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Preface to the Revised Report 

The most significant revision to this Report is the addition of 20 new case studies.  The objective 

of this addition is to increase coverage of the southeastern region of the State.  The new case 

studies are from an area we refer to as Study Area #4.  This includes an area roughly south of 

Concord and east of I‐93.  The findings of these new case studies reinforce the conclusions 

based on the original 58 case studies. 

In addition, since this Report was originally issued, certain items have been identified that 

require correction, amendment or clarification.  They do not affect the conclusions reached in 

the original Report.  They include the following: 

In Table 4.2.1, the lot size for Case Study #16 has been changed from 1.35 acres to 2.65 acres. 

In the original Report, when there was conflicting case study evidence and it was not possible 

to reach a conclusion one way or the other, it was coded as a “possible” sale price or marketing 

time effect.  That coding has been changed to “indeterminate” to more accurately reflect the 

evidence. 

Tables 4.2.2, 4.3.2, 4.4.2 and 4.5.2, which summarize the case study results for Corridor #1, 

Corridor #2, Study Area #3 and Study Area #4 respectively, have been reformatted to make 

them easier to read.  In addition, a new table, Table 4.6.1 has been added that aggregates the 

case study results over all four study areas. 

The appraisals for Case Studies #9, #33, #35, #48 and #50 have been reissued because they 

contained one or more comparable sales that could not be judged independent of HVTL 

influence. There is no material change in the value opinions offered in the reissued appraisals 

nor in the conclusions of these five Case Studies.   

In the Sugar Hill Subdivision Study, the size of lot 11 is changed from 5.55 acres to 5.35 acres. 

In the Holderness Subdivision Study, the 1976 sale of lot 67 appears to be to a related party and 

is removed from the analysis.  

In the Canterbury Subdivision Study, a 1987 sale of lot 20 was substituted for the 1976 sale 

originally reported, as the 1976 sale appears to involve a related party. 

Upon review of the lot sales in the Allenstown Subdivision Study, Section 5.2.9, it appears that 

the sales by Donigian Properties, LLC of lots 30, 33, 36, 55 and 57 were to related parties and 

are removed from the analysis.  Sections 5.2.9, 5.4 and 7.3 are edited accordingly.  

In the Deerfield Subdivision Study, Section 5.2.10, the Purchase Date and Price for lot 133 are 

changed to 12/16/86 and $28,700 and the text is edited accordingly. A footnote is also added to 



the effect that the sale of lots 125‐129 and 132 was a bulk sale to a builder and may reflect a 

discounted price.  

In the Newington Subdivision Study, the 1989 sale of lot 7C appears to be a foreclosure sale and 

is removed from the analysis.  

None of the revisions to the Subdivision Studies change the conclusions of the individual studies 

or of the Subdivision Studies as a whole. 
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1 Introduction 

1.1 Objective of this Report 

The overall goal of this report is to provide an empirical base from which to evaluate the potential 

impacts of high voltage transmission lines (“HVTL”) on the market value of real estate in New 

Hampshire. The possible effects of high voltage transmission lines on the market value of real estate 

have been the object of a large body of research over the past 30 years and have been widely reported 

in the peer‐reviewed, professional literature.  These studies deal with a wide variety of geographies and 

HVTL corridor configurations.1  The methodology employed in these studies is generally similar and their 

findings have remained consistent over an extended time period.  The first objective of this Report is to 

summarize the findings of that group of studies that represent the most reliable methodological 

approaches and are most frequently referenced in the professional literature. 

This report then addresses the extent to which the existing body of published research considers the 

geography, land use patterns and market forces of northern New England.  Based on this analysis, the 

second objective of this Report is to supplement the body of published research with a set of New 

Hampshire‐specific studies.  The findings of these studies are useful in their own right as well as 

establishing the extent to which the larger body of published research has applicability to New 

Hampshire, i.e. is there general consistency in the findings of the two bodies of research. 

1.2 Organization of the Report 

Following the introduction (chapter 1), the second chapter of this report summarizes the published 

literature on the market value effects of HVTL.  It begins with a discussion of the methodological 

alternatives for measuring market value effects.  Separate sections then address effects on residential 

property, commercial industrial property and vacant land.  Finally, there is a brief review of opinion 

studies (as opposed to studies based on market data) which provides some useful insights into what 

appear to be inconsistencies between opinions with respect to market value effects and the empirical 

reality. 

The third chapter of the report introduces three New Hampshire‐specific research initiatives that have 

been carried out over the past two years.  These are referred to as the “Case Studies”, the “Subdivision 

Studies” and the “Market Activity Research”.  

 The Case Studies focus on recent sales of improved residential lots along existing New Hampshire HVTL.  

They utilize a combination of field inspection, interview and appraisal methodologies to determine 

whether the transactions were affected by the HVTL, and if so, the nature and magnitude of the effect.   

The Subdivision Studies look at the sale of unimproved lots in subdivisions where some of the lots are 

crossed by, or abut, an HVTL right‐of‐way (“ROW”).  The timing of the sales and the prices at which the 

                                                            
11 The term “corridor configuration” will be used to include right‐of‐way (“ROW”) width, number and voltage of the 
lines and structure type and height. 
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lots sold are then compared for the encumbered or abutting (“Subject”) lots and lots not encumbered or 

abutting (“Control”) to gauge the effect of the HVTL.  Any HVTL effects should be easiest to identify in 

the context of raw lot sales since there is no need to control for the value of the improvements from 

property to property. 

The Market Activity Research examines sales of properties within a mile of an existing HVTL corridor.  

Data summarizing the ratio of sale price to list price and days on market are compared for properties at 

different distances from the HVTL to see if proximity has any systematic effect on these market 

indicators. 

Chapter 4 provides a discussion of the methodology employed in the Case Studies and summarizes the 

results.  The actual Case Studies are contained in Appendices E, F and H to this report.2 There is a total of 

seventy‐eight Case Studies carried out in four areas.  Twenty‐four are located along a corridor that 

extends from Littleton in the north to Pelham in the south and is referred to as Corridor #1.  Twenty‐

eight cases are along a smaller corridor that originates in Dummer in the north and proceeds south to 

Deerfield and is referred to as Corridor #2.  Six Case Studies are carried out along several short corridor 

segments in and around Portsmouth which is referred to as Study Area #3.  Finally, twenty case studies 

are located in the towns of Dover, Hooksett and Danville in southeastern New Hampshire which is 

referred to as Study Area #4. 

Chapter 5 turns to the Subdivision Studies.  A total of 13 Subdivisions were studied.  Ten are located 

along Corridor #2 and three are along corridors in Study Area #3.  Title research was carried out for each 

subdivision to identify the pricing and timing of the original sale of lots by the developer.  The original lot 

sales are then arranged chronologically to see if there are pricing or timing differences for Subject lots 

compared to Control lots.   

Chapter 6 summarizes the Market Activity Research—the third New Hampshire‐specific research 

initiative.  Multiple Listing Service (“MLS”) data on the ratio of sale price to list price and days on market 

(“DOM”) are compared for groups of properties at different distances from an existing HVTL. 

Finally, Chapter 7 summarizes the conclusions from the published literature and each of the three New 

Hampshire‐specific research initiatives.  This research provides a rich base of empirically‐grounded 

evidence from which to examine the possible effect of HVTL projects on the market value of real estate 

in New Hampshire.  Appendices A‐D contain abstracts of the residential property studies, the 

commercial/industrial property studies, the vacant land studies and the attitudinal studies respectively.  

Appendices E, F and H contain the Case Study reports.   Appendix G contains the Subdivision Plan and 

Chain of Title spread sheet for each of the 13 subdivisions studied.  

                                                            
2Appendix E: Underwood Case Studies, Appendix F: Amidon Case Studies and Appendix H: Study Area #4 Case 
Studies. 
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1.3  Overview of the Conclusions of the Report 

There is consistency in the findings of the published literature and the New Hampshire specific research 

initiatives reported on here.  Most importantly, there is no evidence to support the existence of 

consistent measurable effects of HVTL on real estate market values.  The statistical literature finds 

effects in about half the studies and none in the other half.  Where effects were found in the 

professional literature, they were small, almost always less than 6% and they decreased rapidly with 

distance from the HVTL. 

In the 78 New Hampshire Case Studies, most of which involved properties encumbered by the ROW 

easement or adjacent to it, it was concluded that there were no sale price effects in 54 of the cases and 

in 12 of the cases the results were indeterminate.  In the Subdivision Studies, effects were found in five 

of the 13 subdivisions studied. The New Hampshire Case Studies show that in the cases where there 

were effects, the appraisal evidence indicated a range of effects that averaged 8.7% and they decreased 

rapidly with distance.  Where a sale price effect was observed, only one of the properties had a house 

that was more than 100 feet from the edge of the ROW.  The Case Studies support the idea that it is very 

close proximity combined with clear visibility of the HVTL that may lead to market value effects.  

Encumbrance by the easement could also cause market value effects if the way in which improvements 

could be sited on the lot was compromised.  But these conditions were infrequent.  In the majority of 

cases, there were no sale price effects. 

It must also be noted that the existence of market value effects does not imply economic damages to 

the property owner.  The owner at the time of easement purchase would have been compensated for 

market value effects.   Further, if there were market value effects, subsequent owners would have 

purchased the property at a discount, so they would have suffered no economic damage. 

1.4 Introductory Note on the Tension between the Empirical Evidence and the Public   

Perception of Market Value Effects 

Before examining the published literature and the recent New Hampshire studies, it is useful to 

acknowledge, and to try to understand, the basis for the apparent inconsistency between the empirical 

evidence and the public perception of real estate value effects. The empirical evidence described in the 

remainder of this report makes it clear that real estate value effects cannot be presumed and that while 

there will be effects in some cases, these cases are infrequent.  On the other hand, the public’s 

perception of HVTL often seems to be that negative effects of HVTL on the value of real estate are a self‐

evident fact.   

