [§ 164,000

The appraiser's research

[ Jaia B¢ did not

The Appraiser has researched the transfer history of the subject property for the past 3 years and the listing history of the subject for the past 12 months prior to the effective date of this appraisal.
The appraiser has also researched the transfer and listing history of the comparable sales for the past 12 months.

reveal any prior sales or transfers of the subject property for the three years prior to the effective date of the appraisal.
Data Sources: MLS, Assessor Records, Redqistry of Deeds

The appraiser's research

did did not

reveal any prior sales or transfers of the comparable sales for the year prior to the date of sale of the comparable sale.
Dala Sources: ML S, Assessor Records, Reqgistry of Deeds

appraiser's research

did

[ ] didnot

.aSources: Local MLS: MLSPIN

reveal any prior listings of the subject property or comparable sales for the year prior to the effective date of the appraisal.

Listing/Transfer History

Transfer/Sale (ONLY) of the
Subjectin past 36 months:

Listing and Transfer history of
Comp 1 In past12 months:

Listing and Transfer history of
Comp 2 in past12 months:

Listing and Transfer history of
Comp 3 in past 12 months:

ifmore than two, use commenls
Se?ﬂon oran addendum.) > : § 189,000 ] /80046 $
$ $ $ $
Subject Property Is Currently Listed For Sale? [ Jves [XIno Data Source; Local MLS: MLSPIN
Current Listing History ListDate List Price Days on Market Data Source
$

Subject Property has been listed within

the last12 Months?

C]Yes Nu

Data Source:

Local MLS: MLSPIN

12 Month Listing History

List Date

List Price

Days on Market

Data Source

$

$

Comments on Prior Sales/Transfers and Current and Prior Listings: Mo sale of the subject property in the past 3 years. No other sales of these comparables

in the 12 months prior to the sale utilized in this analysis.

Summary of the Sales Comparison Approach:

Few recent lot sales in Groton. Lot sales in town are either much larger lots for subdividing or much

smaller lots that are part of a subdivision with reduced zoning requirements. The sales used here are the best com parables available.

Recent sale on Dale Lane for $330,000 on 9/27/2016 contained multiple parcels on the street. MLS has 60 Amelia Way listed as a sale in

March of 2016 but this sale could not be verified by Assessor's or Registry of Deeds' records. Most current land listings are large tracts of

lots to be subdivided. The subject as well as sale 4 and 5 are in one of the most desirable areas in fown. Sales 4 and 5 are current

listings on the subject street. No weight was given to these listings. Sale 1 is located near the Ayer town line and Nashoba Valley hospital.

The subject is located between the town police station and the town central fire station, one lot on each side separates the subject from

the municipal bulldings on either side. Sale 4 abuis the town central fire station. Sales 2 is in a less desirable area of town on a fairly

busy winding cut through street. Sale 2 is not in a subdivision. Sale 3 is located in a desirable subdivision south of Groton center. Sale 2

has a less desirable commuting route. Sale 1 was given the most weight. Although sales 4 and 5 are not sales, they are a good indication

of where lots in the subject's neighborhood are marketed. Subject has good access to commuting routes, good access to the municipal

town center, good access to public utilities, and is in an area of town where new lots are limited.

Reconciliation Commenis:

Comparable Sales Approach to value is the most reliable indicator of value for the subject. The cost approach is

not used in land valuation.The income approach is not reliable due to limited land leases available for study. An approximate lot size has

“=aen calculated in this appraisal report. An accurate survey should be completed to determine the exact size of the lot required. Small

-iances in lot size, will not effect the opinion of value in this report.

.nis appraisal is made

m "as is", or

[:] subjectto the following conditions or inspections:

Opinion of MarketValue: §

220,000

March 31

,as of:

. 2017

Based onacomplete visualinspection ofthe subjectsite and those Im provem ents upon sald site, defined scope aiwork, statem entofassum piions and
limiting conditions,and appraiser's certificatlon, my {our)opinion oimarketvalue, as defined, ofthe real property thatls the subjectofthis reportis:
,which isthe date ofinspection and the effective date of this appraisal.

Produced using ACI soflware, B00.234 8727 www.aciveb.com
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LAND APPRAISAL REPORT File No. 0417002MB
PRODUCT INFORMATIGN EGR PUDs (ifapplicable)
Is-the developer/builder in control of the Homeowners' Association (HOA)? D Yes [:] No Unit type(s): D Detached D Attached
Provide the following information for PUDs ONLY if the developer/builder is in control of the HOA and the subject property is an atlached dwelling unit.
7al Name of Project:

ITnumber of phases: Total number of units; Total number of units sold:
1otal number of units rented: Tolal number of units for sale: Data source(s):
Was the project created by the conversion of existing building(s) into a PUD? D Yes D No _ IfYes, date of conversion:
Does the project contain any multi-dwelling units? D Yes No Data Source:

Are the units, common elements; and recreation facilities complete? D Yes D Mo It No, describe the status of completion:

Describe common elements and recreational facilities:

R iy @) f D @) D O

This reportform is designed to report an appraisal of a parcel of land which may have some minor improvements butis not considered to be an "improved site". All improvements afe cansidered
to be of relatively minor value impact on the overall value of the site, This report form is not designed to report on an “improved site” where significantvalue is derived from the improvements.
This appraisal report form may be used for single family, multi-family sites and may be included within a PUD development.

This appraisal report is subject to the following scope of work, intended use, intended user, definition of market value, statement of assumptions and fimiting conditions and certifications. . -

M odifications, additions, or deletions to the intended use, intended user, definition of market value, or assumptions and limiting conditions are not permitted. The appraiser may expand the
scope ofwork to include any additional research or analysis necessary based on the commplexity of this appraisal assignment. M odifications or deletions to the ceriifications are also not
permitted, However, additional certifications that do not canstitute material alterations ta this appraisal report, such as those required by law or those related o the appraiser's continuing
education or membership in an appraisal organization, are permitled.

SCOPEOFWORK: The scope of work for this appraisal is defined by the complexity of this appraisal assignment and the reporting requirements of this appraisal report form, including the
following definition of market value, statement of assumptions and limiting conditions and certifications, The appraiser must, ata minimum; (1) perform a complete visual inspectien of the subject
site and any limited improvements, (2) inspect the neighborhood, {3) inspect each of the comparable sales from at least the street, (4) research, verily and analyze data from reliahle public
andfor private sources, and (5) repoit his or her analysis, opinions and conclusions in this appraisal report.

