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EMPIRE STATE APPRAISAL CONSULTANTS, INC.

SIXTEEN HUDSON STREET KINDERHOOK, NEW YORK 121086
518/758-7594 FAX/758-1993 esac@berk.com

April 4, 2014

Edward Stiffler

Economic Developer

Columbia Economic Development Corporation
4303 Route 9

Hudson, New York 12534

Re: 33 ACRES
STATE ROUTE 66

Dear Mr. Stiffler:

Pursuant to your request, we have made a personal inspection
and have prepared an Appraisal Report of the captioned
property, for the purpose of estimating the fee simple market
value. As a result of our investigation and analysis, it is our
conclusion and opinion that the market value of the property, as
of March 26, 2014, was

TWO HUNDRED EIGHTY THOUSAND DOLLARS
#x($280,000)

Be advised our report has been prepared in conformance with
the Uniform Standards of Professional Appraisal Practice (USPAP),
as promulgated by the Appraisal Foundation, as well as the
Principles of Appraisal Practice and Code of Ethics of the
American Society of Appraisers.

Real Estate Appraisers — Property Tax Consultants
Serving Qovernment, Business, Industry and Private Individuals
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EMPIRE STATE APPRAISAL CONSULTANTS

Edward Stiffler, April 4, 2014, Page 3

If you have any questions, please do not hesitate to contac’r us. We appreciate
being asked to serve in this matter.

Yours very truly,
EMPIRE STATE APPRAISAL CONSULTANTS INC.

.g?/\ %/z/ //(c/(

STEPHEN R. A RK
Member - New York State Soclety
Of Real Estate Appraisers

NYS Certifled-General
Real Estate Appraiser

Certificate 46087

g f

BARRY M., HERBOLD, ASA
NY$ Cerlified-General

Real Estate Appraiser

Cerlificote #46-3453

SRC/mbh
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SUMMARY OF IMPORTANT FACTS & CONCLUSIONS

SUBJECT PROPERTY: 33 acres of unimproved vacant commercial
land.
LOCATION: State Route 66, Towns of Ghent and Claverack

Columbia County, New York
OWNERSHIP: Columbia Economic Development Corporation
DATE OF VALUATION: March 26, 2014

DATE OF INSPECTION: March 26, 2014

PROPERTY RIGHTS
APPRAISED: fee simple interest

PURPOSE OF APPRAISAL: estimate market value

HIGHEST & BEST USE: commercial use land

VALUATION SUMMARY:
Cost Approach | n/a
Income Approach | n/a
Sales Comparison Approach $280,000
Final Opinion of Value $280,000
S A
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APPRAISAL DEVELOPMENT
AND
REPORTING PROCESS

This Appraisal Report is infended to comply with the reporting réquiremenfs
set forth under Standards Rule 2-2{(a) of the Uniform Standards of
Professional Appraisal Practice. As such, it presents discussions of the data,
reasoning, and analyses that were used in the appraisal process to
develop the appraiser's opinion of value. The depth of the discussion
contained in this report is specific to the needs of the client and for the
intended use stated in the report. The appraiser is not responsible for
unauthorized use of this report.
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SCOPE OF WORK

The scope of the appraisal process consisted of:

¢ Identifying the property rights appraised and function
appraisal. '

e Analyzing the deed for ownership, property rights,
easements and restrictions. ‘

o A complete physical inspection of the subject property and
disclosure of apparent defects or conditions which may
indicate the need for additional inspections such as
engineering, termite, environmental, etfc.

e Analyzing the property type and darea for economic
characteristics, life-cycle frends and market behavior.

e Research that may include recent comparable sales,
offerings and rentals, analysis of local building costs, and
analysis of net rental income and relating this information to
the subject property so as to reliably estimate value.

¢ Analyze the highest and best use of the property as vacant
land and as improved, if applicable.

e Define the appraisal problem and describe the valuation
methods and procedures, which are both appropriate and
inappropriate, and then apply the appropriate appraisal
method(s) to the appraisal problem.

e Reconcile the value indications into a final opinion of value.

of the
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MARKET VALUE DEFINED

Market value is defined as the most probable price which a property
should bring in a competitive and open market under all conditions
requisite to a fair sale, the buyer and seller, each acting prudently,
knowledgeably and assuming the price is not affected by undue stimulus.
Implicit in this definition is the consummation of a sale as of a specified
date and the passing of title from seller o buyer under conditions whereby:
(1) buyer and seller are typically motivated; (2) both parties are well
informed or well advised, and acting in what they considers their own best
interest; (3) a reasonable time is allowed for exposure in the open market;
[4) payment is made in terms of cash in U.S. dollars or in terms of financial
arrangements comparable thereto; and (5) the price represents the normal
consideration for the property sold unaffected by special or creative
financing or sales concessions granted by dnyone associated with the sale.

HIGHEST AND BEST USE DEFINED

Highest and best use is defined as that reasonable and probable use that
will support the highest present value as of the effective date of the
appraisal. Alternatively, that use, from among reasonably probable and
legal alternative uses, found to be physically possible, appropriately
supported, financially feasible, and which results in highest land value.

PURPOSE OF APPRAISAL

The purpose of this appraisal is to estimate the market value of the fee
simple interest &s of March 26, 2014.
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IDENTITY OF CLIENT AND INTENDED USE OF APPRAISAL

The intended use of this appraisal is to assist our client, Columbia Economic
Development Corporation, in evaluating the market value of the property
for economic development purposes.

OWNERSHIP, OCCUPANCY AND SALES HISTORY

The subject property is part of the former Ribley farm, and was purchased
as vacant land by the Columbia Economic Development Corporation on
February 14, 1997, per deed filed at the Columbia County Courthouse in
liber 289 at page 1581. The overall property contains 33 acres, with 26.1
acres located in the Town of Ghent, with the remaining 6.9 acres located in
the Town of Claverack. : '

LOCATION

The subject is located on State Route 66, in the Towns of Ghent and
Claverack, Columbia County, New York, and is further identified as follows:

TOWN TAX MAP
Ghent 101.-1-4

Claverack 101.-2-3.2

Although having a municipal boundary line, the parcels form a cohesive 33
acre site.

NEIGHBORHOOD AND AREA DATA

The immediate neighborhood is a semi-rural, commercial/light industrial
areq, located east of the City of Hudson, east of the intersection of NYS
Route 9H and Route 66. Entities in the neighborhood include a farm

FHSAd
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implement dealer, a refrigeration manufacturer, food service distributor, an
auto dealer and the Gerald R. Simons Commerce Park, home to a variety
of businesses. Vacant land abounds in the immediate area.
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MARKET TRENDS

Based upon data compiled by the Albany based Commercial and
Industrial Brokers (CIREB), marketing time for sold vacant land listings in
Columbia and Greene Counties averaged 349 days with arange of 172 to

979 days.

In general, commercial property market frends are gradually recovering
from post-recession stagnation caused by the bid-ask stalemate and low
market demand precipitated by the 2008 economic recession, and are
considered stable for vacant commercial land.