Part of the problem stems from the fact that if you focus purely on HVTL, most people would expect the 

direction of the effect on market value to be negative. But it does not follow that there is a discernible 

effect on market value.  The effect on market value, if any, depends on the weight given the HVTL effect 

relative to all the other positive and negative variables that shape a property purchase decision.  All 

other things being equal, the property without the HVTL would generally be preferred, but all other 

things are never equal.  The interpretation of the published research is that even though transmission 
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line issues have been a prominent concern in most of the communities studied, and even though the 

direction of effect on real estate value is generally negative, their presence is apparently not given 

sufficient weight by buyers and sellers of real estate to have had any consistent measurable effect on 

market value.  We have intuition with respect to the direction of the effect but not the weight it is given 

by buyers and sellers of homes.  Ultimately that must be inferred from market data. 

In addition, there are different perspectives from which individuals approach these issues.  The “Market 

Value” perspective investigates whether the price arrived at in a fair market sale3 (“Fair Market Sale”) is 

affected by an HVTL.  This is an objective concept based on market data and is the perspective on which 

this report is based.   

A second perspective can be referred to as the “Owner” perspective.  This is the subjective perspective 

of the owner of an affected property who has an opinion of the personal implications of the HVTL.  This 

might include a scenario where the removal of a tree has great personal significance or where a portion 

of a HVTL structure becoming visible causes tremendous harm in the subjective opinion of an individual 

property owner.  In both scenarios, however, it’s entirely possible that a prospective buyer, or, more 

generally, the market, would be oblivious to the change.   

A third perspective is that of a non‐owner who enjoys an affected resource (while hiking or driving for 

example) and feels that their use/enjoyment is impaired by the HVTL. This perspective can be referred 

to as the “Public” perspective.  

Both the Owner and the Public perspectives are genuine and must be respected, but those coming from 

these perspectives often confuse the issue by claiming market value effects.  In fact, they may claim 

market value effects that are of similar proportions to the effects they suffer from a subjective or public 

perspective, e.g. “the value of my property will be destroyed.”  The value of the property to them may 

be diminished, but whether the market value of the property has been affected is an empirical question 

that must be answered with market data.  Based on the professional literature and the evidence 

presented below, it turns out that the subjective public and owner perspectives are frequently not 

reflective of what occurs in real estate markets. 

                                                            
3 Fair market sale is shorthand for a sale consummated by a willing buyer and willing seller, at arm’s length, both 
knowledgeable and typically motivated.  
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2 The Professional Literature 

2.1 Introduction 

2.1.1 Methodology 

The  most  reliable  evidence  of  the  effect  of  HVTL  on  the  market  value  of  real  estate  compares  Fair 
Market Sales of properties  that  lie  in close proximity  to an existing  line  to sales of properties without 
HVTL  influence.  There  are  three  approaches  based  on  accepted  appraisal  practice  to  performing  this 
comparison.    These  approaches  can  be  applied  in  different  study  formats  to  address  the  research 
questions  at  issue.    The  three approaches  are  identified  first.    This  is  followed by  a discussion of  the 
study formats that are relevant to this report. 

Paired Data Analysis.  The first approach attempts to match the characteristics of a subject property 

within a  claimed area of  impact  (the “Subject Area”)  to  the  sale of a  similar property outside  the 

potential  area  of  influence  (the  “Control  Area”).    For  example,  if  a  subject  property,  which  lies 

immediately  adjacent  to  a  HVTL,  sold  for  $149,000  and  another  property  with  the  same  value‐

determining  characteristics  as  the  subject  property,  except  for  the  power  line  proximity,  sold  for 

$150,000, the conclusion could be drawn that the property value effects of the transmission line are 

insignificant.   

  

Retrospective  Appraisal  Based  on  Control  Properties.    The  second  approach  recognizes  that  a 

perfect match is unlikely and relies on standard residential appraisal sales comparison methodology.  

A  subject  property  crossed  by,  abutting  or  proximate  to  a  HVTL  that  has  sold  is  retrospectively 

appraised (i.e., at the date of its historical sale) using comparable sales located outside of the HVTL 

area  of  influence.    This  recognizes  that  there  are  inevitably  going  to  be  differences  among  the 

Subject and Control Area properties and that these differences must be accounted for based on the 

appraiser’s experience in the market in question.  For example, if the subject sold for $149,000 and 

the  value  implied  by  several  comparable  sales  was  $165,000,  there  may  have  been  an  adverse 

influence of the high‐voltage line on the value of the subject.   

 

Multiple  Regression  Analysis  of  Large  Numbers  of  Subject  and  Control  Area  Sales.  The  third 

approach, multiple regression analysis, uses statistical tools to try to isolate the effects of the HVTL 

from  all  the  other  determinants  of  value.  This  is  only  possible  with  a  relatively  large  number  of 

Subject Area and Control Area sales. If the sale, property, and neighborhood data exist to carry out 

this approach, it is well‐suited to identifying the independent effect of the transmission line, holding 

the  other  value‐determining  factors  constant.  In  addition,  it  is  the  least  subjective  of  the  three 

potential approaches and  is  the only approach to give explicit measures of  reliability, which helps 

the user determine what weight to give the results. 

 

Survey Research has also been used to probe the attitudes towards, and perceptions of, HVTL by both 

property owners and by real estate professionals (appraisers, realtors, lenders).  Although these studies 

may give relevant insights into the workings of the market, it is generally accepted that stated 
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preference (what people say they would do) is no substitute for revealed preference (what people 

actually do as revealed in market transactions). 

These approaches can be applied in different formats; three are relevant here‐‐ statistical studies, case 

studies and subdivision studies.  Most of the published professional literature is based on large scale 

statistical studies.  These can determine whether there is a systematic measurable effect of HVTL on the 

market value of real estate.  Their shortcoming is that they are giving an “average” result.  The 

implication of the statistical analysis may be no effect, i.e. no consistent measurable effect, but that 

does not rule out the possibility of effect on some individual properties nor does it help identify the 

conditions under which individual properties might be affected. 

This is where the case study approach has merit.  In the case study format, the analyst uses a 

combination of field inspection, interviews and retrospective appraisal to look at individual transactions.  

Because the number of case studies is relatively small, it is more difficult to generalize from the results, 

but this approach has the virtue of potentially identifying circumstances where there is an effect or 

consequence that would not be detected in a statistical analysis. 

A third format is the subdivision study which utilizes a paired sales approach.  If the lots of a subdivision 

are generally similar in terms of size, view, vegetation, etc., but some are crossed by, or abut, an HVTL 

and some do not, the sale prices and chronology of sales associated with the two groups of lots can be 

compared and differences may be interpreted as the effects of the HVTL. 

2.1.2 Organization of this Chapter 

Historically, study of HVTL impact on property value has been focused on developed residential 

properties.  These are usually in a suburban context where the density and homogeneity of 

development are such that there are enough sales of sufficiently similar properties that comparisons can 

be drawn between Subject Area and Control Area transactions.  We begin, therefore, with a review of 

the published literature dealing with residential properties.  This is followed by a discussion of the very 

limited literature on HVTL impacts on commercial/industrial properties. The literature dealing with HVTL 

effects on vacant land is then reviewed as are opinion studies based on survey research.  The chapter 

concludes with a summary of the results of these studies. 

2.2 Residential Property 

The published literature dealing with the effects of HVTL on the market value of real estate is largely 

focused on improved residential properties.  Typically, data is collected on a large number of home sales 

in urban or suburban locations.  Characteristics of the homes (bedrooms, baths, garages, living space, 

etc.), the lot (size) and the neighborhood are controlled for statistically using multiple regression 

analysis.  The sale data are then analyzed to determine whether the HVTL affected sale prices due to 

proximity of the lines, visibility of the lines or structures, encumbrance of the easement, or other 

characteristics of the lines.  The methodology utilized in these studies is well‐established and has 

changed little from the late 1980’s to present.   
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There are extensive bibliographies summarizing the literature.4  Some of this literature is over 30 years 

old, some deals with countries where the circumstances affecting HVTL and their consequences may be 

quite different from what might be expected in the United States and some does not measure up to the 

standards of current research methodology.  For these reasons, the review here will discuss 11 studies 

that are most heavily referenced and cross‐referenced by researchers in the field, that utilize accepted 

methodology, that deal with sales in the United States or Canada and that carry publication dates of 

1988 or later.  The 11 articles are identified and briefly described in Appendix A:  Residential Property 

Studies.  The findings of these studies are described below and are organized according to type of effect, 

i.e. proximity effects, visibility effects, encumbrance effects and others. 

2.2.1 Proximity Effects 

Five of the 11 studies found no effect on sale price associated with proximity to HVTL.  Chalmers and 

Voorvaart (2009) found no proximity effects on sales studied in rural western Connecticut, in the 

suburbs of Hartford, Connecticut and Springfield, Massachusetts and in suburban neighborhoods south 

east of Boston.  Kinnard, et al. (1988) came to the same conclusion based on the study of over 800 sales 

in Penobscot County, Maine.  Similarly, Kinnard, et al. (1997) concluded no proximity effects of HVTL on 

residential sale prices based on analysis of over 4,000 sales in Las Vegas, Nevada.  The same study team, 

Kinnard, et al. (1997), came to the same conclusion based on analysis of approximately 1,440 sales in St. 

Charles and St. Louis Counties, Missouri.  Finally, Wolverton and Bottenmiller (2003) analyzed over 700 

sales in Portland, Oregon, Seattle, Washington and Vancouver, Washington and found no effects on sale 

price as a result of proximity to HVTL. 

Three of the 11 studies identified effects that were small.  Ignelzi and Priestley (1991) concluded that 

the HVTL effects were less than 1% for most properties based on their work on over 1,800 sales in eight 

California neighborhoods.  Hamilton and Carruthers (1993) studied five residential neighborhoods in 

Vancouver, British Columbia and concluded that properties within 120 meters may suffer a 2‐3% 

discount relative to control properties but that this discount did not extend beyond 120 meters.  