INTENDED USE: The intended use of the appraisal reportis for the lender/client to evaluate the property thatis the subject of this appraisal for a mortgage finance transaction.

INTENDED USER: The intended user of this reportis the lendericlient identified within the appraisal report. .

DEFINITION OF MARKET VALUE: The most probable price which a property should bring in 2 compelitive and open marketunder all conditions requisite to a fair sale, the buyer and
seller each acting prudently and knowledgeably, and assuming the price is not afiected by undue stimulus. Implicit in this definition is the consummation afa sale as of a specified date and the'
passing of title from seller to buyer under conditions whereby: (1) buyer and seller are typically motivated; (2) both parties are well informed or well advised, and each acting in what they consider
their own bestinterest; (3) a reasonable time s allowed for exposure in the open market; (4) paymentis made in terms of cash in United States dollars orin terms of financial armangements
camparable thereto; and (5) the price represents the normal consideration for the property sald unaffected by special or crealive financing or sales concessions® granted by anyone associated with
the sale. (Source: OCC, TS, FRS, & FDIC joint regulations published June 7, 1994)
* Adjustments to the comparables must be made for special or creative concessions. No adjustments are necessary for those costs which are normally paid by sellers as a result of tradition or law
ina marketarea; these costs are readily identifiable since the seller pays these costs in virtually all sales transactions. Special or creative ﬂnzincing adjustments can be made to the comparable
jerty by comparisons to financing lerms offered by a third parly institutional lender that is not already involved in the property or transaction. Any adjustment should notbe calculated on a
chanical dollar for dollar cost of the financing or concession but the dollar amount of any adjustment should approximate the market's reaction to the financing or concessions based on the
appralser's judgment.
STATEMENT OF ASSUMPTIONS AND LIMITING CONDITIONS: The appraiser's certification in this report is subject to the following assumptions and limiting conditions:
1. The appraiser will not be responsible for matters of a legal nature that affect the subject property being appraised or the title to it, except for information thathe or she
became aware of during the research involved in perfarming this appraisal, The appraiser assumes that the title is good and marketable and will not render any apinions
about the [ille
2. The appraiser has examined the available flood maps that are provided by the Federal Emergency Management Agency (or other data sources) and has noted in this
appraisal report whether any portion of the subject site is located in an idenlified Special Flood Hazard Area. Because the appraiser is nota suiveyor, he or she makes no
guarantees, express or implied, regarding this determination.
3. The appralser will not give testimony or appear in court because he or she made an appraisal of the property In question unless specific arrangements to do so have been
made beforehand, or as otherwise reguired by law.
4. The appraiser has noted in this appraisal report any adverse conditions (such as the presence of hazardous wasles, toxic substances, etc)) ohserved during the
inspection of the subject property or that he ot she became aware of during the research involved in performing this appraisal. Unless otherwise stated in this appraisal
report the appraiser has no knowledge of any hidden or unapparent physical deficiencies or adverse condilions of the subject property (such as, but not limited to,
needed repairs, deterioralion, the presence of hazardous wastes, toxic substances, adverse environmental conditions, ete.) thatwould make the property less valuable,
and has assumed that there are no such conditions and makes no guarantees or warranties express or implied. The appraiser will not be responsible for any such
conditions that do exist or for the engineering or testing that might be required to discover whether such condition exist. Because the appraiser is notan expertin the
field of enviranmental hazards, this appraisal must not be considered as ap environmental assessment of the property.
APPRAISER'S CERTIFICATION: The Appraiser certifies and agrees that:

1. | have, ata minimum, developed and reported this appraisal in accordance with the scope of work requirements stated in this appraisal report.

2 | performed a complete visual inspection of the subject site and any limited improvements. | have reported the information in factual and specific terms. | identified and
reported the deficiencies of the subject site that could affect the utility of the site and its usefulness as a building lot(s).

3. | performed this appraisal in accordance with the requirements of the Uniform Standards of Professional Appraisal Practice thatwere adopted and promulgated by the
Appraisal Standards Board of the Appraisal Foundation and thatwere in place at the time this appraisal ieport was prepared.

4. I developed my opinion of the marketvalue of the real property that is the subject of this report based on the sales comparison approach to value. | have adequate

comparable market data to develop a reliable sales comparison approach for this appraisal assignment. | further certify thal [ considered the costand income approaches
to value hut did notdevelop them unless indicated elsewhere wihtin this report as there are no or very limited improvements and these approaches to value are not
deemed necessary for credible result andfor refiable indicatars ofvalue for this appraisal assignment,

5 | researched, verified, analyzed, and reported on any currentagreement for sale for the subject property, any offering for sale of the subject property in the twelve months
prior to the effeclive date of this appraisal, and the prior sales of the subject property for a minimum of three years prior to the effective date of this appraisal, unless
otherwise indicated in this report.

6. |researched, verified, analyzed, and reported on the prior sales of the comparable sales for a minimum of one year prior to the dae of the sale of the com parable sale,
unless otherwise indicated in this report.
P |selected and used comparable sales that are locationally, physically, and functionally the most similar to the subject praperty,
8. | have notused comparable sales thatwere the result of combining multiple transactions into reported sales
9. | have reported adjustments to the comparable sales that teflect the market's reaction to the differences between the subject property and the comparable sales.
10. lhave verified, from a disinterested source, all information in this report that was provided by parties who have a financial interestin the sale or financing of the subject property.
i1, Ihave knowledge and experience in appraising this type of property in this market area,

12, lam aware of, and have access to, the necessary and appropriate public and private data sources, such as multiple listing services, tax assessment records, public land
records and other such data sources for the area in which the property is located.