EXPOSURE TIME

Reasonable exposure time is one of a series of conditions in market-value
definitions. Exposure time is always presumed o precede the effective
date of the appraisal. Exposure time may be defined as follows: the
estimated length of time the property interest being appraised would have
been offered on the market prior to the hypothetical consummation of a
sale of market value on the effective date of the appraisal; a retrospective
opinion based on an analysis of past events assuming a competitive and
open market. The overall concept of reasonable exposure encompasses
not only adequate, sufficient and reasonable fime but also adequate,
sufficient and reasonable effort.  This statement focuses on the. time
component. Based upon local market data, we anticipate an exposure
time of approximately two years would have resulted in the consummation

of a sale for the subject property.
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PROPERTY DESCRIPTION

33 acres, being somewhat rectangular in shape,
consisting of former farmland. The parcel sits on a
rise, with a gradual upward slope from Route 66 to
the rear. Presently a mowed field, the soils are
SICOsilt loam. There are gradual downward
slopes to each sideline. There are 572 feet of
frontage on Route 66.

2
m

IMPROVEMENTS
Type: . there are no improvements. The site is currently

serviced by public electric.

SUMMARY |
The site has a gently sloping topography, minimal tree growth, and offers a

large usable land area.

ENVIRONMENTAL FINDINGS

The value estimated is based on the assumption that the property is not
negatively affected by the existence of hazardous substances or
detrimental environmental conditions. The appradiser is not an expert in the
identification of detrimental environmental conditions. It is possible that
tests and inspections made by a qudlified expert would reveal the
existence of hazardous substances on or around the property that would
negatively affect its value.

H&S AL
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SUBJECT PHOTOGRAPHS

INTERIOR VIEW TO SOUTH
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INTERIOR VIEW TO NORTH

INTERIOR VIEW TO SOUTHWEST

ROUTE 66 VIEW TO EAST
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ROUTE 66 VIEW TO WEST

PROPERTY ENTRANCE FROM ROUTE 66

[
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PROPERTY TAXES AND ASSESSMENT

ASSESSED VALUE ,
The subject property is currently assessed as follows:

LOT 4 LOT 3.2
Lond $223,000 $33,000
Improvements 0 g
Total $223,000 $33,000 $256,000
ZONING
GHENT: Limited Commercial/Business. Special permit uses include
offices, wholesale businesses with retail, assembly, mulli-use

industrial/commercial structure, non-nuisance industry, fruck terminal and
warehousing. The minimum lot area is 5 acres with a minimum lot width of
300 feet at a front yard setback of 40 feet.

CLAVERACK: Zoned Commercial Industrial Park.  Permitted and
special uses include offices, delivery services, multi-use commercial, non-
nuisance industry, assembly, research, warehouse and multi-use industrial.
The minimum lot area is one acre with a minimum lot width of 150 feet.

HIGHEST AND BEST USE

CRITERIA

The highest and best use of both land as though vacant and property as
improved must meet four criteria. The highest and best use must be legally
permissible, physically possible, financially feasible, and maximally
productive. These criteria are often considered sequentially. The tests of
legal permissibility and physical possibility must be applied before the
remaining tests of financial feasibility and maximal productivity. A use may
be financially feasible, but this is irelevant if it is legally prohibited or
physically impossible. Only when there is a reasonable possibility that one

HSAL
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of the prior, unacceptable conditions can be changed is it appropriate to
proceed with the analysis. If, for example, current zoning does not permit a
potential highest and best use, but there is a reasonable probability that
the zoning could be changed, the proposed use could be considered on
that basis. Physical limitations that prevent a site from achieving ifs optimal
use may often be overcome by applying additional capital.!

Legally Permissible
The property is zoned for a variety of commercial and industrial uses.

Physically Possible . _
The size, shape, frontage, depth and topography of the site are favorable

for commercial use.

Financially Feasible
Capital invested in the property should provide a significant financial

return. '

Maximally Productive
As vacant commercial land, an allowable use per the applicable zoning

will contribute to value.

SUMMARY

In determining the Highest and Best Use of the subject property, careful
consideration was given to the economic, legal and social factors which
motivate investors to develop, manage, own, buy, sell and ledase real
estate.  After considering the necessary criteria of physically possible,
legally permissible, financially feasible and maximally productive, it is our
conclusion that the highest and best use of the subject property is for
commercial industrial development.

1 The Appraisal of Real Estate, 13th Edition, Appraisal Institute, Chicago. IL, 2001
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APPRAISAL PROBLEM
AND
APPROACH TO VALUE

As this appraisal is concerned with vacant land, the only applicable
valuation method is the sales comparison dapproach. With the sales
compadarison dpproach, similar properties transferred in the marketplace are
compared with and adjusted to the subject property in order to generate
an indication of value.

SALES COMPARISON APPROACH -

The sales comparison approach is essential in most appraisals of real
property value. Market value, when estimated by this approach,
frequently is defined as "the price at which a willing seller would sell and a
willing buyer would buy, neither being under abnormal pressure”. This
definition is based on the assumption that both buyer and seller are fully
informed about the property and the state of the market for the type of
property and that the property has been exposed in the open market for a
reasonable time.

In applying the Sales Comparison Approach the appraiser:

1. Seeks similar properties for which pertinent sales, listings.
offerings, and/or rental data are available.

2. Ascertains the conditions of sale, including the price,
motivating forces, and its bona fide nature.

3. Analyzes each of the comparable properties important
attributes in relation to the corresponding attributes of the
property being appraised under the general divisions of
time, location, physical characteristics, and ferms of sale.

HS A

APPRAISERS—~CONSULTANTS




21

4. Considers the dissimilarities in the characteristics disclosed in
Step 3, in terms of their probable effect on the sale price.

5. Formulates, in the light of the comparisons made, an
opinion of the relative value of the property being
appraised. '

An estimate of value of a property is derived using this approach. Similar
properties that have been sold recently or are currently offered for sale in
the same or competing areas are compared to the subject property.
Estimating the degree of comparability between two properties involves.a
judgment as to their similarity with respect to value factors such as location,
construction, age and condition, layout and equipment. The sales,
offerings, and list prices of the properties deemed most comparable tend
to set the range in which the value of the appraised property will fall.
Further consideration of the comparative data will indicate to the appraiser
a figure representing the value of the appraised property, in keeping with
the definition of value sought, as of the date of the appraisal.

The data involved in the application of this process concerns comparable
properties as well as the property being dpprdised and will vary with the
type of property. Four categories of data, however, are basic and apply to
all types of property. They are:

1. Date of sale.

2. Conditions and terms influencing each sale.

3. Location of each property.

4. Physical characteristics of each property.

Our investigation revealed five comparable sales to use in estimating the
market

S AL
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value of the 33 acre site, which are presented on the following pages.

FHeS 4

APPRAISERS—~CONSULTANTS




23

LOCATION:

GRANTOR:
GRANTEE:

DEED:

DATE:

PURCHASE PRICE:
TAX MAP PARCEL:
LAND AREA:
SHAPE:
TOPOGRAPHY:
NEIGHBORHOQD:
ZONING:

HIGHEST & BEST USE:

SUMMARY:

ANALYSIS:

COMPARABLE LAND SALE NO. 1

Falls Road Industrial Park, Town of Ghent
Columbia County, NY

Geojon Corp.

Summit Development Group, Lid.
liber 624, page 2293

November 27, 2007

$306,900

82-1-37.221

76.70 acres

iregular

level to sloping
commercial/industrial

industrial

commercial/industrial

The sale consists of a 76.70 acre parcel, being the
rear portion of the Falls Road Industrial Park. Access
is via a 50 foot wide shared right-of-way extending
from Route 9H. Subsequent to the purchase, the
grantee developed a 22 lot subdivision plan for the

property.