Bottenmiller and Wolverton (2013) reported on their analysis of over 500 sales in both Portland, Oregon 

and Seattle, Washington and found a discount of 1.65% for abutting properties in Portland and a 2.43% 

discount for abutting properties in Seattle.  

A ninth study, Colwell (1990), looked at 200 sales in Decatur, Illinois over the period 1968‐1978.  For 

sales early in the period, he identified a discount of about 6% for properties within 100 feet of the HVTL 

centerline and 3% for properties between 100 and 200 feet, but for sales towards the end of the study 

period, he found no such effect.   Hamilton and Schwann (1995) looked at over 12,000 sales in four 

residential neighborhoods in Vancouver, British Columbia and concluded a 5.8% discount for properties 

abutting the HVTL easement and a 2.8% discount for properties not abutting, but within 200 meters of 

the HVTL.   

Finally, Des Rosiers (2002) studied over 500 sales in the suburbs of Montreal, Quebec.  For non‐abutting 

properties, the negative effect of proximity reached a maximum of 5% in a zone 165‐325 feet from the 

                                                            
4 See Priestley (2009) or Jackson and Pitts (2010). 
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HVTL.  From 325 to 500 feet the negative effect fell to 4% and disappeared beyond 500 feet.  This study 

also looked in detail at sales of abutting properties and found that abutting properties with a front view 

of a structure and abutting properties mid‐span (where the conductors were only 37 feet above ground 

level) were discounted between 5 and 10%. However, properties in between the structure‐facing and 

mid‐span properties had premiums of the same order of magnitude or even greater in some cases due 

to enhanced views and open space advantages.   

The conclusions that can be drawn from the above are widely shared by the researchers who have 

carried out this research or who have reviewed the literature. 

 About half of the studies find negative proximity effects, half find none. 

 Where they are found, they tend to be small (generally 1‐6%). 

 Where they are found, they tend to decrease rapidly with distance from the HVTL.  They are 

usually very small beyond 200 feet and seldom extend beyond 500 feet from the HVTL. 

2.2.2 Visibility Effects 

In addition to studying the effect of HVTL proximity on the sale price of a property, seven of the 11 

studies reviewed here also examined the extent to which the HVTL were visible from the property.  

Visibility is defined in various ways.  Approaches include definition of explicit criteria based on physical 

inspection of the property, categorical variables that indicated whether structures were visible or not, a 

count of how many structures were visible, measurement of the distance to the nearest structure (or 

nearest visible structure) or some combination of the above.   

Once proximity was accounted for, no sale price effects were found in five of the seven studies that 

considered visibility.  There were two exceptions.  Des Rosiers (2002) found that for non‐abutting 

properties with a view of structures, there was a 3‐7% premium.  He thinks this reflects the fact that 

these properties had more expansive view sheds and that the net effect of the better view even with the 

view of the structures was positive.  For abutting properties, the effects varied according to the location 

of the property along the line.  Hamilton and Schwann (1995) on the other hand found that for abutting 

properties, view of a structure implied a 5.7% discount relative to a similar property without a structure 

view.  For non‐abutting properties, structure views had no effect on sale price. 

Despite the assumption of many that visibility would have an important role in property value effects, 

that is not borne out in the statistical studies. 

 Despite frequent attempts to measure the effect of HVTL visibility on property value, once 

the effect of proximity has been accounted for, visibility generally has no additional, 

independent effect. 

2.2.3 Encumbrance Effects 

Seven of the 11 studies did not address the issue of the effect on property value when the HVTL 

easement actually encumbered the property because their sales included only abutting properties.  

Encumbrance was addressed by the remaining four studies with Chalmers and Voorvaart (2009), Colwell 
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(1990) and Ignelzi and Priestley (1991) finding statistically significant but small negative effects on 

property value while Hamilton and Carruthers (1993) found a 2.5% premium for encumbered properties 

relative to unencumbered properties within 120 meters of a HVTL.  Again, Hamilton and Carruthers 

attribute the positive result to the enhanced view shed and open space offered by the HVTL ROW. 

 Encumbrance frequently has no effect on property value.  In cases where there is an effect, 

the effect is small and in some cases, may even be positive as the advantages of the ROW 

outweigh the disadvantages. 

2.2.4 Other Issues Investigated 

Appreciation 

Bottenmiller and Wolverton (2013) and Wolverton and Bottenmiller (2003) explicitly addressed the 

question of whether properties abutting a HVTL corridor appreciated at a different rate compared to 

non‐abutting properties.  Their conclusion was that there was no difference in appreciation rates 

between abutting and non‐abutting properties. 

Higher‐Valued versus Lower‐Valued Properties 

Bottenmiller and Wolverton (2013) and Des Rosiers (2002) both found some evidence of greater 

sensitivity to HVTL proximity for higher valued properties as compared to lower valued properties.  

Recall that Bottenmiller and Wolverton (2013) found that on average, abutting properties sold at a 2.4% 

discount relative to non‐abutting properties in their Seattle sample.  When the sample was split into the 

top quartile (average price $1,035,105) and the bottom three quartiles (average price $366,866), the 

higher priced abutting homes sold at a discount of 11.2% relative to the higher priced non‐abutting 

homes.  For the three lower quartiles, there was no difference between the abutting and non‐abutting 

homes. 

Chalmers and Voorvaart (2009) split their sample in half (above the median, below the median) but 

found no difference in the sensitivity of the two groups to the HVTL variables. 

Before/After Construction 

Almost all the statistical research that has been done on the effect of HVTL on residential property 

values is based on analysis of sales taking place along an existing HVTL ROW, and in most cases, one that 

has been in place for a considerable period of time.  As such, the conclusions from that research must be 

interpreted to indicate the long term or “eventual” adjustment to a HVTL corridor.   The question arises, 

therefore, whether we know anything about the shorter‐term effects associated with the construction 

of a new corridor or upgrade of an existing corridor.   This question is addressed by two of the studies.   

Kinnard et al. (1997) analyzed sales over the period April 1, 1989 to March 31, 1996 occurring in Sun 

City, Nevada.  The HVTL in question is a 138 kV line on 90 foot concrete structures that runs down the 

middle of an arterial street.  The line was built during the study period with construction completed in 

August 1991.  Thus, there are nine quarters of “before” or “during” construction sales and 19 quarters of 
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“after” construction sales.  Analysis of the sales showed no effects of proximity to the line “before”, 

“during” or “after” construction. 

The second study relevant to this question is Ignelzi and Priestley (1991).  Their study period spanned 14 

years and in three of the eight California subdivisions studied, an existing 115 kV line on 60 foot steel 

lattice structures was replaced by 165 foot tubular steel structures carrying both 115 kV and 230 kV 

lines.  This allowed the effects of the HVTL to be measured both before and after construction.  The 

results vary by neighborhood but, on average, there was a negative effect on property values in the four 

years after construction between 4% and 9%.  After year four, the negative effect disappeared.  This 

study suggests that when construction occurs in an established neighborhood, there may be an 

adjustment period when values are affected but that this effect diminishes over time.   

  Voltage 

Bottenmiller and Wolverton (2013) was the only study to give explicit consideration to the question of 

whether line voltage had any role in the sensitivity of property values to HVTL.  Based on their analysis 

of Portland and Seattle sales, they find no evidence of differing sensitivity of sale prices of abutting 

relative to non‐abutting properties based on line voltage. 

Health concerns 

Finally, publication of two epidemiological studies in 1993 together with preliminary release of the 

results in 1992 raised concerns about possible health consequences of EMF exposure.5  Given the media 

attention these reports received, both Kinnard et al. (1997) and Des Rosiers (2002) tested to see if there 

was any differential sensitivity of residential property values to HVTL after the studies were published 

relative to the period before they were published.  In both cases no differential sensitivity was observed. 

2.3 Commercial/Industrial Property 

The literature studying the effects of HVTL on commercial/industrial property is very limited.  Chapman 

(1985) reports on his extensive personal experience as an appraiser in northern California, Nevada and 

Utah.  Jackson, Pitts and Norwood (2012) undertake more conventional research methodologies in their 

empirical study of HVTL effects on commercial/industrial property in Wisconsin.  Each is discussed 

below. 

Chapman made it clear that analysis of any specific case requires a careful consideration of the line, the 

structures, the easement, and of the way in which they affect the use or utility of the property.  His 

experience, based on a large number of assignments and over 100 interviews with market participants, 

was that properties could be heavily encumbered by a HVTL, but because of setback, coverage or floor 

area ratio restrictions, the HVTL, despite their conspicuous presence, frequently have no effect on what 

                                                            
5 The two studies are (i) Feychting, Maria and Anders Ahlbom, “Magnetic Fields and Cancer in Children Residing 
Near Swedish High Voltage Power Lines,” American Journal of Epidemiology (1993) 138 (9): 467‐481; and (ii) 
Floderus, Brigitta, et al., “Occupational Exposure to Electromagnetic Fields in Relation to Leukemia and Brain 
Tumors: A Case‐Control Study in Sweden,” Cancer Causes Control (1993) 4: 465‐476.   
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can be developed on the site and therefore, no effect on value.  He offered several examples that 

illustrated that the HVTL affected the location of development on the site but not the ultimate build‐out.  

He reported that he found no impact on value for typically shaped, level parcels encumbered with HVTL 

easements up to about 30% of the parcel’s size in markets where coverage ratios were 50%.  In cases 

where there was even larger encumbrance, the site plan may have been affected and the ultimate build‐

out may have been reduced.  In these cases, there was a corresponding adjustment in value. 

Beyond issues associated with the way in which the site could be developed, Chapman’s opinion was 

that there were no concerns with aesthetics and he has never found any effects on rents or the 

marketability of commercial/industrial properties.  Finally, he reported on his investigation of potential 

interference of the HVTL with electronic instruments. He found no evidence of problems with 

computers and, although electron microscopes must be carefully “tuned” to avoid interference, users 

reported that “within building” sources were a much bigger issue than external sources.    