Produced using ACI soliware, 800.234.8727 www ariweb.com
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'‘ERVISORY APPRAISER'S CERTIFICATION:

LAND APPRAISAL REPORT File No, 0417002M B

CERTIFICATIONS AND LIMITING CONDITIONS {continued)
| abtained the information, estim eates, and opinions furnished by other parties and expressed in this appraisal report from reliable sources that | believed to be true and
correct.
I have taken into consideration the factors that have an impact on value with respectto the subject neighborhood, subject propetty, and the proximity of the subject
property to adverse Influences in the developmentof my opinion of market value, | have noted in this appralsal report any adverse conditions (such as, butnot limited
to, needed repairs, deterloration, the presence of hazardous wastes, toxic substances, adverse envirenmental conditions, etc.) observed during the inspection of the
subject property ar that | became aware of during the research involved in performing this appraisal. | have cansidered these adverse conditions in my analysis of the
praperty value, and have reparted on the effect of the conditions on the value and marketahility of the subject property.
I have not knowingly withheld any significant information from this appraisal reportand, to the best of my knowledge, all statements and information in this appraisal
report are true and correct,
| stated in this appraisal report my own persenal, unbiased, and professional analysis, opinions, and conclusions, which are subject only o the assumptions and limiting
conditions in this appraisal report.
| have no present or prospeclive interest in the property that is the subject of this report, and | have no presentor prospective personal interest or bias with respect to the
participants in the transaction, | did not base, either partially or completely, my analysis and/or opinion of marketvalue in this appraisal repoit on the race, color, religion,
sex, age, marital status, handicap, familial status, or national origin of either the prospective owneis of occupants of the subject property or of the present owners or
occupanls of the properties in the vicinity of the subject property or on any other basis prohibited by law,
My employment and/or compensation for performing this appraisal or any future or anticipated appraisals was not conditioned on any agreement or understanding,
writlen or otherwise, that | would report {or present analysis supporting) a predetermined specific value, a predetermined minimum value, a range or direction in value,
avalue that favors the cause of any party, or the attainment of a specific result or occurrence of a specific subsequent event (such as approval of a pending morigage
loan application.
I personally prepared all conclusions and opinions about the real estate thatwere set forth in this appraisal report, If I relied on significant real property appraisal
assistance from any individuals In the performance of this appraisal or the preparation of this appraisal report, | have named such individual(s) and
disclosed the specific tasks performed in this appraisal report. | certify that any individual so named is qualified to perfarm the tasks. | have not authorized anyone
to make a change to any item In this appraisal report; therefore, any change made to this appraisalis unauthorized and [ will take no responsibility for it. )
|identified the lender/client in this appraisal report who is the individual, organization, or agent for the organization that ordered and will received this appraisal report.
The lendericlient may disclose or distribute this appraisal report to: the botrower; another lender at the requestof the borrower; the mortgagee or its successors and
assigns; mortgage insurers; government sponsored enterprises; other secondary market participants; data collection or reparting services; professional appraisal
organizations; any depariment, agency, or instrumentality of the United States; and any state, the District of Columbia, or other jurisdictions; without having to obtain the
appraiser’s or supervisory appraiser's (if applicable) consent. Such consent must be obtained before this appraisal report may be disclosed or distifbuted to any other
party (including, but not limited to, the public through advertising, public relations, news, sales, or other media),
| am aware that any disclosure or distribution of this appraisal repart by me or the lender/client may be subject to certain laws and regulations. Further, lam also subject
to the provisions of the Uniform Standards of Professional Appraisal Praclice that perlain to disclosure or distribution by me.
The borrower, another lender at the request of the borrower, the maortgagee or its successers and assigns, mortgage insurers, governmentsponsored enlerprises, and
other secondary market participants may rely on this appraisal report as part of any mortgage finance transaction that involves any one or more of these parlies.
If this appraisal report was transmitted as an "electronic record” containing my “electronic signature®, as those terms are defined in applicable federal and/or state laws
{excluding audio and video recordings), or a facsimile transmission of this appraisal report containing a copy of representation of my signature, the appraisal report
shall be as effective, enforceable and valid as if a paper version of this appraisal reportwere delivered containing my original hand written signature,
Any intentional or negligent misrepresentation(s) contained in this appraisal repori may resultin civil lizbility and/for criminal penalties ineluding, but not limited to, fine or
imprisenment or both under the provisions of Title 18, United States Code, Section 1001, etseq., or similar state laws,
The Supervisory Appraiser certifies and agrees that:

1. | directly supervised the appraiser for this appraisal assignment, have read the appraisal report, and agree with the appraiser's analysis, opinions, statements,
conclusions, and the appraiser's cerlification.

2 laccept full responsibility for the contents of this appraisal reportincluding, but not limited to, the appraiser's analysis, opinions, statem ents, conclusions, and the
appaiser's certification.

8 The appraiser identified in this appraisal report s either a sub-contiactor or an employee of the supervisory appraiser (or the appraisal firm), is qualified to perform this
appraisal, and is acceptahle to perform this appraisal under the applicable state law.

4. This appraisal report com plies with the Uniform Standards of Professional Appraisal Practice that were adopted and promulgated by the Appraisal Standards Board of
The Appraisal Foundation and thatwere in place atthe time this appraisal report was prepared.

By IFthis appraisal report was transmitted as an "electronic record” containing my "electronic signature”, as those terms are defined in applicable federal andfor stale laws
(excluding audio and video recordings), or a facsimile transmission of this appraisal report containing a copy of representation of my signature, the appraisal report shall
be as effective, enforceable and valid as if a paper version of this appraisal reportwere delivered containing my original hand written signature.

APPRAISER SUPERVISORY APPRAISER (ONLY IFREQUJIRED)

Signature %‘4d Lt %!
aureen Bolger

Name M

Signature

Name Janfes @. Marchant

Company Name Minuteman Appraisals, Inc.

Company Name "Minuteman Appraisals, Inc.

PO Box 414
Carlisle, MA 01741

Company Address

Company Address PO Box 414

Carlisle, MA 01741

Telephone Number 978.250.9889

Email Address office@ minuiemanappraisals.com
Date of Signature and Report April 8, 2017

Effective Date of Appraisal March 31, 2017

Stale Certification¥ MA CR #75145

ar State License #

or Other (describe) State #
State MA
Expiration Date of Certification or License  07/23/2015

ADDRESS OF PROPERTY APPRAISED

Lot 108-1-2 Farmers Row
Groton, MA 01450

APPRAISED VALUE OF SUBJECT PROPERTY §
ENDER/CLIENT

Name
company Name Town of Groton
Company Addiess 173 Main Street
Groton, MA 01450

Email Address

220,000

Telephone Number 978.250.9889

Email Address office@ minuiemanappraisals.com

Date of Signature  April 7, 2017

State Certificaton# MA C.G.R.E. Appraiser # 4302

or State License #

Slate MA

Expiration Date of Certification or License 09/22/2017

SUBJECT PROPERTY

> bid notinspectsubject property

|:]Did inspect exterior of subject property from street
Date of Inspection

COMPARABLE SALES

Did notinspect exterior of comparable sales from street

DDid inspect exterior of comparable sales from street
Date of Inspection

Produced using AGI sofiware, 800.234.8727 wwwiaciweb.cam

4of4

Minuteman Appraisals, Inc.