The sale price equates to $4,000 per acre.

HESR[AL
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LOCATION:

GRANTOR:
GRANTEE:

DEED:

DATE:

PURCHASE PRICE:
TAX MAP:

LAND AREA:
FRONTAGE:
SHAPE:
TOPOGRAPHY:
UTILITIES:
NEIGHBORHOOD:
ZONING:

HIGHEST & BEST USE:

SUMMARY:

ANALYSIS:

COMPARABLE LAND SALE NO. 2

Route ?H and Falls Road, Town of Ghent
Columbia County, NY

Edward G. Coons and Shirley J. Gibbons

Habeck Group LLC '

liber 637, page 2191

May 30, 2008

$199,000

part of 73-1-53.111

26.74 acres

950 feet on Route 9H and 1,100 feet on Falls Road
rectangular

generally level

public electric

commercial/rural residential

Cl-Commercial to a depth of 750 feet (16+ acres)
commercial

The sale consists of 26.74 acres of level land with 950
feet of frontage on Route 9H, located north of the
subject. 16  acres are zoned commercial, with the
remainder zoned residential. The purchasers
constructed a Toyota dedlership on the site.,

The sale price equates to $7,440 per acre.
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LOCATION:

GRANTOR:
GRANTEE:

DEED:

DATE:

PURCHASE PRICE:
TAX MAP:

LAND AREA:
FRONTAGE:

SHAPE:
TOPOGRAPHY:
UTILITIES:
NEIGHBORHOOD:
LONING:

HIGHEST & BEST USE:.

SUMMARY:

ANALYSIS:

COMPARABLE LAND SALE NO. 3

State Route 23, Town of Claverack
Columbia County, NY

Buck Hill Development Lid.

Donna and Conrad Coon

liber 625, page 1762

December 5, 2007

$205,000

133-2-13

34.4 acres

700 feet on NYS Route 23 and 52 feet on County
Route 11

iregular

level to sloping at rear

public electric

rural residential

Commercial Highway/Residential
commercial

The sale consists of 34.4 acres located on Route 23,
bordering the Taconic State Parkway, across from
the Marfindale Chief Diner. The purchasers
constructed self-storage units.

The sale price equates to $5,960 per acre.
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LOCATION: 11639 Route 9W, Town of Coxsackie
Greene County, NY |

GRANTOR: Maxi Store LLC

GRANTEE: John and Jeannie A. Halsted

DEED: liber 1330, page 288

DATE: December 22, 2009

PURCHASE PRICE: $75.000

TAX MAPO PARCEL:  55.00-5-30.11

LAND AREA: 5.58 acres

FRONTAGE: 333 feet on NYS Route W

SHAPE: rectangular

TOPOGRAPHY: level

UTILITIES: public water, sewer and electric

NEIGHBORHOOQD: commercial/agricultural

ZONING: Commercial

HIGHEST & BEST USE:

COMPARABLE LAND SALE NO. 4

commercial development

SUMMARY: The sale consists of 5.58 acres of land located on
Route 9W in the Town of Coxsackie in a moderately
developed commercial area west of the village.

ANALYSIS: The sale price equates to $13,440 per acre.

S A

| APPRAISERS—CONSULTANTS




27

LOCATION:

GRANTOR:
GRANTEE:

DEED:

DATE:

PURCHASE PRICE:

TAX MAPO PARCEL:

LAND AREA:
FRONTAGE: -
SHAPE:
TOPOGRAPHY:
UTILITIES:
NEIGHBORHOOD:
LONING:

HIGHEST & BEST USE:

SUMMARY:

ANALYSIS:

COMPARABLE LAND SALE NO. 5

Riverside Avenue, Town of East Greenbush
Rensselaer County, NY
Bray Terminals

island Park LLC

liber 6330, page 102
May 30, 2012

$75,000

165.-1-29

8.9 acres

400 feet

rectangular

level

public electric
industrial/agricultural
R-2

commercial use

The sale consists of 8.9 acres of vacant land,
located on Riverside Avenue Extension, just horth of
the Port of Rensselaer. This is a moderately
developed industrial area with no municipal
services. The purchaser operates a large
commercial nursery in the immediate area.

The sale price equates to $8,430 per acre,

S 8d)
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SUMMARY
After considering adjustments where appropriate, it is our conclusion and
opinion that the market value of the subject land is $8,500 per acre.

33 acres @ $8,500 =  $280,500

INDICATED VALUE VIA THE
SALES COMPARISON APPROACH  SAY, $280,000

SRR
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SUMMARY AND RECONCILIATION

This appraisal problem has been concermned with finding the market value
of 33 acres of commercial/industrial land. The market value has been
established utilizing the Sales Comparison Approach, and as this approach
is relied upon in most appraisal problems, and where sufficient data is
avdilable, it is an accurate indicator of value.

Therefore, based upon the preceding discussion and analysis, and after
considering all of the information contained herein, fogether with all factors
which influence value, it is our conclusion and opinion the market value of
the subject property, as of March 26, 2014, was,

~ TWO HUNDRED EIGHTY THOUSAND DOLLARS
****($280’000)****
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ADDENDUM
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CERTIFICATE OF APPRAISER

The Appraiser certifies and agrees that:

1. This report was prepared in conformity with the Uniform Standards of
Professional Appraisal Praclice as promulgated by the Appraisal
Standards Board of the Appraisal Foundation.

2.  This report conforms with the rules and regulations of the NYS Board of
Redal Estate Appraisal of the Department of State.

3. This appraisal report has been made in conformity with and is subject
to the requirements of the Code of Professional Ethics and Standards
of Professional Conduct of the appraisal organizations with which the
Appraiser is affiliated. '

4.  The Appraiser has no present or contemplated future interest in the
property appraised, and the compensation for preparing this appraisal
is not contingent upon the reporting of a pre-determined value,
minimum value, or direction in value that favors the cause of the
client, the amount of the value estimate, the attainment of a
stipulated result, the occurrence of a subsequent event, or the
approval of a loan.

5. The Appraiser is entirely impartial and has no personal interest in or bias
with respect to the subject matter of the appraisal report, the
infended users of the report or the participants to a pending sale of
the property. The "Opinion of Market Value" in the appraisal report is
not based in whole or in part upon the race, color, creed, or national
origin of the prospective owners or present occupants of the property
appraised or properties in the vicinity of the property appraised.

VL X O
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April 4, 2014

The Appraiser has personally inspected the property listed in the
report. To the best of the Appraiser's knowledge and belief, all
statements and information in this report are true and correct, and the
Appraisers have not knowingly withheld any significant information.

All contingent and limiting conditions imposed by the terms of the
assignment, or by the undersigned, affecting the Appraiser’'s analyses,
opinions, and conclusions are fully set forth in this report.

All conclusions and opinions concerning the real estate that are set
forth in the appraisal report were prepared by the Appraisers, and no
one provided significant professional assistance to the Appraisers
signing this report, unless otherwise noted. No change of any item in
the appraisal report shall be made by anyone other than the
Appraisers, and the Appraisers shall have no responsibility for any such
unauthorized change.

The American Society of Appraisers conducts a mandatory program
of recertification for its Senior Members. Your Appraiser is recertified as
set forth in the Constitution, Bylaws and Administrative Ruies of the
American Society of Appraisers.

| have performed no services as an apprdiser, or in any other capacity
regarding the property that is the subject of this report, within the three
year period immediately preceding acceptance of this assignment.