Jackson, Pitts and Norwood (2012) looked at large numbers of commercial/industrial sales in the 

Milwaukee area for evidence of HVTL impacts on the value of the properties. They first report a 

regression analysis of 123 sales which controls for year of sale, gross floor area, building age, square 

footage of office space, sprinkler system, number of dock high doors, location and a categorical variable 

indicating whether the property was within 500 ft of a HVTL.  This model had reasonable explanatory 

power and the categorical variable for HVTL proximity indicated a 34.7% premium.  The authors were 

careful to point out that this should not be interpreted as a causal relationship.  More likely, they 

suggest that HVTL proximity is a proxy for other locational factors (transportation or utilities access 

perhaps) that enhance value.  In any event, there is no indication of an adverse effect of HVTL on value. 

Jackson, et al. also carry out sales comparison analyses of two small apartment complexes, an office 

building and two undeveloped office land parcels.  In each case the subject sale was proximate to HVTL 

(defined to be within 500 feet) and the control sales had no HVTL influence.   After the control sales 

were adjusted for any non‐comparable attributes, the adjusted sale prices were compared to the 

subject sale and in no case was there any market evidence indicating a discount due to HVTL proximity.  

The authors also report that interviews with market participants were consistent with the market 

evidence.  In no case did the market participants indicate that the HVTL had any effect on the sale price 

in the transaction. 

Although the published research on HVTL effects on commercial/industrial property is very limited, the 

evidence is sufficiently consistent that some generalizations can safely be made.  Commercial/industrial 

properties are often referred to as income properties since their value depends largely on the net 

income they can generate.  There is no evidence of HVTL impacts on rents or marketability, so the basic 

question is whether the HVTL imposes any physical constraint on the size or character of the 

development possible on an impacted property.  In appraisal terms, if the highest and best use of the 

property is not affected and if the development potential of the property is not constrained, even 

though there may be a significant encumbrance on the property, there is no reason to expect value to 

be affected. 
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2.4 Vacant Land 

The potential effects of HVTL on the value of vacant land present an interesting area of study because, 

to the extent that effects exist, they should be easier to identify without the diluting effects of 

improvements.6  There are 6 studies in the professional literature and these are summarized in 

Appendix C.  Five of these are statistical studies using multiple regression analysis and one utilizes a 

combination of case study and subdivision study approaches. 

2.4.1 Statistical Studies  

The five statistical studies are diverse both with respect to geography and land use.  The properties 

studied are in Saskatchewan, Montana, Wisconsin, Michigan and New York.  The land uses include 

agriculture, forestry, recreation, wetlands and residential. 

Four of these statistical studies found no effects of the HVTL on the sale price of the properties 

analyzed.  Brown (1975) looks at sales of nearly 800 agricultural properties in Saskatchewan, Canada and 

concludes that the effect of HVTL on an agricultural property is apparently small enough that there is no 

apparent effect on market value.  Jackson (2010) comes to the same conclusion based on the study of 

nearly 400 parcels in Wisconsin where the properties were classified according to land cover (open, 

wooded and wetlands).  Mitchell (1996) studied the sales of 376 properties in the Hudson River Valley in 

New York which represented a mix of agricultural, residential, non‐residential and planned unit 

development uses and found no HVTL effects.  This study was unique in that it investigated sales that 

spanned a period before, during and after construction of the HVTL.  Finally, Rigdon looked at the sales 

of 46 recreational properties in the Upper Peninsula of Michigan and found no effect of HVTL proximity 

on market value. 

The only statistical study to identify effects of a HVTL on market value was Chalmers (2012a).  As part of 

a larger study of HVTL effects on real estate markets in Montana, 183 sales of unimproved lots at Aspen 

Valley Ranches were analyzed.  Aspen Valley Ranches is a 156 lot subdivision of 20 acre lots in central 

Montana.  The subdivision is bisected by a double circuit 500 kV line on 185 foot self‐supporting, steel 

lattice structures. Twenty‐six lots are crossed by the easement; many others have views of the line but 

there are also many lots that are totally screened from the line by topography or vegetation.  Over the 

study period from 1987 to 2011, the average sale price was about $30,000.  The regression analysis 

identified a discount of about 15%, other things being equal, out to a distance of 1000 feet from the 

centerline (which is roughly the width of one lot).  There were no statistically significant effects on sale 

price beyond 1000 feet.  The sensitivity of market value to the HVTL in this case is not surprising.  The 

structures on this line are large and in many cases, are the major differentiating feature of one lot from 

                                                            
6 Theoretically, locational attributes of a property should be capitalized into the value of the land and not affect 
the value of the improvements.  For example, suppose a subdivision has two categories of lots, which sell at 
$40,000 and $50,000 respectively.  If each is improved with a $200,000 home, and the pricing of the lots is a fair 
reflection of their relative desirability in the eyes of the market, the improved properties should have values of 
$240,000 and $250,000.  If the $40,000 lots were discounted due to some negative externality, the 20% effect 
($10,000 on a base of $50,000) might be relatively easy to discern in a study of raw lot sales, but much harder to 
identify in a study of improved properties where the effect would only be 4% ($10,000 on a base of $250,000). 
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another.  Second, for many lots there is little flexibility in selection of a building site so, depending on 

the location of the line, the HVTL could be the dominant feature of the view shed.  Third, although these 

lots are relatively large, their use tends to be exclusively residential.  Finally, there have been, and 

continue to be, many lots on the market from which the HVTL are not visible. 

2.4.2 Case Studies 

Chalmers (2012b) reports on a major study along 500 kV lines that cross over 500 miles of Montana 

from the Colstrip power plants to the Idaho border.  Data were collected on the sale of all properties 

within 500 feet of the centerline over the period 2000 to 2011.  A total of 49 transactions were 

identified that met a Fair Market Sale criterion and these were studied with a combination of physical 

inspection, interviews of transaction participants and retrospective appraisal techniques.  The land uses 

on these properties included agricultural with varying degrees of recreational influence, residential 

subdivisions, large acreage rural residential tracts and rural recreational tracts/cabin sites.  48 of these 

transactions showed no evidence of the sale price being affected by the HVTL.   Only a single property 

had an apparent market value effect due to the HVTL.  That case was a property on a flat lot with a 

frontal view of a 185 foot, self‐supporting steel lattice structure carrying double circuit 500 kV lines.  The 

property had an extended marketing period and eventually sold at a discount of about 25%. 

2.4.3 Subdivision Studies 

The other component of the Montana studies, Chalmers (2012b), was an analysis of the prices and 

timing of lot sales in subdivisions crossed by HVTL.  Of the six subdivisions for which sales data were 

available, three of the subdivisions showed no evidence of the HVTL affecting the sale price of lots.  In 

the other three, 14 lots out of a total of 81 lots appeared to have had their sale price affected by the 

HVTL.  In the places where effects occurred, they primarily involved encumbered or abutting lots with 

dominating views of the HVTL. 

2.5 Attitudinal Studies 

As analysis of HVTL ramped up in the 1980’s and early 1990’s, there was some emphasis on attitudinal 

studies of the way in which various stakeholders perceived transmission lines and their effects.  Some of 

these were motivated as a supplement to recognized valuation methodologies, while it appears that 

others may have thought that surveys could be a valuation tool in their own right.  The later position has 

been sufficiently discredited that there has been no published attitudinal research in the past 15 years 

or so dealing with perceptions of HVTL and their effects.  In light of the literature surveyed above, it is 

interesting nevertheless to take a look at several of the prominent attitudinal studies.  Six of these 

studies are summarized in Appendix D. 

Four of these‐‐Kinnard (1967), Kung and Seagle (1992), Priestley and Evans (1996) and Solum (1985) 

interviewed the owners of properties crossed by, or proximate to, HVTL.  Delaney and Timmons (1992) 

surveyed appraisers and Kinnard (1967) also surveyed real estate professionals (realtors, appraisers, 

lenders and builders).  Finally, Morgan, et al. (1985) give an interesting perspective on how the risks 

associated with HVTL were perceived by the public at large. 
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The thrust of the survey questioning of property owners centers on whether the respondents were 

aware of the HVTL at the time of purchase, on whether the HVTL was viewed as a negative influence on 

the property and on whether the lines had any effect on their purchase decision or on the price they 

paid for the property.  Like the research reported on in the previous sections of this chapter, these 

studies report consistent findings. 

 A very high proportion of the respondents were aware of the HVTL at the time of purchase. 

 Between 50% and 90% (more generally 75%‐ 85%) of the property owners have a negative 

attitude towards the HVTL. 

 The negative perceptions center on health effects, aesthetics and property value effects, 

generally in that order.  

 Of those with negative attitudes towards the HVTL, the vast majority (over 70%) report that 

their purchase decision and the price paid was not affected by the lines. 

A particularly interesting contrast exists between the property owner responses and the responses of 

real estate professionals.  Kinnard (1967) reported that realtors and appraisers were most likely to 

believe that HVTL negatively affect crossed properties (90% and 79%, respectively,) while lenders and 

builders were somewhat less likely to believe there was a negative effect (69% and 61%).  Delaney and 

Timmons (1992) studied only appraisers but come up with a very similar result.  They reported that 84% 

of appraisers anticipated a negative effect and that their average estimate of the magnitude was ‐10.2 % 

with a fair number of appraisers offering estimates considerably higher.   The proportion of property 

owners and appraisers who thought there was a negative effect is quite similar, but very few property 

owners felt that their individual transaction was affected.  The appraisers, on the other hand, at least in 

the early 1990’s, felt there was a significant value effect, despite the rather substantial and convincing 

empirical evidence to the contrary. 

2.6 Conclusions 

Over  the past 20 years,  the  literature  increasingly  recognizes multiple  regression analysis as a  reliable 

technique  to  investigate whether high‐voltage  transmission  lines  impact property values and,  if  so,  to 

quantify the effect.  As explained above, multiple regression has the significant advantage of not relying 

on the subjective judgment of the researcher.  Rather, it represents an objective reflection of the data 

together with measures  of  reliability  that  attach  to  the  results.    As  a  result,  there  have  been  a  large 

number  of  studies  undertaken  since  the  mid‐1980’s  using  large  databases  and  statistical  tools  to 

investigate the effect of transmission lines on the market value of residential properties.  Eleven of these 

studies form the core of the published literature and were discussed above.  The results of these studies 

can be summarized as follows:    

 Over time, there is a consistent pattern with about half of the residential studies finding no 

evidence of negative property value effects and half finding some. 