LAND_10 11122014



MINUTEMAN APPRAISALS, INC.

Real Estate Appraisers and Consultants
File No. 0417003M B

APPRAISAL OF
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A RESIDENTIAL BUILDING LOT

LOCATED AT:

Lot 108-1-3 Farmers Row
Groton, MA 01450

FOR:
Town of Groton

173 Main Street
Groton, MA 01450

BORROWER:

Town of Groton

AS OF:
March 31, 2017

BY:

Maureen Bolger
MINUTEMAN APPRAISALS, INC

PH: 978.250.9889 / FAX: 978.250.9997

PO BOX 414, CARLISLE, MA 01741




LAND APPRAISAL REPORT File No, 0417003M B

The purpose of this summary appraisal reportis to provide the lender/client with an accurate and adequately supparted opinion of the marketvalue of the subject property.
CLIENT AND PROPERTY IDENTIFICATION

Property Address; Lot 108-1-3 Farmers Row city: Groton State: MA Zip:01450
awer: Town of Groton owner of Public Record: Lawrence Homeste county: Middlesex
_al Description:  Middlesex South Registry Book: 25424 Page 109
Assessor's Parcel #: 108/ 1/ 3117 Tax Year: 2017 RE. Taxes: $4,017 esti.
Neighborhood Name: Farmer's Row Map Reference: 108-1-3 Census Tract: 3261.01
Special Assessments: 0.00 PUD DYes D Ne  HOA: & 0.00 D Per Year D PerMonth

Praperly Rights Appralsed: Fee Simple [ ] Leasehold [ ] Other (describe)
Assignment Type: D Purchase Transaction D Refinance Transaction other (describe) potential purchase of land by the Town of Groton

Lender/Client: Town of Groton Address: 173 Main Street oton, MA 01450

CONTRACT ANALYSIS
| D did did not analyze the contract for sale for the subject purchase transaction. Explain the results of the analysis of the contract for sale or why the analysis was not performed.
No confractis available

Contract Price $: unknown Date of Contract unknown Is the property seller the owner of public record? [g_]‘(es D Mo Data Source(s) Assessor
s there any financial assistance (loan charges, sale concessions, gift or down payment assistance, etc.) to be paid by any party on behalf of the borrower? D Yes No

If Yes, report the total dollar amount and describe the jtems to be paid, §

. ____________________
NEIGHBORHOODDESCRIPTION

Wote: Race and the racial composition ofthe neighborhood are not appraisal factors.

Neighborhood Characieristics One-Unit Housing Trends One-Unit Housing Present Land Use %
Location Urban X | Suburban Rural Property Values Increasing X | stahle Declining PRICE AGE | One-Unit 90 %
Buill-Up Over 75% | X | 25-75% Under 25% | Demand/Supply |X | Shortage In Balance Over Supply | $(000) (yrs) | 2-4 Unit 2 %
Growth Rapid X | Stable Slow Marketing Time [ Junders mihs [X ] 3-6 mths Over 6 mths 110 Low  New [Muli-Family 1 %
Neighborhood Boundaries: Main St/Boston Rd, Rt 119, fo the North and East, municipal Boundary 1,150 High 257 |Commercial 2 %
of Aver to the South and the Nashua River to the West. . 550 Pred. New [other Open 5 %

Good Aver. Fair Poor - L Good Aver. Fair  Poor

Convenience to Employment | | X Property Compatability .- X : o ]
Convenience to Shopping X | | | General Appearance of Properties ] - )
Convenience to Primary Education _)S_ [ ] Adeguacy of Police/Fire Protection X | ]
Convenience to Recreational Facilities X [ ] [ ] Protection from Detrimental Conditions [ ] X [ ] [ ]
Employment Stability X Overall Appeal to Market [x]

Neighborhood Description: The subject land is located in the South west quadrant of Groton on Rt 111, very clase to the municipal fown center,
towards the beginning of Farmers Row. This area is a very desirable area of town which has a mixiure of clder estate and farm homes
and smaller quaint in-town Colonials. There is much open area in this section of town due to the larger estates and farms and due to a
‘vate secondary education facility which has a large open campus. Routes 111,119, 225 and 40 are easily accessible for commuting,
major highway routes are about 20 minutes away (Rts 3, 495, 2). Groton town center is within walking distance for shopping. No
public transportation. Groton has a regional school system which is shared with the town of Dunstable.
Market Conditions (including support for the above conclusions): Market for homes in the area is very active since early 2013, Most market segments have a
slight under-supply. Reduced inventory (low supply) in early 2013 had changed the market from declining (since 2007) to increasing.
Reduced inventory continued through 2016 and into 2017, with shorter D-O-Ms compared to 2014/2015. Morigage rates are still very low
and mortgage funds are still available. There are only 7 listings of residential land in Groton at the present with 3 of these labeled
contingent. There are limited single=family building lots available for development. Only 4 of the current listings in MLS are single
dwelling lots with the other 3 having large acreage for subdivision. Only 4 land sales in the last 2 vears in MLS with prices ranging from
$50,000 to $221,250 for a residential building lot.

SITE DESCRIPTION
Dimensions: 235.12' Frontage Area: 2,31 X )acres [ Jsa.Ft. shape; Regular, adequate  view: Residential View
Zoning Classification: RA - Residential Agriculture Zoning Description: 225' Frontage, 80,000 with 80,000 sf of contiguous dry land, 150' diam eter

Zoning Compliance: Legal D Legal Nonconforming (Grandfathered Use) D Mo Zoning G lllegal (describe)
Uses permitted under current zoning regulations: A special permit is required for a municipal building to be placed on this site if that is the intention.

Highest & BestUse: single-family dwelling
Describe any improvements: ~ Site is currently not improved; Site is in Chapter 61A and the town has the right of first refusal at contract price.

Do presentimprovements conform to zoning? DYes D No No improvements If Mo, explain: There are currently no improvements.