Member — New York State Soclety
Of Real Estate Appraisers

NYS Certitied-General

Real Estate Appraiser

Certificate #46-46087
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CERTIFICATE OF APPRAISER

The Appraiser certifies and agrees that:

1. This report was prepared in conformity with the Uniform Standards of
Professional Appraisal Practice as promulgated by the Appraisal
Standards Board of the Appraisal Foundation.

2. This report conforms with the rules and regulations of the NYS Board of
Real Estate Appraisal of the Department of State.

3. This appraisal report has been made in conformity with and is subject
to the requirements of the Code of Professional Ethics and Standards
of Professional Conduct of the appraisal organizations with which the
Appraiser is affiliated.

4, The Appraiser has no present or contemplated future interest in the
property appraised, and the compensation for preparing this appraisal
is not contlingent upon the reporting of a pre-determined value,
minimum value, or direction in value that favors the cause of the
client, the amount of the value estimate, the attainment of «
stipulated result, the occurrence of a subsequent event, or the
approval of a loan.

5. The Appraiser is enfirely impartial and has no personal interest in or bias
with respect to the subject matter of the appraisal report, the
intended users of the report or the participants to a pending sale of
the property. The "Opinion of Market Value" in the appraisal report is
not based in whole or in part upon the race, color, creed, or national
origin of the prospective owners or present occupants of the property
appraised or properties in the vicinity of the property appraised.
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10.

The Appraiser has not personally inspected the property listed in the
report. To the best of the Appraiser's knowledge and belief, ali
statements and information in this report are true and correct, and the
Appraisers have not knowingly withheld any significant information.

All contingent and limiting conditions imposed by the terms of the
assignment, or by the undersigned, affecting the Appraiser's analyses,
opinions, and conclusions are fully set forth.in this report.

All conclusions and opinions concerning ‘the real estate that are set
forth in the appraisal report were prepared by the Appraisers, and no
one provided significant professional assistance to the Appraisers
signing this report, unless otherwise noted. No change of any item in
the appraisal report shall be made by anyone other than the
Appraisers, and the Appraisers shall have no responsibility for any such
unauthorized change.

The American Society of Appraisers conducts a mandatory program
of recertification for its Senior Members. Your Appraiser is recertified as
set forth in the Constitution, Bylaws and Administrative Rules of the
American Society of Appraisers.

I have performed no services as an apprdiser, or in any other capacity
regarding the property that is the subject of this report, within the three
year period immedidately preceding acceptance of this assignment.

April 4, 2014 | N Zﬂ'}’// M

BARRY MZHERBOLD, ASA
NYS Cerﬂfled Generol

Real Estate Appralser

Certificate #46-3453
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@@PY Executor’s Deed
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This Indenture, made the /4¢ ﬁday of February, Nineteen Hundred and Ninety Seven,

Between BRUCE J. RIBLEY with a mailing address of 14 Steeplechase, Tijeras, New
Mexico 87059 and BRIAN C. YORCK with a mailing address of 13 Doodletown Road, Ancram,
New York 12502, as Executors of the Estate of ROYAL J. RIBLEY, latc of Gahbauer Road,
Town of Claverack, Coumbia County, New York, deceased, partics of the first part, and

COLUMBIA ECONOMIC DEVELOPMENT CORPORATION with a mailing address of

444 Warren Street, Hudson, New York 12534, party of the second part:

Witnesseth, that the parties of the first part, by virtue of the power and authority to them
given in and by the said Last Wil and Testament, and in consideration of One Hundred and Nine

. Thousand Ninc Hundred Fifty Dollars ($109,950.00), lawful moncy of the United States, paid by

the party of the second part, do hereby grant and release unto the party of the second part, its

~ successors and assigns forever,

All that piece, parcél or lot of land situate, lying and being in the Towns of Ghent and
Claverack, County of Columbia and State of New York, bounded and described as follows:

BEGINNING at a point on the southerly road line of NYS Route 66, said point being the
northeast corner of the herein described parcel and the northwest cotner of lands of Colwmbia
County; Thence the following five (5) courses and distances along the westerly boundary of suid
lands of Columbia County and partially along 2 wire fence: S5-26-03W 824.46 feet to a point; S14-
17-46E 96.99 feet to a point; S4-31-03E 224,61 fect to a point; $11-41-00E 340.84 feet Lo a point
and §25-25-09E 389.55 feet 10 a point on the casterly boundary of the herein described parcel, said
point also being the southwest corner of lands of Columbia County and the northwest corner of
lands of Ihlenburg: Thence along said lands of Thlenburg the (ollowing three (3) courses and
distances: S-63-38-58W 87.73 feetto & point; §52-30-55W 68.13 feet 10 a point and S31-18-07W
62.54 fect to a point on the southeast corner of the herein described parcel, the northeast corner of
Parcel “B" and the westerly boundary line of lands of Thlenburg; Thence through lands of the Estate
of Royal J. Ribley, along the nottherly boundary kne of Parcel “p", $88-37-10W 1114.73 feet to
a paint on the southwest corner of the herein described parcel, said point also being on the gasterly
boundary line of lands of Columbia County; Thence along said lands of Columbia County the
following threc (3) cOUrscs and distances: N19-32-09E 713,27 fect to a point; N 17-55-36E 326.00
feet to a point and N15-08-40E §13.13 leet to a point an the alorementioned southerly road line
of NYS Route 66, said point being the northwest corner of the herein described patcel und the
northeast corner of lands of Columbia County; Thence along the said road line N§7-37-13E 571.72
fect 10 the point of beginning. Containing 33 acres, more of less, The said thirty three (33) acres
is designuted as Parccl "A” onan official survey map prepared by Bernard J, Kelleher, NYS PELS,

. - 502
| Manahan Ahstract Carnoration 7
420 Warran Streat
Hudson, Naw fork "12534
1518} 828-4351
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License No. 24951, Canaan, New York and duly filed.as Map 96-205 in the Columbia County
Clerk’s Office on September 25, 1996. S '

The parcel herein being & portion of the samc premises conveyed by Lillian J. Ribley, as
surviving tenant by the entirety of Harry J. Ribley who died a resident of the County of Saratoga,
State of New York on February 10, 1953 to Lillian I. Ribley and Royal . Ribley, as joint tenants,
with tight of survivorship, by Deed daled Noveraber 17, 1958 and recorded in the Columbia County
Clezk’s Offlcc on November 17, 1938 in Liber 349 of Deeds at page 367.

:  That the aforesaid Lillian J. Ribley died a resident of the County of Colurnbia, State of New
York, on April 19, 1973, and by virtue of her death, title to the real property described herein
became solely vested in Royal J. Ribley, her sutviving joint tenant by operation of law.

That the aforesaid Royal J, Ribley dicd a resident of the County of Columbia, State of New
York, on November 30, 1993 and his Last Will and Testament, duly executed on March 15, 1975,
was duly admilted to probate in the Surrogate Court of Columbia County on February 8, 1994 with
Letters Testamentary issued to Execulots Bruce J. Ribley and Brian C. Yorck on February 8, 1994
who by virtue of said Last Will and Testament of Rayal J. Ribley are empowered and authorized
to convey the parcel herein for the sum of Onc Hundred and Nine Thousand Ninc Hundred Fifty

Doltars ($109,950.00).