 When effects have been found, they tend to be small; almost always in the range of 1‐6%. 

 Where effects are found, they decrease rapidly as distance to the lines increases. 
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 Two of the studies investigated the behavior of the effect over time and found that, if there 

were effects, they tended to dissipate over time as well. 

 There doesn’t appear  to have been any change  in  the reaction of markets  to high‐voltage 

transmission line proximity after the 1992 Swedish health effects studies. 

These general conclusions have characterized the appraisal and economic literature throughout the last 

30 years and there do not appear to be any new or different trends showing in the data. 
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3 Overview of the New Hampshire‐Specific Research Initiatives 

3.1 Applicability of the Professional Literature in the New Hampshire Context 

The published literature that addresses HVTL impacts on property values has been consistent in its 

conclusions as was summarized in the previous chapter.  This suggests that the results have general 

applicability and provide a solid basis for consideration of potential HVTL impacts on property values in 

New Hampshire. Nevertheless, there may be differences in land use patterns, topography, vegetation or 

the behavior of market participants specific to New Hampshire that could affect the applicability of the 

generally consistent results reported in the published studies. Some perspective on this can be gained 

by looking at selected studies in the published literature particularly germane to the New Hampshire 

context. 

Two of the study areas examined by Chalmers and Voorvaart (2009) are cases in point.  Their Study Area 

#1 analyzed four neighborhoods in the suburbs of Hartford, CT and Springfield, MA.  Based on statistical 

analysis of residential property sales in those neighborhoods, they reached the conclusion of no 

statistically significant effect of HVTL proximity or visibility on the market value of residential properties. 

This conclusion would have applicability to suburban neighborhoods in southern New Hampshire around 

the Concord, Manchester and Nashua urban areas.  They also concluded no property value effects due 

to HVTL proximity or visibility based on analysis of sales in three neighborhoods in the western 

Connecticut Lakes Region centered around New Milford, their Study Area #2.  These conclusions would 

have applicability to central New Hampshire between the White Mountain National Forest and Concord.  

Another case is the research carried out by Kinnard, Geckler and Mitchell (1988) in Penobscot County, 

Maine.  They looked at over 800 residential property sales and almost 600 vacant land sales and found 

no market value effects associated with proximity to a 345 kV transmission line.  Many of the sales came 

from the suburbs of Bangor (population around 30,000 today), but others came from rural areas of the 

County.  Again, this study area has definite similarities to central New Hampshire south of the White 

Mountain National Forest. 

All the research in this field is careful to acknowledge that, although supportable generalizations can be 

made based on the published research, application to specific properties, or to areas not previously 

studied, requires consideration of the particular characteristics of the properties or areas under 

consideration.  Understanding this, three New Hampshire‐specific initiatives were undertaken as part of 

this research project.  These are referred to as the Case Studies, the Subdivision Studies and the Market 

Activity Research.  Each is briefly introduced in the sections that follow. 

3.2 The Case Studies 

In a relatively homogeneous urban or suburban environment with an active housing market and good 

numbers of homes, some of which are potentially influenced by HVTL and others not, statistical analysis 

of large numbers of sales is a reliable way to determine whether HVTL are impacting market value.  

There are parts of southern New Hampshire that would meet these criteria, but much is already known 
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from existing studies, some of which, as noted above, have important commonality with southern New 

Hampshire.  The larger issue is that there is little or no research directly applicable to the part of the 

State north of Concord.  In these areas, development densities are relatively low which means there are 

not a sufficient number of property sales in the same general area in a given time frame to make reliable 

statistical analysis possible. 

An alternative to statistical analysis is the case study approach, which relies on a detailed examination of 

an individual transaction potentially affected by a HVTL and draws a conclusion with respect to the 

effect of the HVTL on sale price and time on the market.  A single case study is necessarily anecdotal, but 

when the results of many case studies are aggregated across different geographies and different 

physical relationships to the HVTL, useful generalizations can usually be drawn. 

The case studies analyzed in this report are based on residential property sales that occurred along two 

major north/south transmission corridors, along several shorter corridors in the coastal area around 

Portsmouth and along four corridors in the southeastern region of the State.  These will be referred to 

as Corridor #1, Corridor #2, Study Area #3 and Study Area #4.   

Corridor #1 originates at Littleton, travels southwest of White Mountain National Forest and then 

continues roughly parallel to, and west of, I‐93 ending at Pelham at the Massachusetts border.  Corridor 

#2 originates at Dummer and then proceeds west to Northumberland, then south through Whitefield, 

Sugar Hill and Easton to Woodstock where it generally follows I‐93 south to Concord before turning to 

the southeast and proceeding to Deerfield.  Study Area #3 includes sales along short corridor segments 

in several towns in a 10 mile radius of Portsmouth.  Study Area #4 includes two corridors in the town of 

Dover, one corridor in the town of Hooksett and one corridor in the town of Danville. 

For Corridors #1 and #2, tax cards were reviewed for properties abutting or crossed by the HVTL ROW to 

identify sales that had occurred since the year 2010.  These transactions were then vetted to determine 

that they were Fair Market Sales.  This resulted in a total of 24 case studies in Corridor #1 and 28 in 

Corridor #2.  For Study Area #3, recent sales of crossed or abutting properties were selected based on 

MLS data.  This yielded a total of six case studies.  MLS data was also used to identify 20 sales in Study 

Area #4. The case studies are structured around four components—the facts of the sale, the physical 

relationship of the HVTL to the property and the improvements on the property, interviews with 

participants in the sale and an appraisal of the property.  The appraised value was as of the date of sale 

based on comparable sales with no HVTL influence.  This value is then compared to the actual sale price 

as an indicator of HVTL effect.  Based on the above, conclusions are drawn for each individual case 

study.  Finally, the individual case study results are aggregated, and generalizations are drawn where 

appropriate. 

3.3 The Subdivision Studies 

The Subdivision Studies take a different approach.  The influence of HVTL on real estate transactions 

should be most easy to identify in sales of raw land.  HVTL are a locational factor that would potentially 

influence the value of an unimproved lot (as would any number of positive and negative locational 
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influences on the value of a specific parcel of land).  Once the lot is improved with a house, the value of 

the house and the land are combined, and it becomes more difficult to identify the independent effect 

of the HVTL, if any.   

Ten subdivisions were identified along Corridor #2 from the Town of Whitefield in the north to the Town 

of Deerfield in the south, and three subdivisions were identified in Study Area #3.  In each case, some 

lots in the subdivision were either encumbered by the HVTL ROW or abutted the ROW and others were 

not.  Title research was undertaken on a representative selection from each group of lots and the price 

and date of the original sale of the lot by the developer was identified.  This provided the basis for an 

analysis of potential price effects as well as effects on the timing of the lot sales due to the HVTL 

corridor.  The results for each subdivision were aggregated and generalizations drawn as appropriate. 

3.4 The Market Activity Research 

The final New Hampshire‐specific research initiative looks at residential sales activity levels in 2013 and 

2014 within one mile of Corridor #2.  The sales are aggregated into three groups – properties crossed by 

or abutting Corridor #2 ROW, properties from one to 500 feet from the ROW and properties between 

501 feet and one mile from the ROW.  Various measures of market activity for each group are calculated 

on a quarterly basis including number of sales, days on market and ratio of sale price to list price.  These 

measures provide an additional perspective on possible effects of the HVTL on the residential real estate 

market. 

The Case Study research is described in chapter 4.  The Subdivision Studies research is detailed in 

chapter 5 and the Market Activity research is summarized in chapter 6. 
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4 The Case Studies 

4.1 Overview 

The Case Study research involves detailed examination of recent sales of properties that are crossed by, 

abut or are close to an existing HVTL ROW.7  Evidence relevant to the sale is collected and a conclusion is 

ultimately reached with respect to the effect, if any, of the HVTL on the sale price and the marketing 

time of the transaction.   

The evidence is of four types: 

a) First, it is necessary to understand the facts of the sale including the listing history and any 

previous sales of the property. 

b) Second, there is a description of the physical relationship of the property to the HVTL and the 

ROW.  This includes the location of the ROW on the property, the extent to which the property 

is encumbered by the ROW, distance from the house to the edge of the ROW, number of 

structures on the property, height and type of structures, distance from the house to the 

nearest structure, distance from the house to the most visible structure, visibility of the most 

visible structure, orientation of the house with respect to the HVTL and, in cases where view is 

an important attribute of the lot, impact of the HVTL on the view. 

c) Third, interviews are held with participants to the transaction.  These may include the listing 

broker, the buyer’s broker, an appraiser who appraised the property at the time of the sale, and 

occasionally, the buyer or seller of the property.  The interviews try to identify the strengths and 

weaknesses of the property as seen by the market participants and their evaluation of whether 

there was any effect of the HVTL on the price at which the property sold or the time the 

property was on the market. 

d) Finally, the property is appraised effective as of the date of the sale under the hypothetical 

assumption that the property is unaffected by HVTL.  This is achieved by using comparable sales 

that are not influenced by HVTL.  The appraised value (absent the influence of HVTL) is then 

compared to the sale price.  If the appraised value exceeds the sale price, it may indicate a 

negative effect of the HVTL on the transaction. 

Each of these categories of evidence is considered collectively and an overall conclusion is reached as to 

whether the HVTL impacted the sale price or the marketing time of the transaction. While one cannot 

generalize from a single Case Study, the effort described below covers a total of 78 sales occurring 

                                                            
7 Power lines of 69 kV or above are defined by the NH Public Utilities Commission to be transmission lines and lines 

less than 69 kV are defined to be distribution lines.  This report is focused on the potential effect of transmission 

lines on real estate markets, but four of the 78 Case Studies and two of the 13 Subdivision Studies involve 

properties that abut, or are crossed by, a ROW containing 34.5 kV lines.  When speaking generally about the 

research, we will continue to use the acronym HVTL but when discussing the particular cases with the 34.5 kV 

lines, they will be referred to as distribution lines. 
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across a diverse representation of New Hampshire’s geography and development patterns and does 

provide the basis for generalized conclusions.  