Present use of subject site: Unimproved Residential/Agricultural Land Currentor proposed ground rent? DYBS Na IfYes, §

Topography: Relatively level Size: 2.31 acres Drainage: adequate

Corner Lot [j Yes No Underground Utilities: D Yes Mo Fenced: [:] Yes No If Yes, type:

Special Flood Hazard Area D Yes No FEMA Flood Zane: X FEMA Map #: 25017C0202E FEMA Map Date: 06-04-2010
UTILITIES Public | Other Provider or Descriplion Off-Site Improvemenis Type/Description Public Other

Electricity X at the street Steel Surface Asphalt Paved Dﬂ

Gas X at the street street Type/nfluence | fairly busy through street (rt 111)

Water X at the street Curb/Gutter None, typical L

Sanitary Sewer | [X] [ 1 |atthe street Sidewalk paved on opposite side [x] [ ]

Other Stieet Lights None

Qther Alley Neone

Are the utilities and off-site improvements typical for the market? Yes UND ItNo, describe:

Are there any adverse site condilions or external factors (easements, encroachments, environmental conditions, land uses, elc.)? Yes G No If Yes, describe:

Subject site is relatively level and dry. There is a sewer/utility easement on rear of lot.

Comments: Site is 2.31 acres. This site was subdivided from a larger site in 2012. Zoning in this area requires 225' frontage and 80,000

of contiguous dry land. Further, the new building cannot cover more that 25% of the site and there can be no wetland within a 150"
diam eter of the building site. There are no wetlands on the site according to the town's wetland maps. Drainage and utility easement on
rear of site. Subject is currently being taxed under Chapter 61A, which, if sold, the town would have the right of first refusal at the contract
price. Subject site abuts the town central fire station. Not adverse, typical for area.

Praduced using ACI software, 800,234 B727 www aciweb.com LAND_10 11122014



LAND APPRAISAL REPORT

File No. 0417003MB

There are 2

comparable siles currently offered for sale in the subjectneighborhood ranging in price from $ 240,000

fo %

240,000

Thete are 2

comparable sites sold in the past 12 months in the subject neig

hborhood ranging in sale price from $ 115,000

COMPARAELE SALES

to

§ 120,000

FEATURE | SUBJECT COMPARABLE SALE NO. 1 COMPARABLE SALE NO.2 COMPARABLE SALE NO. 3

ress Lot 108-1-3 Farmers Row Lot 3A OlId Ayer Rd Lot 3 Pepperell Road 11 Winding Way
LIY/SHZip Groton, MA 01450 Groton, MA 01450 Groton, MA 01450 Groton, MA 01450
Proximity to Subject 1.32 miles SE 2.01 miles NW 3.88 miles SE
Data Source(s) Inspection MLS# 71903269 MLS# 71541988 Registry of Deeds
Verification Source(s) Assessor Assessor, View Assessor, View Assessor, View
Sale Price $ unknown $ 221,250 $ 120,000 5 160,000
Price/Lot 5 0.00 s $ $ 2.62
Date of Sale (MO/DA/YR) [unknown 01/06/2016 01/06/2017 1/21/2018
Days on Market 17 Days 1190 Days Unknown
Financing Type Cash Unknown Unknown
Concessions None Unknown Unknown
Location Residential/Avg Residential/Avg Residential/Inf +30,000 | Residential/Avg
Property Rights Appraised | Fee Simple Fee Simple Fee Simple Fee Simple
Site Size Acres 2.31 2.50 Acres 1.84 Acres 1.40 Acres +15,000
View Residential View Residential Vw Residential Vw Residential View
Topography Relatively Level Lvl,Gentle Slope Steep Slope +20,000 |Gentle Sloping
Available Utilities elec,gas wir,sewer |electric +9,000 |electric +9,000 pelectric +8,000
Sireel Frontage 235' Frontage 244' Frontage 390' Frontage 200' Frontage
Street Type Fairly Busy (rt 111) |Fairly Busy Cut Through St Cul-De-Sac -5,000
Water Influence None None None None
Fencing None None None None
Improvements None None None None
Permits None Septic Design -1,000 | Septic Design -1,000 [None
Easements Drainage/Sewer None None None
Nel Adjustm ent (Total, in §) + [ - s go00] X+ [ J- s 58,000 + [ J- s 19,000
Adjusted sales price of the Net Adj. 3.6% NetAd. 48.3% NetAd], 11.9%
Comparahle Sales (in $) GrossAdl,  4.5% [§ 229,250 |GrossAdj. 50.0% |$% 178,000 | GrossAdj. _18.1% |s 179,000

The Appraiser has researched the transfer history of the subject property for the past 3 years and the listing history of the subject for the past 12 months prior to the effective date of this appraisal.
The appralser has also researched the transfer and listing history of the comparable sales for the past 12 months.

The appraiser's research [:]did [K] did not  reveal any prior sales or transfers of the subject properly for the three years prior to the eflective date of the appraisal.
Data Sources: ML S, Assessor Records, Regisiry of Deeds
The appraiser's research did did not  reveal any prior sales of transfers of the comparable sales for the year prior to the date of sale of the comparable sale.
Data Sources: ML S, Assessor Records, Reqgistry of Deeds
applaiser's research did did not  reveal any prior listings of the subject properly or comparable sales for the year prior to the effective date of the appraisal.
aSources: | ocal MLS: MLSPIN
Listing/Transfer History

Listing and Transfer history of
Comp 3 in past 12 months:

Listing and Transfer history of
Comp 2 in past12 months:

Listing and Transfer history of
Comp 1 in past12 months:

Transfer/Sale (ONLY) of the
Subjectin past 36 months:

(iim}nre than two, use comments s 5 ! 185,000 | 9/30/186 s
seclion oran addendum.)
$ $ $ $
Subject Property Is Currently Listed For Sale? [:]Yes X JNo Data Source: Local MLS: MLSPIN
Current Listing History List Date List Price Days on Market Dafa Source
3
Subject Property has been listed within the last 12 Months? [Jves [XJno Data Source: Local MLS: MLSPIN
12 Month Listing History ListDate List Price Days an Market Data Source
3
§

Comments on Prior Sales/Transfers and Current and Prior Listings: N o sale of the subject property in the past 3 years. No other sales of these comparables
in the 12 months prior to the sale utilized in this analysis.

Summary of the Sales Comparison Approach: Few recent lot sales in Groton. Lot sales in town are either much larger lots for subdividing or much
smaller lots that are part of a subdivision with reduced zoning requirements. The sales used here are the best comparables available.
Recent sale on Dale Lane for $330,000 on 9/27/2016 contained multiple parcels on the street. MLS has 60 Amelia Way listed as a sale in
March of 2016 but this sale could not be verified by Assessor's or Registry of Deeds' records. Most current land listings are large tracts of
lots to be subdivided. The subject as well as sale 4 and 5 are in one of the most desirable areas in town. Sales 4 and § are current
listings on the subject street. No weight was given to these listings. Sale 1 is located near the Ayer town line and Nashoba Valley hospital.
The subject abuts the town central fire station. Sale 4 also abuts the town central fire station. Sales 2 is in a less desirable area of town
on a fairly busy winding cut through street. Sale 2 is notin a subdivision. Sale 3 is located in a desirable subdivision south of Groton
center. Sale 2 has a less desirable commuting route. Sale 1 was given the most weight. Although sales 4 and 5 are not sales, they are a
good indication of where lots in the subject's neighborhood are marketed. Subject has good access to commuting routes, good access to
the municipal town center, good access to public utilities, and Js in an area of town where new lots are limited.