Together with the appurienances,
ime of his decease, in said premises, and

and also all the estate which the said testator had at the
also the estatc therein, which the parties of the first part

have or had power (o convey or dispose 0

f, whether individually or by virtue of said Will, or

othcrwise.

To have and to hold the premises herein granted unto the party of the second part, its
successors and assigns forever, '

Subjcet to the Trust Fund provisions of Scction 13 of the Lien Law.

And the parties of the fisst part covenant that they have not done or suffered anything
whereby the said premises have been incumbercd in any way whalever. .

In Witness Whereof, the parties of the first part have hereunto set their hands and seals the

day and year first above wrilien.
(orwei QLENE,

%7
| BRYICE J. RIBLEY,
B C G

BRYAN/C. YORCK

As Executors un
of ROYAL J. RIBLEY, Deceased

Ahe Last Will and Testament |
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State of Texas .

County of _Comevon .
On this \~¥+ day of February, Ninctecn Hundred and Ninely Seven, before me, the

subscriber, personally appeared BRUCE ]. RIBLEY, the Executor of the Last Will-and Testament
of ROYAL J. RIBLEY, to me petsonally known and known t0 me to bo the same person desctibed
in and who executed the within Instrument and he acknowledged to me that he executed the same-

as such Executor as aforesaid for the purposes therein mentioned.

Tf'rﬂn‘:_ﬁ.:--;.:ua oW v g e by T Rt g . A
D nanCY HEWMAH b o e s
g("[;,, oy Nelasy Publls \(\ == ’\(\‘L
- “}i’,‘.{ x}  STATEOFTEXAS Lﬁotary Public
syt MyComm B, 025,19 p

T uwwww:
State of New York
County of Columbia

On this .?J”)cﬂiy of Febryary, Nineteen Hundred and Ninely Seven, before me, the
subscriber, personally appeared BRIAN C, YORCK, the Executor of the Last Will and Testarment
of ROYAL J. RIRLEY, to me personally known and known to me 10 be the same person described
in and who executed the wilhin Instrument and he acknowledged to me that he executed the same

as such Executor as aforesaid for the purposes therein mentioned.

i 5 'U Notary Public

e e atatar R i f e s ek e § e i b
5 . U Syl f Sty iy y i

JI. . JOSEPH?A: CUTRd '
1| Notary Pua*oich %laa& ;:is Neaas York ii
and . ’ m.-..',""' ssion Expired - }

" BRIAN C. YORCK S &

TO

R&R
COLUMBIA ECONOMIC
DEVELOBMENT CORPORATION Bernhardt Karp, Esg.
46 Green S

Dated: February . 1997 Hudson, NY 12534

Jaseph A. Cutro, Esq.
1049 Q1d Post Road
Kinderhook, NY 12106

(518) 758-1527




QUALIFICATIONS QF APPRAISER
Stephen R. Clark

PROFESSIONAL LICENSE
NYS Cerfified-General Real Estate Appraiser
Certificate #46-46087

PROFESSIONAL EXPERIENCE
Empire State Appraisal Consultants, Inc. 2001

Real Estate Brokerage, Management, Development 1973-2001

Have appraised, sold, leased, managed and developed properties for various clients
throughout New York State for over 38 years.

EDUCATION

College of St. Rose, B.S. Finance and Business Administration
Completed numerous courses in real estate appraisal, financing and law

MEMBERSHIPS

New York State Society of Real Estate Appraisers

TYPES OF ASSIGNMENTS

Tax Certiorari
Estate Tax
Leased Fee
Leasehold
Revaluation
Yalue-in-use

Development Rights
Appraisal Review
Depreciation Analysls
Investment Financing
Feasibility Studies

Life Estates

TYPES OF PROPERTY APPRAISED

Banks
Apartments
Warehouses
Offices
Subdivisions
Schools
Restaurants
Condominiums
Banguet Houses
Churches
Funeral Homes

Supermarkets
Mobile Homes
Shopping Centers
Service Stations
Manufacturing Facilities
Indoor Tennis Clubs
Trucking Terminals
Mobile Home Parks
Hotels

Nursing Homes
Drug Stores

Easements
Conservation Easements
Takings

Self-Storage Facilities
Timeshare Developments
Retail Stores

Medical Offices
Municipal Buildings
Power Centers

Big Box Retail

Yacant Land

Landfills

Distribution Warehouses
Regionat Malls
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QUALIFICATIONS OF APPRAISER
Barry M. Herbold, ASA

Senlor member, American Society of Appralsers with a designation in Real Properly Ad Valorem {ASA).

NYS Certlified-General Real Estale Appralser

Cerlificate #46-3453

PROFESSIONAL EXPERIENCE
Continuously and aclively engaged in the appraisal of real estale for the last 40 years.

President and Senlor Consuliant, Empire Stale Appraisal Consultants, Inc.

Chlef Appraiser for Cole-Layer-Trumble Co. in New York State Supreme Court certiorari proceedings,

Siaff Appraiser and Project Supervisor, Cole-Layer-Trumble Co., Real Estale Appraisers, Daylon, Chlo,

1975 fo present,
1973-1975
1968-1973

Have appraised over thirly thousand propertles for cllents In Conneclicut, New Jersey, Massachusells, Pennsylvania, Indiana, and

New York.

Directed and adminisirated the appraisal of over thirty-thousand properlies in five separate properly tox assessment equalization

programs,

CERTIFICATIONS
i i

New York State Department of Environmental Conservaiion

New York State Office of Parks, Recreation & Historic Preservation
New York State Department of Transporiation
U.S. Depariment of the Treasury, Intemol Revenue Service
Veterans Adminisiralion

EDUCATION

Sacred Heart Universtly, Fairfield, Conn.
Completed numerous courses in real estate appraisal including all courses required for llcensing and renewals by the New York

Slate Deparimenl of State.

OTHER MEMBERSHIPS

Chairman, Architectural Conirol Commiltee, Hereford Hills, Inc.

New York State Sociely

of Real Estate Appralsers

Village of Kinderhook, N.Y. Planning Board {1995-'99)

TYPES OF ASSIGNMENTS
Tax Certiorar

Estate Tox

Leased Fee

Leasehold

Revalualion

Conservation Easemenis
Riparian Rights

Eminent Domaln

Mineral Rights

Feasibllity Studies

TYPES OF PROPERTY APPRAISED

Farms
Hotels
Motels
Banks
Churches
Hospitals
Apartments
Warehouses
Offices
Dams
Subdivistons
Thealres

PUBLICATIONS

Nursing Homes
Restauranis
Condominiums
Forest Lands
Quarny Lands
Countiry Clubs
Golf Courses
Supermarkets
Mobile Homes
Bulk Plants
Cold Storage
Health Clubs

Avigalion Easemenls
Development Rights
Appraisal Review
Depreciatlon Analysls
lnvestiment Financing

Shopping Centers & Enclosed Malls
Service Stations

University Complexes
Correctional Facllities
Manufaciuring Faclliies

Cemeni Plants

Indoor Tennis Clubs

Trucking Terminals .