The methodology employed starts by selecting an HVTL corridor or corridors and then identifies all 

residential property sales that are encumbered by, abut or are close to the corridor.   Since recent sales 

are more amenable to analysis, most recent sales are selected first and then the selection process 

proceeds backwards in time until a target number of sales have been identified.  All the sales analyzed 

occurred during the years 2010‐2018.  

The Portsmouth area required an exception to this procedure because there was no single HVTL that 

was long enough or passed through enough developed areas to generate a sufficient number of sales of 

properties crossed by, or abutting, the corridor.  There were, however, several short corridor segments 

along which sales have occurred so we proceeded as follows.  All New Hampshire towns within 10 miles 

of the center of Portsmouth were identified.  Of the 12 municipalities in this area, seven had sales of 

properties that were abutting, or encumbered by, HVTL corridors.  This resulted in two recent sales from 

each of the following municipalities Dover, Durham, Greenland, Madbury, Newington, New Market and 

Portsmouth.  Eight of these were subsequently abandoned due to the uniqueness of the property or 

failure to meet the Fair Market Sale criteria.  This left a total of six Case Studies in Study Area #3. The 

three areas from which Case Study sales were drawn are described in more detail below: 

Corridor #1:  This corridor stretches from Littleton in the north to the Town of Pelham on the 

Massachusetts border.  The ROW is typically 350 feet wide and contains a 450 kV DC line and two 230 kV 

lines.  The 450 kV line is typically on 95 foot high steel lattice structures, while the 230 kV lines are 

typically on steel lattice structures about 65 feet high.  Figure 4.1.1 shows a representative cross section 

of the corridor. 
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Study Area #4:  As explained above, in a continuing effort to increase the number of cases in the 

southeastern region of the state, four additional corridor locations were identified.  Two were in the 

Town of Dover and one each in Hookset and Danville.  The corridor in Dover along Falcon Drive and Back 

Road is line R169.  It is a 115 kV line on laminated wood monopoles that range from 65 to 84 feet above 

ground in a ROW that is 125 feet wide. A cross section is shown in Figure 4.1.6. 

Figure 4.1.6 Cross Section of Corridor in Dover along Falcon Drive and Back Road 
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The corridor in Dover along Gerrish Road and Toftree Lane contains the 307 line.  It is a 115 kV line on 

steel monopoles that are 90 to 100 feet above ground.  The width of the ROW varies but 150 feet is 

typical.  Figure 4.1.7 shows a cross section of this line. 

Figure 4.1.7 Cross Section of corridor in Dover along Gerrish Road and Toftree Lane 

 

 



 

Chapter 4:  The Case Studies Page 26 

The corridor in Hooksett contains line D118.  It is a 115 kV line on steel monopoles that are 70 to 79 feet 

above ground.  The ROW is 220 feet wide but only about 100 feet are cleared.  Figure 4.1.8 shows a 

cross section of this line. 

Figure 4.1.8 Cross Section of the Hooksett Corridor 
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The corridor in Danville contains three lines.  Line 363 is 345 kV with structure heights 84 to 93 feet.  

Line J147 is 115 kV with structure heights 61 to 66 feet.  Line V103 is 115 kV with structure heights 65 to 

89 feet.  The ROW is 280 feet wide.  Figure 4.1.9 shows a cross section of the corridor with the three 

lines. 

Figure 4.1.9 Cross Section of the Danville Corridor 

 

 

A total of 78 sales was identified in these four locations—24 in Corridor #1, 28 in Corridor #2, six in Study 

Area #3 and 20 in Study Area #4. Twenty‐two of the Corridor #1 and all of the Corridor #2 Case Studies 

were carried out by BC Underwood, LLC with appraisal assistance from Mark Correnti.  Two of the 

Corridor #1 and all of the Study Area #3 Case Studies were prepared by Amidon Appraisal Company with 

appraisal assistance from The Stanhope Group.  The Underwood Case Studies and the Amidon Case 

Studies are attached to this Report as Appendices E and F, respectively.  The Study Area #4 Case Studies 

were carried out by Chalmers & Associates with the assistance of JB Hall Appraisal, The Stanhope Group 

and Land Decision.  The Study Area #4 Case Studies are in Appendix H.   

Since each of the four study areas include different HVTL corridor configurations (ROW width, line 

voltage, structure type and height), the Case Study evidence from each is first considered individually.  

The chapter concludes with a summary of the generalizations that can be drawn from the study areas 

considered collectively. 
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4.2 Corridor #1 Case Studies 

Corridor #1 is the widest corridor studied.  Its width and the lines contained within the corridor vary, but 

typically it is 350 feet wide and contains three high voltage lines—a 450 kV DC line and two 230 kV lines.  

See Figure 4.1.1 above.  It starts in Littleton, skirts the western edge of the White Mountain National 

Forest, and then proceeds to the southeast staying approximately five miles west of I‐93 all the way to 

the Massachusetts border at the Town of Pelham.     

The location and the results of the 24 Corridor #1 Case Studies are summarized in Table 4.2.1.
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Table 4.2.1 Summary of the Corridor #1 Case Studies 

Visibility

Case 
Study 

#
Address Town Type

GLA 
(sq ft)

Lot Size 
(ac)

Encumb 
(%)

# o f 
Struc on 

Prop

Dist 
House 

to  
ROW

Dist 
Nearest 

Struc

Dist 
M ost 

Vis Struc

M ost Vis 
Struc

App 
Value 

Absent 
HVTL

Sale Price
Prem(+) 
Disc (-)

Days 
on 

M kt

Town 
Ave 

DOM
SP Effect

M kt Time 
Effect

Sale Price 
Concl

M kt Time 
Concl

1 1314 M onroe Rd Littleton SFD 2,132 47.14 19.10% 7 675 805 950 Partial $375,000 $400,000 6.7% 237 142 None None None None

2 2477 Lime Kiln Rd Haverhill M OD 870 8.44 71.10% 5 153 395 395 Clear $108,000 $ 07,000 -0 9% 131 198 None None None None

3 2464 Lime Kiln Rd Haverhill M OD 1,404 131 38.20% 0 101 280 280 Clear $112,000 $117,300 4.7% 566 193 None Indeterminate None Indeterminate

4 208 Atell Hill Rd Wentworth SFD 864 2 02 abuts 0 253 320 320 Partial $130,000 $126,000 -3.1% 50 60 None None None None

5 287 M oosilauke Hwy Wentworth SFD 1,779 30 16.70% 4 413 515 515 Partial $220,000 $225,000 2 3% 130 101 None None None None

6 88 Sculptured Rock Rd Groton SFD 1,367 0 9 abuts 0 177 272 272 Partial $120,000 $125,000 4 2% 238 192 None None None None

7 816 M urray Hill Rd Hill SFD 2,872 33 3 15 60% 4 448 565 NA None $390,000 $365,000 -6.4% 828 231 None None None None

8 81 West Shore Dr Andover SFD 1,530 5 9 25.40% 0 781 850 NA None $152,000 $143,000 -5 9% 175 89 None None None None

9 45 West Shore Dr Andover SFD 1,512 7.4 0.10% 0 910 975 NA None $203,000 $230,000 13 3% 33 76 None None None None

10 548 Racoon Hill Rd Salisbury SFD 768 4 9 20.40% 0 953 1,045 NA None $130,000 $136,000 4 6% 29 82 None None None None

11 419 Racoon Hill Rd Salisbury SFD 1,344 2 5 abuts 0 160 239 NA None $170,000 $ 60,000 -5 9% 15 126 None None Indeterminate None

12 1143 Long St Webster SFD 1,370 26 69 7120% 15 19 190 190 Clear $160,000 $157,500 -16% 587 80 Yes Yes Yes Yes

13 894 Hopkinton Hopkinton SFD 1,602 5 09 2 00% 0 63 168 338 Clear $175,000 $180,000 2 9% 123 114 None None None None

14 74 Horizon Rd Goffstown SFD 2,208 4 97 46.30% 2 24 165 65 Clear $285,000 $273,500 -4 0% 112 75 Yes None Yes Yes

15 21 Bixby Farm Ln Bedford SFD 2,180 2 6 76.90% 1 60 357 357 Clear $400,000 $365,000 -8 8% 1 78 Yes None Yes None

16 8 John Goffe Dr Bedford SFD 2,360 2 65 45.30% 0 164 242 242 Clear $340,000 $345,000 1.5% 2 78 None None None None

17 15 Bixby Farm Ln Bedford SFD 2,546 151 13 20% 0 260 300 300 Partial $420,000 $430,000 2.4% 1 89 None None None None

18 1 Southgate Dr Bedford SFD 2,049 1 2 00% 0 49 110 110 Clear $360,000 $349,900 -2 8% 48 92 None None None None

19 19 Bixby Farm Ln Bedford SFD 1,921 2.72 73.50% 2 88 260 260 Partial $350,000 $344,400 -16% 36 94 None None None None

20 54 Pilgrim Dr Bedford SFD 2,434 184 0 50% 0 423 485 NA None $382,000 $381,000 -0 3% 25 75 None None None None

21 7 Hawkview Rd Hudson SFD 1,954 122 abuts 0 25 274 274 Partial $278,000 $275,000 -1.1% 76 77 None None None None

22 29B Lund Dr Hudson DUP 1,926 1.12 62.50% 0 240 480 480 Partial $200,000 $213,900 7 0% 17 79 None None None None

A1 9 Autumn St Windham SFD 1,800 2.1 48.60% 1 93 321 321 Partial $320,000 $287,000 -10 3% 189 00 Yes Yes Yes Yes

A2 57 Kienia Rd Hudson SFD 2,128 151 1190% 0 247 469 469 Partial $295,000 $284,900 -3.4% 6 53 None None Indeterminate None

ConclusionsProximityProperty Description Encumbrance Appraisal Evidence Mkt Time Interview Evidence
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4.3 Corridor #2 Case Studies 

Corridor #2 contains one or more 115 kV lines in a ROW that is usually between 150 feet and 225 feet in 

width. The structures are typically wood H‐frame with heights of about 55 feet or steel poles with 

heights of about 75 feet.  See Figure 4.1.2 above.  It originates in the Town of Dummer in the north, 

proceeds generally west to Northumberland, then south through Franconia Notch generally following 

the I‐93 corridor to Concord where it turns east and terminates in Deerfield.  It should be noted that 

portions of this corridor are proposed to be the location of the southern 103 miles of the overhead 

Northern Pass HVTL.  Since that project first received widespread publicity in 2010, and since all the 

Corridor #2 Case Studies involve properties that sold in 2010 or later, the Case Studies may also include 

any effects on the real estate market of public awareness of the proposed Northern Pass Project. 