Reconciliation Commenls: Comparable Sales Approach to value is the most reliable indicator of value for the subject. The cost approach is

not used in land valuation.The income approach is not reliable due to limited land leases available for study. An approximate lot size has

* agn calculated in this appraisal report. An accurate survey should be completed to determine the exact size of the lot required. Small
‘iances in lot size, will not effect the opinion of value in this report.

“as is", o1 m subject to the following conditions or inspections:

(ilis appraisal is made

Based on acom plete visual inspection ofthe subJectsite and those im provements upon said site, defined scope ofwork,statementofassum ptions and
lim iting conditions, and appralser's certification, my (our) opinlon of marketvalue, as deflned, ofthe real property thatis the subjectofthis reportis:

220,000 ,asor: March 31, 2017 ___which is the date of Inspection and the effective date of this appraisal.
Produced using AC| software, 800.234.8727 www.aciweh.com
Page 2 of 4
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PRODUCT INFORMATION FOR PUDs (ifapplicable)

Is the developer/builder in control of the Homeowners' Association (HOA)? [:] Yes [:] No Unit type(s): D Detached D Attached
Provide the following information for PUDs ONLY ifthe developer/builder is in contral of the HOA and the subject properly is an attached dwelling unit.

ilName of Project:

alnumber of phases: Total number of units: Total number of units sold:
Total number of units rented: Total number of units for sale: Data source(s):
Was the project created by the conversion of existing building(s) inte a PUD? D Yes D Mo IfYes, date of conversion:
Does the project contain any multi-dwelling units? D Yes Mo Data Source:
Are the units, common elements, and recrealion facilities complete? D Yes D No I No, describe the status of com pletion:

Desciibe common elements and recreational facilities:

R ——————————_————————
CERTIFICATIONS AND EIMITING CONBITIONS

This reportform is designed to report an appraisal of a parcel of land which may have some minor improvements butis notconsidered lo be an "improved site". Allimprovements are considered
to he af relatively minor value impact on the overall value of the site. This report form is not designed to reporton an “improved site” where significant value Is derived from the improvements.
This appraisal report form may be used for single family, multi-family sites and may be included within a PUD development,

This appraisal report is subject to the following scope of work, intended use, intended user, definition of market value, statement of assumptions and limiting conditions and certifications.
Modifications, additions, or deletions to the intended use, intended user, definition of market value, or assumptions and limiting conditions are not permitted. The appraiser may expand the
scope of worl to include any additional research or analysis necessary based on the commplexity of this appraisal assignment. M odifications or deletions to the certifications are also not
permitted. However, addilional cerlifications that do not constitute material alterations lo this appraisal report, such as those required by law or those related to the appraiser's conlinuing
education or membership in an appraisal organization, are permitted.

SCOPEOFWORK: The scope of work for this appraisal is defined by the complexity of this appraisal assignmentand the reporting requirements of this appraisal report form, including the
following definition of market value, statement of assum ptions and limiting conditions and certifications. The appraiser must, ata minimum; (1) perform a complete visual inspection of the subject
site and any limited improvements, (2) inspect the neighborhood, {3) inspect each of the comparable sales from at least the street, (4) reseaich, verify and analyze data from reliable public
andfor private sources, and {5) report his or her analysis, opinfons and conclusions in this appraisal report.

INTENDED USE: The intended use ofthe appraisal reportis for the lenderfclient to evaluate the property thatis the subject of this appraisal for a mortgage finance transaction.

INTENDED USER: The intended user of this repartis the lendericlient identified within the appraisal report,
DEFINITION OF MARKET VALUE: The most probahle price which a property should bring in a compelitive and opén market under all conditions requisite to a fair sale, the buyer and )
seller each acting prudently and knowledgeably, and assuming the price is notaffected by undue stimulus. Implicitin this definition is the consum mation of a sale as of a specified date and the
passing of fitle from seller to buyer under conditions whereby: (1) buyer and seller are typically motivated; (2) both parties are well informed or well advised, and each acting in what they consider
their own bestinterest; (2) a reasonable time is allowed for exposure in the open market; (4) paymentis made in terms of cash in United States 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: 0CC, 0TS, FRS, & FDIC jointregulations published June 7,1994)
* Adjustments to the comparables must be made for special or creative concessions, No adjustments are necessary for those cosis which are normally paid by sellers as a result of tradition or law
market area; these costs are readlly identifiable since the seller pays these costs in virtually all sales transactions. Special or creative financing adjustments can be made to the comparable
Jefly by comparisons to financing terms offered by a third party institutional lender that is not already involvad in the property or transaction. Any adjustment should not be calculated on a
mechanical dollar for dollar cost of the financing or concession but the dollar amount of any adjustment should approximate the market's reaction to the financing or concessions based on the
appraiser's judgment.
STATEMENT OF ASSUMPTIONS AND LIMITING CONDITIONS: The appraiser's certification in this reportis subject to the following assumptions and limiting eonditions:
1, The appraiser will not be responsible for matters of a legal nature that affect the subject property being appraised or the title to it, except for information that he or she
hecame awate of during the research involved in performing this appraisal. The appraiser assumes that the title is good and marketable and will not render any opinions
about the litle
2. The appraiser has examined the available flood maps that are provided by the Federal Emergency Management Agency (or other data sources) and has noted in this
appraisal report whather any portion of the subject site is located in an identified Special Flood Hazard Area. Because the appraiset is nota surveyor, he of she makes no
guarantees, express or implied, regarding this determination.
3. The appraiser will not give testimony or appear in court because he or she made an appraisal of the property in question unless specific arrangements to do so have been
made beforehand, or as otherwise required by law.
4. The appraiser has noted in this appraisal report any adverse conditions (such as the presence of hazardous wastes, toxic substances, etc.) observed during the
inspection of the subject property or that he or she became aware of during the research invelved in performing this appraisal. Unless otherwise staled in this appraisal
report the appraiser has no knowledge of any hidden or unapparent physical deficiencies or adverse conditions ofthe subject property (such as, but not limited to,
needed repairs, deterioration, the presence of hazardous wastes, toxic substances, adverse environmental conditions, ete.) thatwould make the property less valuahle,
and has assumed that there are no such conditions and makes no guarantees or warranties express or implied. The appraiser will not be responsible for any such
conditions that do exist or for the engineering or testing that might be required to discover whether such condition exist. Because lhe appraiseris not an expertin the
field of environmental hazards, this appraisal must not be considered as an environmental assessment of the praperty.
APPRAISER'SCERTIFICATION: The Appraiser certifies and agrees that:

1. | have, ata minimum, developed and reported this appraisal In accordance with the scope ofwork requirements stated in this appraisal report.