Pdvale Sewer & Waler Syslems
Municipal Sewer & Waler Syslems
Mobile Home Parks

Autormnobile Sales

Value-In-use
Diminution

Scenic Easements
Deficiency Judgment
Equalization Studies
Adverse Possession

Public Ulilities

Reservoirs

Raillroads

Bowling Ceniers
Amusement Parks

Gravel Extraciion & Mining
Historic Properties

Schools

Yacht Clubs

Horse Breeding Facililies
Landfills

Efeclric & Gas Transmission

Ad Valorem Taxes And Real Properly: Relationship And Analysls, ® 1976, American Soclety of Appraisers, Valuetape Series.
Real Estafe Valuation Trends, Columbia County ,N.Y., published semi-annually
Author of several copyiighled appraisal schedules concerned with building costs and land valuation.
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INSTRUCTOR/SPEAKER

Approved General Appralsal Instructor #1-436, NYS Depariment of Stale

Guest speaker, "Assessmenl of Golf Courses and Counlry Clubs", Golf Course Superintendents Association of America, St. Louis,
Missouri, 1980.

Inslructor, "Appraisal of Golf Courses and Counlry Clubs”, American Soclely of Appraisers, 1978 Recreational Properiles Appraisal
Symposium, Steamboat Springs, Colorado.

Guesl speaker, "Real Estale Appraisal and Tax Equalization”, WVIP Radlo Issues and Answers, Mt, Kisco, New York 1973.

Course Instructor for various appraisal seminars offered to municipal assessing officials. Leclured to various community
organizations on appraisal fopics.

LIEIED ISAL WITNESS IESTIMONY IN SIGNIFICANT NYS SUPREME COURT CASES
U.S. District Court - Northem District Cily of Troy v, Kusala {municipal reservoir)
New Yoik Stale Supreme Courl City of New York v, Town of Hurey {Ashokan Reservolr)
Conneclicul Superior Court Sterling Drug (Eastman Kodak) v. Cify of Rensselaer (chemical mfg.)
U.$. Bankruptcy Court Eden Park v. City of Troy {nursing home)
Vaious county courls, commissions, Lehigh Portland Cement v. Town of Catskill (cement mfg.)
and boards of review. Eckerd v. Cily of Watlerviiet (net lease drug store)
Appoinfed Commissioner in partition actions. Playtex v. Cily of Watervllet (manufacturing)

Lowe's v. Town of Queensbury (retall blg box)

PARTIAL CLENT LIST

orfaage del
Berkshire Bank & Trust Co. Evergreen Bank Flaet/Norstar Lee 8ank
BNY Mellon Famners Home Administrafion Islkand Federal Savings & Loan  PHH US Morlgage
Citibank Flrst National 8ank of Glens Falls ~ JP Morgan Chase Prudenlial Home Morigage
Citicorp First Agricultural Bank Key Bank, N.A, Statewide Funding Corp.
Chemical Bank of New York Flrst Miagara Kinderhook Bank Troy Savings Bank
Mgjor Corporations
Allied Signal First American Title Insurance Mirant
American Insurance Co. First Union Realty Trust Niagara Mohawk Power Corp.
Archer Daniels Midland Co. Garden Homes Management Corp., NYSEG
Benderson Developmeni Co. General Eleclric Company Pfizer International
Besicorp George Paclfic Prudential Relocation

Capital Mutual Insurance Co.
Coaltes Fleld Service

Coca Cola

Comraonwedlth Tille Insurance
Consofidated Edison Co.
Conilnental Insurance Co.
Crystal Run Health Care

Golub Corp.
Hannaford Bros. Inc.
Harlford Insurance Co.
Homeqully, inc.

1.B.M.

Iron Mountaln

Keeler Molor Car Co.

D & H Rallway Co. Libarly Healih Care

Eastman Kodak Macerich Companies
Eberhard Brothers McDonaid's Corp.

Fidelity Titte Insurance Meditrust

Go ent/Public

Albany County, N.Y. Colanie, NY Kinderhook, N.Y,
Albany, N.Y. Columbia Co., N.Y. Kingston, N.Y,
Albany Port Commisslon Corflandt, NY Lake George, N.Y,

Amsterdam, N.Y.

Army Corps of Engineers
Athens, N.Y,

Auslerlitz, N.Y.
Broadalbin, N.Y,
Bedford, N.Y.
Binghamion, N.Y.
Caroga, N.Y.

Cairo, N.Y.

Caiskill, N.Y.

Caiskill Watershed Corp.
Chatham, N.Y.

Chesster, N.Y.

Claverack, N.Y.
Clemoni, N.Y,

Clifton Park, NY

Cohoes, N.Y.

Coxsackle, N.Y.
Croton-on-Hudson, N.Y,
Delaware Co., N.Y.
East Greenbush, N.Y.
Fishkill, NY

Fort Edward, N.Y.

Fultlon County, N.Y.
Ghent, NY

Glens Falls, NY

Greene Co., N.Y.
Greenporl, N.Y,
Halfrmoon, N.Y.

Hudson, N.Y,

Hurley, NY

Hyde Park, NY

Internal Revenue Service
Johnstown, N.Y.

Lake Placid, N,Y.
Lloyd, N.Y.

Malia, N.Y,
Marbletown, NY
Mayfield, N.Y.
Middletown, N.Y.
Milton, N.Y.

Monroe, N.Y.
Moreau, N.Y.

M. Vemon, N.Y.
NYS AFL-CIO
Neversink, N.Y.
Newburgh, N.Y.
New Lebanon, N.Y.
New Windsor, N.Y.
City of New York DEP
New York Stale DOT

Rite Aid Corp.

Rochester and Southern, RR
Scotis-Hyponex

Suburban Propane

Tltle Guarantee Co.
Travelsr's Relocailon Co,
Unlgard insurance Co.
Universol Match Co.

Zurich American Insurance

North Greenbush, N.Y.
Qlive, N.Y,

Open Space Institute
Orange Counly, N.Y
Ossining, N.Y.
Patterson, N.Y.
Pittstown, N.Y,
Poughkeepsle, NY
Queensbury, N.Y.
Rensselaer, N.Y.
Saugerties, N.Y.
Scenlc Hudson
Sullivan Counly, N.Y.
Taghkanic, N.Y.

Troy, NY

Ulster, N.Y.
Washington, N.Y.
Waierviiet, N.Y.
White Piains, NY
wilton, N.Y.
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Ben Affleck
Barllett, Ponliff, Stewart and Rhodes
Carler, Conboy, Bardwell, Case 8 Blackmore
Caputo, Aulisi & Skoda
Cerlilman Bailin Adler & Hyman
Cooper Eving & Savage LLP
Danlel G. Vincelette Law firm
Steely Dan
Deily, Testa 8. Dautel
Donohue, Sabo, Varey & Armsirong
Flint Law Firm
Frederick A.O. Schwarz, Jr.
George Rickey
Jennifer Gamer

U.S. Distiict Judge Lewls A, Koplan
Marec Gold, Esq.

Hacker & Mumphy

Helm, Shapiro, Anito & McCale
Hiscock and Barclay

Jerrold F. Janata & Assoclaies
Koeppel Martone & Lelsiman
Koweek, Cranna, Agata & McEvoy
tally and Lally

Leoe & LeForestler

Lemery, MackKrell and Greisler

Lombardl, Reinhard, Walsh & Harrison

McNamee, Lochner, Titus & Williams
Michael J. O'Connor, Esq.

Miller, Mannix, Schachner & Hafner
Paul Welss, Rifkind, Wharton & Garrison
Rapport, Meyers, Giriffen 8 Whitbeck
Ruberti, Girvin & Ferlazzo

Segel, Goldman & Mazzotla
Schroder & Sirom

James G, Sweeney, Esq.