Table 4.3.1 summarizes the 28 Case Studies of properties abutting or crossed by Corridor #2 that sold 

during or subsequent to 2010. 
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Table 4.3.1 Summary of Corridor #2 Case Studies 

 

Visibility

Case 
Study 

#
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M kt Time 
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23 224 Portland St Lancaster SFD 1,400 24 01 0.40% 1 655 743 NA None $290,000 $317,500 9 5% 397 218 None None None None

24 2220 NH Rte 117 Sugar Hill SFD 1,701 10.12 abuts 0 369 435 435 Partial $250,000 $235,000 -6.0% 197 329 None None Indeterminate None

25 216 Hadley Rd Sugar Hill SFD 2,081 6.84 4.40% 0 257 320 320 Partial $325,000 $340,000 4 6% 328 161 Yes Yes Indeterminate Yes

26 354 Garnet Hill Rd Sugar Hill SFD 1,164 14.5 41.40% 3 199 350 350 Partial $219,000 $225,000 2.7% 61 135 Yes Yes Indeterminate Indeterminate

27 798 NH Rte 18 Sugar Hill SFD 664 2.18 27 50% 3 132 150 150 Clear $66,000 $67,000 15% 300 181 None None None Indeterminate

28 150 Sundance Rd Woodstock SFD 1,464 181 55 20% 0 24 165 165 Partial $225,000 $230,000 2 2% 47 99 Yes None Indeterminate None

29 261 Daniel Webster Hwy Woodstock M OD 924 5.7 73.70% 4 16 25 25 Clear $80,000 $87,500 9.4% 45 189 None None None None

30 321 Lost River Rd Woodstock SFD 1,024 3 3 30% 0 1,057 1,220 NA None $250,000 $245,000 -2.0% 30 68 None None None None

31 17 0 NH Rte 175 Thornton SFD 1,152 1.25 3 20% 0 28 118 360 Clear $140,000 $115,000 -17 9% 475 60 Yes Yes Yes Yes

32 173 Sunrise Hill Rd Thornton SFD 1,056 1.44 6 90% 0 106 296 296 Clear $168,000 $148,500 -116% 255 149 Yes Yes Yes Yes

33 47 Trapper Rd Campton M OD 1,620 1 abuts 0 143 285 285 Partial $121,000 $117,000 -3.3% 212 180 None None None None

34 723 NH Rte 175 Campton SFD 1,380 1.4 2.10% 0 103 238 238 Clear $150,000 $141,000 -6.0% 36 63 None None Indeterminate None

35 74 Trapper Rd Campton M OD 1,140 1 40 00% 0 24 223 223 Partial $129,000 $118,500 -8.1% 80 60 None None None None

36 313 M ount Prospect Rd Holderness SFD 2,846 6.43 abuts 0 244 320 429 Partial $334,000 $327,500 -19% 336 156 None Yes None Yes

37 81 Sargent Rd Holderness SFD 6,083 5 36 00% 1 133 200 200 Partial $740,000 $760,000 2.7% 883 194 Yes Yes Indeterminate Indeterminate

38 849 NH Rte 132 New Hampton SFD 1,350 1.02 58 80% 0 131 260 288 Partial $157,000 $164,500 4 8% 38 138 None None None None

39 696 Coolridge Woods Rd New Hampton SFD 1,264 5.4 11.10% 0 194 434 NA None $200,000 $200,000 0 0% 226 157 Yes Yes Indeterminate Indeterminate

40 226 Salisbury Rd Franklin SFD 1,469 5.24 7 60% 0 256 308 308 Partial $174,000 $176,000 1.1% 21 115 None None None None

41 76 Lark St Franklin M OD 1,040 101 75 20% 1 0 202 202 Clear $73,000 $65,000 -110% 6 87 None None Yes None

42 575 Oak Hill Rd Northfield SFD 1,998 50 0 00% 5 920 1,022 NA None $170,000 $165,000 -2.9% 5 99 None None None None

43 23 Battis Crossing Rd Canterbury SFD 1,440 5.4 14 80% 1 441 521 NA None $205,000 $205,000 0 0% 156 115 None None None None

44 41 Hoit Rd Concord SFD 1,624 1.94 6190% 2 7 100 237 Clear $209,000 $180,000 -13 9% 106 78 Yes Yes Yes Yes

45 569 M ountain Rd Concord SFD 1,344 6.3 abuts 0 269 407 407 Partial $196,000 $198,000 10% 112 97 None None None None

46 16 Brookwood Dr Concord SFD 2,144 1.71 58 50% 1 51 118 118 Clear $235,000 $237,000 0 9% 105 96 None Yes None Indeterminate

47 86 Oak Hill Rd Concord SFD 638 2.34 21.40% 1 23 110 110 Clear $109,000 $115,000 5 5% 34 93 None None None None

48 534 Cross Country Rd Pembroke SFD 2,024 5.83 1.70% 0 33 190 190 Partial $259,000 $250,000 -3.5% 159 71 None None None None

49 50 M t Delight Rd Allenstown DUP 2,216 7.15 1.00% 1 849 957 NA None $266,000 $285,000 7.1% 22 101 None None None None

50 39 Haynes Rd Deerfield SFD 1,872 6.76 29 60% 3 30 92 92 Partial $239,000 $245,000 2 5% 121 64 Indeterminate Indeterminate Indeterminate Indeterminate

ConclusionsProperty Description Encumbrance Proximity Appraisal Evidence Mkt Time Interview Evidence
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4.4 Study Area #3 Case Studies 

The third group of Case Studies came from several HVTL corridors in a relatively small area around 

Portsmouth as shown in Figures 4.1.3 – 4.1.5.  The Case Studies are included in Appendix F and are 

summarized in Table 4.4.1.  
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Table 4.4.1 Summary of Study Area #3 Case Studies  

 

 

Visibility

Case 
Study 

#
Address Town Type

GLA 
(sq ft)

Lot Size 
(ac)

Encum
b (%)

# of 
Struc on 

Prop

Dist 
House 

to  
ROW

Dist 
Nearest 

Struc

Dist 
M ost 

Vis Struc

M ost Vis 
Struc

App Value 
Absent 
HVTL

Sale Price
Prem(+) 
Disc (-)

Days 
on 

M kt

Town 
Ave 

DOM
SP Effect

M kt Time 
Effect

Sale Price 
Concl

M kt Time 
Concl

A3 7 Pinewood Circle Greenland SFD 1,821 4.192 37 80% 0 114 309 309 Partial $469,000 $459,900 -19% 30 95 None None None None

A4 85 Ridgecrest Dr Greenland SFD 1,872 1.91 23 60% 3 0 71 71 Clear $428,000 $391,935 -8.4% 117 93 None None Yes None

A5 146 Durham Point Rd Durham SFD 4,187 13.4 4.70% 1 243 290 290 Partial $635,000 $635,000 0 0% 71 87 None None None None

A6 175 Odiorne Point Rd Portsmouth SFD 4,120 159 28 30% 1 175 234 234 Partial $1,140,000 $1,090,000 -4.4% 319 63 None None Indeterminate Indeterminate

A7 178 New Rd Newmarket SFD 1,400 2.21 19 00% 1 11 73 73 Clear $229,000 $213,000 -7 0% 169 65 None None Yes Yes

A8 229 Back Rd Dover SFD 996 1.1 49.10% 0 66 282 346 Clear $179,000 $178,000 -0 6% 21 78 None None None None

ConclusionsProperty Description Encumbrance Proximity Appraisal Evidence Mkt Time Interview Evidence
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Table 4.5.1 Summary of Study Area #4 Case Studies  

 

Visibility
Case 
Study 

#
Address Town Type

GLA (sq 
ft)

Lot Size 
(ac)
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(%)

# of 
Struc on 
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Dist 
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to ROW

Dist 
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Struc

Dist 
M ost 
Vis 

M ost Vis 
Struc

Appr Value 
Absent 
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Sale Price
Prem(+) 
Disc (-)

Days on 
M kt

Town 
Ave 

DOM
SP Effect

M kt Time 
Effect

Sale Price 
Concl

M kt Time 
Concl

B1 18 Falcon Drive Dover SFD 3,259 0 570 0 0% 0 289 394 394 Clear $445,000 $445,000 0 0% 31 75 None None None None

B2 26 Falcon Drive Dover SFD 2,652 0.760 0 0% 0 214 299 299 Clear $435,000 $435,000 0 0% 32 75 None None None None

B3 21 Falcon Drive Dover SFD 2,450 0 680 0 0% 0 153 337 337 Clear $509,000 $509,000 0 0% 143 71 None Indeterminate None Indeterminate

B4 229 Back Road Dover SFD 996 1.100 44 2% 0 66 282 346 Clear $179,000 $178,000 -0 6% 42 77 None None None None

B5
303 Back Road (321-Lot 
3)

Dover SFD 2,273 1315 20.4% 0 91 310 375 Partial $368,000 $349,900 -4 9% 26 75 Yes None Yes None