2. | performed a complete visual inspection of the subject site and any limited improvements. | have reported the information in facwal and specific terms. | identified and
reported the deficlencies of the subject site that could affect the utility of the site and its usefulness as a building lot(s).

3. |performed this appraisal in accordance with the requirements of the Uniform Standards of Professional Appraisal Praclice that were adopted and promulgated by the
Appraisal Standards Board of the Appraisal Foundation and that were in place atthe time this appraisal report was prepared.,

4. | developed my opinion of the market value of the real property thatis the subject of this report based on the sales comparison approach to value. | have adequate

comparable market data to develop a reliable sales comparison approach for this appraisal assignment, | further certify that | considered the costand income approaches
to value but did not develop them unless indicated elsewhere wihtin this reportas there are no orvery limited improvements and these approaches to value are not
deemed necessary for credible result andfor reliable indicators of value for this appraisal assignment.

5. |researched, verified, analyzed, and reported on any current agreement for sale for the subject property, any offering for sale of the subject property in the welve months
prior to the effective date of this appraisal, and the prior sales of the subject property for & minimum of three years prior to the effective date of this appraisal, unless
otherwise indicated in this report.

6. | researched, verified, analyzed, and reported on the prior sales of the comparable sales for a minimum of one year prior to the dae of the sale of the comparable sale,
unless otherwise indicated in this report.

7. Iselected and used comparable sales that are locationally, physically, and functionally the most similar to the subjecl property.

8. | have not used comparable sales that were the result of combining multiple transactions into reported sales

9. | have reported adjustments lo the comparable sales thatreflect the market's reaction to the differences between the subject property and the comparable sales.

10. | have verified, from a disinterested source, all information in this report that was provided by parties who have a financial interest In the sale ar financing of the subject praperty.

i1, Ihave knowledge and experience in appraising this type of property in this market area,
12. lam aware of, and have access to, the necessary and appropriate public and private data sources, such as multiple fisting services, tax assessment records, public land

records and other such data sources for the area in which the property is located.

Frotuced using AC| software, 800 234.8727 wiwr.ackeb.cam
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CERTIFICATIONS AND LIMITING CONDITIONS (continued)
13, |obtained the information, estimeates, and opinions furnished by other parties and expressed in this appraisal report from reliable sources that | believed to be true and

correct

14, | have taken into consideration the factors that have an impact on value with respect to the subject neighborhood, subject property, and the proximity of the subject
property to adverse influences in the development of my opinion of marketvalue. | have noted in this appraisal report any adverse conditions (such as, but not limited
to, needed repairs, deterioration, the presence of hazardous wastes, toxlc substances, adverse environmental conditions, etc.) cbserved during the inspection of the
subject property or that | became aware of during the research involved in performing this appraisal, | have considered these adverse conditions in my analysis of the
property value, and have reported on the effect of the conditions on the value and marketability of the subject property.

15. Ihave not knowingly withheld any significant information from this appraisal repart and, to the bestof my knowledge, all statements and information in this appraisal

report ate true and correct.

16. |Istated in this appraisal report my own personal, unbiased, and professional analysis, opinions, and conclusions, which are subject enly to the assumptions and limiting

conditions in this appraisal report.

17. |have no present or prospective interest in the property thatis the subject of this report, and I have no presentor prospective personal interest of bias with respectto the
participants in the transaction. | did not base, either partially or completely, my analysis and/or opinion of marketvalue in this appraisal report on the race, color, religion,
sex, age, marital stalus, handicap, familial status, or national arigin of either the prospective owners or occupants of the subject property or of the present owners or
oceupants of the properties in the vicinity of the subject property or on any other basis prohibited by law.

18, My employmentand/or compensation for performing this appraisal or any future or anticipated appraisals was not conditioned on any agreement or understanding,
written or otherwise, that | wauld report (or present analysis supporting) a predetermined specific value, a predetermined minimum value, a range or direction in value,
avalue that favors the cause of any party, of the attainment of a specific resultor occurrence of a specific subsequent event(such as approval of a pending mortgage

loan application.

18. |personally prepared all conclusions and opinfons about the real eslate thatwere set forth in this appraisal report. If | relied on significantreal property appraisal
assistance from any individuals in the performance of this appraisal or the preparation of this appraisal report, | have named such individual(s) and
disclosed the specific tasks performed in this appraisal report. | certify thatany individual so named is qualified to perform the tasks. I have notauthorized anyone
to make a change to any item in this appraisal report; therefore, any change made to this appraisal is unauthorized and | will take no respansibility for it.

20. |identified the lender/client in this appraisal reportwho is the individual, arganization, or agent for the organization that ordered and will received this appraisal report.

21, The lenderfclient may disclose or distribute this appraisal report to: the borrower: anoither lender at the requestof the borrower; the mortgagee or its successors and
assigns; mortgage insurers; governmentsponsored enterprises; other secondary market participants; data collection or reporting services; professional appraisal
organizations; any department, agency, or instrumentality of the United States; and any state, the District of Columbia, or other jurisdictions; without having to obtain the
appraiser's or supervisory appraiser’s (if applicable) consent, Such cansentmustbe obtained before this appraisal report may be disclosed or distributed to any other
pariy (including, but not limited to, the public through advertising, public relations, news, sales, or ather media).

22.  lam aware thatany disclosure or distribution of this appraisal report hy me or the lender/client may be subject to certain laws and regulations. Further, [am also subject
io the provisions of the Uniform Standards of Professional Appraisal Practice that pertain to disclosure or distribution by me,

23, The borrower, another lender at the request of the borrower, the mortgagee or its successors and assigns, morigage insurers, government sponsoted enterprises, and
other secondary market participants may rely on this appraisal reportas part of any morigage finance transaction that involves any one or more of these parties.