Tabner, Ryan & Keniry

Thuillez, Ford, Gold & Conolly
VanDeWater & VanDeWater
Whiteman, Osterman & Hanna .
Young, Sommer, Ward, Rilzenberg,
Wooley, Boker and Moore
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CONTINGENT CONDITIONS, SPECIAL
ASSUMPTIONS AND LIMITATIONS OF APPRAISAL

The cerlification of the appraiser appearing In the appralsal report Is subject to the following conditlons and to such olher specific
and limiling condilions as are sel forih by the Appralser In this report.

This appralsal Is for no purpose other than properly valuaifion, and the appraisers are neither qudlified nor attempling to go
beyond that narrow scope. The reader should be aware thai there are also Inherent limitations to the accuracy of the
Information and analysls contained in this appraisal. Before making any deciston based on the Information and analysls
conlained in this reporl, it is critically important o read this entire section fo understond these limitations.

LAND SURVEY
Itis assumed that lhe utilizalion of the land and improvemenis Is within the boundaries of fhe properly lines of the property

described and [hat there is no encroachment or trespass unless noted with the reporl.

No survey of the property hos been made by the appraiser and no responsibllity is assumed in connection with such matters. Any
maps, plals, or drawings reproduced and included in this report are intended only for the purpose of showing spatial relationships.
The reliabliity of the informafion contalned on any such map or drawing Is assumed by the appraiser and cannot be guaranteed
to be correct. A surveyor should be consulled If there Is any concern as to boundaries, setbacks, encroachments, or other survey
matters, :

LEGAL OPINIONS
No responsibllity Is assumed for matters of a legal nature that affect fitle to the properly noris an opinion of litle rendered. The

litle is assumed to be goad and marketable. The value estimate Is given without regard to any quesiions of title, boundairies,
encumbrances, or encroachments. We are not usually provided an absiract of the properly being appraised and, in any event,
we neither made a detalled examination of the title nor do we give any legal opinlon concerning same.

It Is assurmed there is full compliance with all applicable federal, state, and local environmenlal regulations and laws unless
noncompliance Is stated, defined, and considered in the appralsal report. Information and analysis shown in 1his report
concerning these items is based only on a rudimentary invesligalion. Any significant quesiion should be addressed fo local
zoning or land use ofticials and/or an attomey.

Itis assumed that all required licenses, consents, or other legislative or adminisirative authority from any local, state, or national
government or privale entity or organization have been or can be obloined or renewed for any use on which the value estimate
contained In this report Is based. Appropriate government officlals and/or an attorney should be consulled If an Interested parly
has any guestions or concems as fo these items since we have not made a comprehensive examinaltion of laws and regulations
affecling the subjecl properly.

ENGINEERING ANMD INSPECTION
This appralsal should not be considered a report on the physical items that are a part of this property. Although the appraisal

may conlain Informalion about the physical items being appraised, including thelr adequacy and/or condition, it should be
clearly understood that this information is only 1o be used as a general guide for property valuation and not as a complete or
detdlled engineering report. The appralsers are not conslruclion, engineering, environmental, or legal experts, and any
statementi given on these maiters In This repori should be considered preliminary In nature,

The observed condlilon of Ihe foundation, roof, exterior walls, intedor walls, floors, heating system, plumbing, Insulation, electrical
service, and all mechanicals and construction is based on a casual inspeciion only and no delalled inspeclion was made. For
example, we are not experls on healing systems and no attempt was made o inspect the interior of the furnace. The structures
were not checked for building code violalions, and it Is assumed that all bulldings mee! applicable building codes unless
otherwise stated in the report.

The Americans with Disabiliies Act (ADA) became elfective in January 1992, No survey orinspeclion of the subject property has
been conducted by us lo determine whether the improvements comply with ADA accessibilily guidelines, because ADA weighs
the financlal ability of the properly owner against the cost o cure potentlal physlcal baniers. We are herefore unable fo make
any determination as to ADA compliance and our value estimale does not consider the financial impact of possible non-
compliance.

Some ltems such as conditions behind walls, above cellings, behind locked doors, or under the ground are not exposed fo casual
view and therefore were not inspected. The existence of insulation, if mentioned, was found by conversalion with olhers and/or
circumstantial evidence. Since il is not exposed to view, the accuracy of any staterments about insulation cannot be
guaranieed,

It Is ossumed there are not hidden or unapparent condilions of the properly, sub-soll, or skructures that would render it more or less
valuable. No responsibility is assumed for such conditions, or for the engineering that may be required to discover such faclors,
Since no englneering or parcolation ests were made, no liabilily is assumed for soll condilions.

Wells and sepfic systems, if any, are assumed to be in good working condition ond of sufticlent size and capacily for the staled
highes! and besl use,
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We are not environmenial experts, and we do nol hove lhe expertise necessary lo determine lhe existence of environmental
hozards such as The presence of urea-formaldehyde foam insulation, toxic waste, asbeslos or hazardous building matericils, or
any other environmental hazards on the subject or surrounding properties. If we know of any problems of this nalure which we
belleve would create a significant problem, they are disclosed in this report. However, nondisclosure should not be taken as an
Indication that such a problem does not exist. An expert In the field should be consulted if any Interested parly has questlons
pertaining to environmental factors.

No chemical or scientific tests were performed by the appralser on the subject properly, and it is assumed that the alr, water,
ground, and general environment associated with the properly present no physical or health hozard of any kind unless otherwise
noted in the reporl. [tis further assumed that the lot does not conlain any type of dump site and thaf there are no underground
tanks {or underground source) leaking toxic or hozardous chemicals info the ground water or the environment unless otherwise
noted in the repori.

The age of any Improvemenis lo the subject property mentioned in this reporl should be considered an approximate estimate.
We are nof sufficiently skilled in the construction trades to be able fo reliably estimate the exact age of the improvements by
observation. We therefore rely on circumstantial evidence which may come into our possession, such as dates on architeclural
plans, or conversations with those who might be familiar with the history of the properly, such as properly owners, onsile
personnel, or ofhers. Parlies inferested in knowing the exact age of any Improvements on the land should contact us to ascertain
the source of our data and then make & decision as to whether they wish o pursue additional investigation. '

Because no delailed inspection was made, and because such knowledge goes beyond the scope of ihis appraisal, any
observed conditlon or ather comments given In this appraisal repori should not be taken as a guarantee that a problem does not
exist. Spacliically, no guaraniee Is made as fo the adequacy or condition of the foundation, roof, exterior walls, inlerior walls,
floors, heating system, air conditioning system, plumbing, electiical sevice, insulalion, or any other construction componenl. If
any Interested party Is concerned about the existence, condifion, or adequacy of any parlicular item, we would strongly suggest
thot a construction experl be hired for o detailed invesligalion.

DATA LIMITATIONS

As can be seen from lhe preceding limitations, this appralsal has been performed with a limited amount of data. Dala limitafions
resuli from a lack of cerlain areas of experlise by the appraiser which go beyond the scope of the ordinary knowledge of an
appraiser, the inabillty of the appraiser fo view cerfain portlons of 1he property, the inherent limitalions of relying upon informalion
provided by others, efc.