~

4, [fthis appraisal report was transmilted as an "electronic record” containing my "electronic signature”, as thase terms are defined in applicable federal and/or slate laws

(excluding audio and video recordings), or a facsimile transmission of this appraisal repart containing a copy or representation of my signature, the appraisal report
shall be as effective, enforceable and valid as ifa paper version of this appraisal reportwere delivered containing my original hand written signature,
25, Anyintentional or negligent mistepresentation(s) contained in this appraisal repart may resultin civil liability andfor criminal penalties including, but notlimited to, fine or
imprisonment or both under the provisions of Title 18, United States Code, Section 1001, et seq., or similar state laws.
'ERVISORY APPRAISER'S CERTIFICATION: The Supervisory Appraiser certifies and agrees that:
1+ | directly supervised the appraiser for this appraisal assignment, have read the appraisal report, and agree with the appraiser's analysis, opinians, statements,

conclusions, and the appraiser's certification.

2. laccept full responsibility for the contents of this appraisal report including, but not limited to, the appraiser's analysis, opinions, stalements, conclusions, and the

appaiser's certification.

3. The appraiser identified in this appraisal report is either a sub-contractor or an employee of the supervisory appraiser (or the appraisal firm), is qualified to perform this

appraisal, and is acceptable to perform this appraisal under the applicable state law,

4. This appralsal report complies with the Uniform Standards of Professional Appraisal Practice that were adopted and promulgated by the Appraisal Standards Board of
The Appraisal Foundalion and thatwere in place atthe time this appraisal repori was prepared.

5. Ifthis appraisal report was ransmiited as an “electronic record” containing my “electionic signature®, as those terms are defined in applicable federal and/or state laws
(excluding audio and video recordings), or a facsimile transmission of this appraisal report containing a copy of representation of my signature, the appraisal report shall
be as effective, enforceable and valid as if a paper version of this appraisal report were delivered contalning my original hand written signature.

APPRAISER

Signature %ﬁ“d “_‘S%‘
Name Maureen Blolger

Company Name Minuteman Appraisals, Inc.
Company Address PO Box 414
Carlisle, MA 01741

SUPERVISORY APPRAISER (ONLY IF REQUIRED)

Signature
name Janfes @. Marchant
company Name Minuteman Appraisals, Inc.
Company Address PO Box 414

Carlisle, MA 01741

Telephone Number 978.250.9889

Email Address office@ minutemanappraisals.com
Date of Signature and Report April 9, 2017

Effective Date of Appraisal March 31, 2017

State Certificaion # MA CR #75145

or State License #
or Other (describe) State #
State MA

Expiration Date of Cerlification or License  07/23/2017

ADDRESS OF PROPERTY APPRAISED

Lot 108-1-3 Farmers Row
Groton, MA 01450

APPRAISED VALUE OF SUBJECT PROPERTY $
_ENDERJCLIENT

Name
Company Name Town of Groton
Company Address 173 Main Street
Groton, MA 01450

Email Address

220,000

Telephone Number 978.250.9889

Email Address office@ minutemanappraisals.com
Date of Signature  April 7, 2017

Stale Certification# MA C.G.R.E. Appraiser # 4302
or State License #
State MA
Expiration Date of Certification or License 09/22/2017

SUBJECT PROPERTY

DiEl notinspect subject property

[:]Did inspect exterior of subject property from street
Date of Inspection

COMPARABLE SALES

Did notinspect exterior of comparable sales from street

DDid inspect exterior of comparable sales from street
Date of Inspection

Produced using ACI software, B0D.234 8727 wyww.aciweb.com
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Property Appraised

VACANT LAND
l.awrence Homestead Trust
Lots 1-3 Farmer's Row
Groton, Massachusetts

100 Erdman Way, Leominster, Massachusetts 01453-1804
Phone: (978) 534-1350 « Fax: (978) 534-1913
www.thefostercompany.com



Appraisal Report

Property VACANT LAND
Lawrence Homestead Trust

Lots 1-3 Farmer's Row
Groton, Massachusetts

Prepared For David T. Lawrence, trustee
The Lawrence Homestead Trust

543 Hammond Street
Chestnut Hill, MA 02467

By Lawrence J. Langley
Foster Appraisal & Consulting Co., Inc.
100 Erdman Way
Leominster, MA 01453

" As Of As Is Market Value as of April 5, 2017

100 Erdman Way, Leominster, Massachusetts 01453-1804
Phone: (978) 534-1350 = Fax: (9768) 534-1913
thefostercompany.com
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April 13, 2017
The Lawrence Homestead Trust
543 Hammond Street
Chestnut Hill, MA 02467

Attn: David T. Lawrence

Dear Mr., Lawrence:

In accordance with your request for an estimate of the Market Value of the Fee simple interest as of April 5,
2017 in the real estate referenced as Lot 1, 2 and 3 and located along the east side of Farmer's Row
Groton, Massachusetts, owned by Lawrence Homestead Trust, we have examined the property and submit

herewith our appraisal.

The following is our appraisal report, which describes our method of approach and sets forth a description
of the property, together with an analysis of data and the reasoning underlying the conclusions derived in
our investigation.

We hereby certify that we have no present or future contemplated interest herein, and that our employment
in making this appraisal is in no way contingent on the amount of our valuation.

This appraisal report has been prepared for the intended user, The Lawrence Homestead Trust, who is our
client. This appraisal report has been prepared for the exclusive benefit of the intended user, The
Lawrence Homestead Trust. It may not be used or relied upon by any other party. Any party who uses or
relies upon any information in this report, without the preparer's written consent, does so at his own risk.

After applying the methods and techniques recommended by the Appraisal Institute and after analyzing the
data presented herein, it is our opinion that the current market value of the fee simple interest in the subject
property, as of April 5, 2017, was:

Lot 1 (108-1-1): TWO HUNDRED NINETY THOUSAND DOLLARS $290,000
Lot 2 (108-1-2): TWO HUNDRED NINETY THOUSAND DOLLARS $290,000
Lot 3 (108-1-3): THREE HUNDRED THIRTY THOUSAND DOLLARS $330,000

These opinions are subject to the assumptions, contingencies, and limitations as set forth in the following
report.

Respectfully submitted,
FOSTER APPRAISAL & CONSULTING CO., INC.

:anreng J: La;g ey

MA Certified General Appraiser #103774

100 Erdman Way, Leominster, Massachusetis 01453-1804
Phone: (978) 534-1350 « Fax: (978) 534-1913
www.thefostercompany.com