There is also an economic constraini, as the appraisal budget and the fee for this appralsal did not contain uniimited funds for
investigation, We have spent our time and effort in the Invesiigalive stage of this appraisal in Those areas where we think it will be
mosl praduciive, bul inevitably there is a signlficant possibitily that we do not possess all information relevant o the subject
property.

Before relying on any statement made in this appraisal report, interested parties should contact us for the exact extend of our
dala colleclion on any polnt which they belleve to be important to thelr decision making. This will enable such interested parties
o determine whether they belleve the extent of our dala gathering process was adequate for thelr needs or whether they would
like to pursue additlonal data gathering for a higher level of certalnty.

Information, Including projections of income and expenses provided by local sources, such as govemment agencles, financlal
institutions, accountants, attorneys, and others s assumed to be frue, corect, and reliable. No responsibility for the accuracy of
such information is assumed by the appraiser.

The comparable sales data retied upon in the appraisal is believed to be from rellable sources, Though all the comparables were
examined, it was nol possible to inspact them allin defall. The value conclusions are subject to the accuracy of sald dala.

Engineering analyses of the subjec! properly were neither provided for use nor made as a part of this appralsal coniract unless
otherwise noled. Any representation as to the suitabliity of the property for uses suggested in this analysis is therefore based on a
wdimeniary invesligation by the appraiser and the value conclusions are subject to sald kmitalions.

All values shown In the appraisal report are projections based on our analysis as of the date of the appralsal. These values may
nol be valid in olher time perlods or as conditlons change. We take no responsibilily for events, condillons, or elfrcumsiances
affecting the properly's marke! value that iake place subsequent to either the date of value contalnedin this report or the date
of our field inspection, whichever occurs first.

Since projected mathematical models and other projections are based on estimales and assumplions which are Inherenily
subject to uncertainty and variation depending upon evolving events, we do not represent them as resulls thal will actually be
achieved.

This appraisal is an estimate of value based on an analysis of informalion known to us at ihe time the opproﬁcl was made. We do

nol assume any responsibilily for incorrect analysls because of incorrect or incomplete information. If new information of

stgnificance comes o light, the value given In this report is subject to change wilhout nolice.

Opinions and eslimales expressed herein represen! our best judgment bul should nol be construed as advice or
recommendation 1o acl. Any aclions faken by the client commissioning this report or any third parly should be based on fheir
own judgment, and Ithe decislon process should consider many faciors other than the value sesiimales and information given in
this report.
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USE OF REPQRI
Appraisal repotls are technical documents addressed 1o Ihe specific lechnical needs of cllenis. Casual readers should

understand That ihis report does not conlaln all of the information we have concerning the subject property or the real estate
market. While no faclors we believe 1o be significant bul unknown to the client have been knowingly wilhheld, It Is possible that
we hava Information of significance which may be Imporiant to others but which, with our limlied acquainlance of ihe property
and our imited expertise, does not appear to be important to us.

Appraisal reports made for lenders are lechnical documents specifically made to lender requirements. Casual readers are
caulloned about fheir limiiations and caulioned against possible misinlerpretation of the information contained in these reports.

This appralsal was prepared al The request of and for the exclusive use of the clieni o whom the appraisal [s addressed.
Although 1hird parfies moy rely upon the information and conclusions contalned hereln, the appraiser should be contacted with
any queslions before this report is relied upon for decision making.

RESTRICTIONS

There are no! requirements, by reason of this appraisal, to give festimony or appear Iin court or at any prelrial conference or
appeorance required by subpoena wilh reference lo the properly in question, unless sufficien! nofice Is given to allow adequale
preparation and additlonal fees are pald by the client at our regular rates for such appearances and the preparation

necessitated thereby. . :

This report Is made for the informalion and/or guidance of Ihe client and possession of this reporl, or a copy thereof, does not
cany with it a rght of publication.” Neither all nor any part of the contenis of this report shall be conveyed to the public Ihrough
adverlising, public relations, news, sales or other media without 1he wiitlen consent and approval of the oppraiser. Nor shall the
appralser, firm, or professional organization of which the appraiser is a member be identified withoul the wiitlen consent of lhe
appraiser.

It is suggested thot those who possess this appralsal report should not give coples to olhers and that legal advice should be
oblalned on potential iabillity issues before this s done. Anyone who transmits an incomplete or allered copy of the appraisal
report, Including all atiachments, does so af their own risk and assumes complefe tiobility for any harm caused by transmitting an
incomplele or altered copy. Nellher The appraiser nor this company assumes any liability for harm caused by reliance upon an
incomplele or allered copy of the appraisal report transmitied by others. Anyone with a question as to whelher thelr copy of an
appraisal report is incomplate or aliered should conlact our office.

Values and conclusions for varous components of The subject property conlalned within this reporl ore valid only when making a
summation; they are not fo be used Independently for any purpose and shall be considered Invalid if so used. The allocaiton of
the lotal value in this report belween land and improvements applles only under the reported highest and best use of the
properly. The separate valuations for land and buildings shall not be used In conjunclion with any other appraisal and are invalid
if so used. :

The Uniform Standards of Professional Appralsal Practice requires that appraisers Identify and consider the effect on value of both
tangible and Intangible non-really items, Including business enterprise value. However, with the excepilon of hotels, nuising
homes and other personol-service orented income producing properties, the business enterprise, if any, Is inexticably fied to the
fee simple real estate, In the opinion of the appraiser, no defensible méans of separating the reol estate value from the business
enterprise valus Is avallable, beyond the deduction associaled with a rarket-based management fes in the income approach.
Hence, no addilional attempt is made to divide the business enterprise value, if any, from the estimaled value of the properly
Identifiled in 1hls report. ’

HSAd

APPRAISERS—-~CONSULTANTS




Professional Parameters

S A

”The American Society of Appraisers is a professional organization of individuals.

International in structure, it is self-supporting, unaffiliated and independent. The Society
works cooperatively for the elevation of the appraisal profession. It is one of eight major
appraisal societies that helped to found the Appraisal Foundation, a national self-
regulatory organization created in 1987 to establish uniform qualification criteria for
professional appraisers, to develop standards for appraisal work, and to provide other
programs to serve the Public.

”The only major appraisal organization representing all of the disciplines of appraisal

specialists, the society was originated in 1936 and incorporated in 1952. It is
headquartered in suburban Washington, D.C.

“Q i . o . . . .
ociety members include specialists in business valuation, machinery and equipment,
personal property (fine arts, antiques, residential contents, gems and jewelry, and a
variety of other subjects), real property (residential, commercial, industrial, and
agricultural), and technical valuation (public utilities, industrials, natural resources, and
others); in short, all types of property, tangible and intangible, real or personal.

”Each Society member who has conclusively demonstrated that he or she is qualified to
appraise one or more kinds of property has been certified. Such certification is predicated
upon Society criteria: intensive written examinations, submission of representative
appraisal reports and screening of applicant’s practice and ethics. With five years or more
of full-time valuation experience members are granted the right to use the professional
designation ASA (Accredited Senior Appraiser). With more than two years but less than
five years of experience members may use the professional designation AM (Accredited
Member).

Senlor appraisers are required to recertify, every five years, through a mandatory
continuing education process.

“Ethical practices and conduct required of Society members are clearly defined in The

Principles of Appraisal Practice and Code of Ethics of the American Society of
Appraisers.”
International Board of Governors

Resolution #6-71-4
Revised 6-88
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