B6 321 Back Road Dover SFD 1,679 1236 38 6% 0 107 244 469 Clear $283,000 $275,000 -2 8% 84 73 None None None None

B7 5 Toftree Lane Dover SFD 1,530 0.780 0 0% 0 294 389 389 Partial $283,000 $282,400 -0 2% 16 79 None None None None

B8 7 Toftree Lane Dover SFD 1,440 0.751 0 0% 0 274 420 0 None $370,000 $370,000 0 0% 5 60 None None None None

B9 9 Gerrish Road Dover SFD 1,008 0 294 0 0% 0 133 290 290 Clear $266,000 $265,800 -0.1% 29 60 None None None None

B10 13 Gerrish Road Dover SFD 1,728 0 275 0 0% 0 68 237 237 Clear $266,000 $260,000 -2 3% 6 55 None None None None

B11 15 Stirling Avenue Hooksett SFD 2,112 0 570 6.7% 0 88 182 182 Partial $355,700 $355,000 -0 2% 4 50 None None None None

B12 21 Lindsay Road Hooksett SFD 2,322 0 690 2.1% 0 211 394 0 None $336,500 $340,000 1.0% 11 40 None None None None

B13 175 Pine Street Danville SFD 1,328 2 000 68 3% 2 94 197 263 Partial $288,000 $280,000 -2 8% 10 53 Indeterminate Indeterminate Indeterminate None

B14 194 Long Pond Road Danville SFD 1,824 2 630 0 0% 0 640 707 0 None $290,000 $296,500 2 2% 21 53 None None None None

B15 18 Gorton Drive Danville SFD 2,584 2.120 29 3% 2 66 146 146 Clear $353,000 $335,000 -5.1% 2 54 Yes None Yes None

B16 12 Gorton Drive Danville SFD 2,780 2 000 19.7% 0 174 271 0 None $369,500 $365,000 -12% 20 53 Indeterminate Indeterminate None None

B17 6 Burbank Way Hooksett SFD 2,024 0.610 0 0% 0 372 462 0 None $334,800 $335,000 0.1% 31 44 None None None None

B18 7 Virginia Court Hooksett SFD 2,011 1.400 85.7% 1 26 234 0 None $347,600 $347,000 -0 2% 6 42 None None None None

B19 13 Virginia Court Hooksett SFD 1,956 0.420 0 0% 0 212 277 0 None $336,800 $335,000 -0 5% 49 52 None None None None

B20 12 Virginia Court Hooksett SFD 2,124 0 360 0 0% 0 136 201 217 Clear $326,900 $327,500 0 2% 3 49 None None None None

ConclusionsProperty Description Encumbrance Proximity Appraisal Evidence Mkt Time Interview Evidence
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Looking at the 78 Case Studies collectively: 

 Twelve cases identified a negative sale price effect, 54 cases concluded no sale price effect 

and in 12 cases, the sale price effect was indeterminate. 

 Where sale price effects were found, the appraisal evidence indicated a range of 1.6% to 

17.9% with an average of 8.7%. 

 Sale price effects decrease very rapidly with distance.  Only one of the 12 cases had a house 

located more than 100 feet from the edge of the ROW and seven were within 30 feet. 

 With two exceptions, close proximity had to be combined with clear visibility of the HVTL for 

there to be a sale price effect.8 

 Of those properties that combined very close proximity and clear visibility, nine of the 17 

had a sale price effect (53%) and eight did not (47%). 

 The cases with sale price effects not only had homes close to the ROW but they were often 

forced to be close to the ROW because the developable portion of the lot was constrained 

by the location of the ROW on the property. 

 Marketing time effects were also infrequent. It was concluded in 60 of the 78 cases that 

there was no marketing time effect of the HVTL. 

Review of the Case Studies suggests several possible explanations for the results.  They include: 

 The HVTL are often screened by topography or vegetation. 

 Given typical lot shape and ROW location across the back of the lot, there is no sale price 

effect because the wooded acreage at the back of a lot has little utility or value. 

 The case study interviews indicate that market participants see HVTL corridors as having 

positive attributes, associated with the open space, as well as negative attributes. 

 The New Hampshire housing stock is generally quite heterogeneous, so you don’t often 

have the “all other things being equal, I’ll take the property without the HVTL” scenario.  

HVTL are just one of many property attributes that are weighed in making purchase 

decisions. 

 

 

 

 

                                                            
8 This result is not inconsistent with the finding reported in Chapter 2 that visibility generally had no effect on 

market value once proximity was accounted for.  Apparently, the combined effect of very close proximity and clear 

visibility is so infrequent that there is generally no consistent measurable effect of visibility in the statistical 

studies.  That does not preclude the finding here that for a very small number of properties, the combined effect of 

very close proximity and clear HVTL visibility increases the likelihood of a sale price effect. 
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Current tax cards were collected for all the lots to be studied and spreadsheets created for each 

subdivision which identified the lot by map and lot number, size of lot, date of improvements, current 

owner and book/page and date reference for the deed transfer to the current owner.  The chain of title 

was then established for each lot back to the original sale of the lot by the developer from records 

maintained in the deed registry for the county in which the subdivision is located.  The chain of title 

information for each lot was entered onto the subdivision spreadsheet along with the date and 

consideration associated with each ownership transfer.  The subdivision plan and chain of title 

spreadsheet for each subdivision is in Appendix G. 

A screen on the name of the seller and buyer was then applied and sales which appeared not to meet 

the Fair Market Sale criterion were set aside.  The remaining sales were then entered on a summary 

table for each subdivision which listed the lots chronologically by the date of the lot sale together with 

the sale price, the size of the lot and the relationship of the lot to the HVTL.  If the lot was encumbered, 

the acreage encumbered and the percent of the lot represented by that acreage was shown.  It was then 

possible to analyze the sale prices of the encumbered or abutting lots relative to the unaffected lots.  It 

was also possible to analyze the timing associated with the sale of the two categories of lots.  

Conclusions were drawn with respect to the effect, if any, of the HVTL on the prices and timing of lot 

sales in the subdivision.  It was also possible in some cases to offer explanations for the presence or 

absence of HVTL effects. 

The studies of 10 subdivisions located along Corridor #2 are presented in Section 5.2 followed by the 

studies of the three subdivisions in Study Area #3 in Section 5.3.  The chapter concludes with a summary 

of the findings together with conclusions that can be drawn from the research.  

5.2 Corridor #2 Subdivision Studies 

5.2.1 Whitefield Subdivision Study 

The Whitefield Subdivision was developed by John Matthews and approved by the Whitefield Planning 

Board on November 2, 1982.  The subdivision plan is in Appendix G.  The subdivision is located about 

four miles northeast of Whitefield with access from State Route 116.   It contains 10 lots of similar size 

ranging from 10 to 15 acres and one additional, a‐typically sized lot (7.6 acres) which was not studied.  

Of the 10 studied, the smallest lot is 10.74 acres and the largest is 15.09 acres.  The subdivision is 

accessed by a private cul‐de‐sac (Hildreth Road) so the lots were not able to be examined or 

photographed from the ground.  Google Earth shows that they are heavily wooded and that the 

improvements tend to be on the third of the lot fronting Hildreth Road.  Figure 5.2.1.1 shows the 

subdivision as it is represented on the Town of Whitefield tax maps 206 and 214. 
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Figure 5.2.1.1 John Matthews Subdivision, Town of Whitefield, New Hampshire 

 

 

As shown in the figure, the subdivision is crossed by a PSNH ROW.  The ROW is 190 feet wide, containing 

a 115 kV transmission line supported by wood, H‐frame structures that are approximately 55 feet tall.9 

The ROW encumbers six of the 10 lots studied.  Two of the six have very minor encumbrance, less than 

4% of the lot area; two have encumbrance of about 10%; and two are more heavily encumbered, 14% 

and 23% respectively.  Of the four with a larger encumbrance, all have at least one structure on the 

property.  Figure 5.2.1.1 also contains a table showing lot acreages and the extent to which lots are 

encumbered by the ROW. 

Tax cards were collected for each of these 10 lots and from the tax card it was possible to identify the 

current owner and the book and page of the transfer to the current owner together with the name of 

the grantor and the consideration.  This information was used to trace the chain of title back to the 

original sale of the lot by the developer. The spreadsheet summarizing the chain of title for each lot is in 

Appendix G.  The original sales of the lots were then arranged in chronological order in Summary Table 

5.2.1.1 which facilitates analysis of both price effects and timing effects. 

                                                            
9 All structure heights in this and subsequent sections are approximate. 
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lots vary in size but are typically between five and six acres.  Some of the lots are accessed directly from 

Hadley Road with the others accessed from the Nason Road cul‐de‐sac.  The lots are heavily wooded 

with the exception of lots 17 and 18 which appear to be the location of the original farmstead and have 

considerable open ground.  In this study, the 10 lots serviced by the Nason Road cul‐de‐sac are analyzed 

since that is the section of the subdivision most affected by the HVTL.  Figure 5.2.2.1 shows the portion 

of the subdivision studied here as it is represented on the Town of Sugar Hill tax map 222. 

Figure 5.2.2.1 Portion of Nason Farm Subdivision, Town of Sugar Hill, New Hampshire 

 

As shown in Figure 5.2.2.1, the lots studied here are crossed by a 225 foot wide PSNH ROW which 

contains a 115 kV transmission line supported on 55 foot wood H‐frame structures.  The ROW 

encumbers four of the lots.  There is a nominal encumbrance on lot 13, lot 17 has an 18.1% 

encumbrance and lots 15 and 16 are encumbered 57.5% and 50.4% respectively.  Further, lot 15 is 

severed almost exactly through the middle of the lot which leaves a one acre remnant that is 

developable.  The encumbrance on lot 16 takes the back half of the lot which leaves a two acre remnant 

fronting on the cul‐de‐sac. 

There is a second easement that affects these lots. The New Hampshire Electric Coop has a 50 foot ROW 

carrying a 12 kV line on 35 foot tall wood pole structures that crosses lots 8,9,10 and 11.  The extent of 

the encumbrance on these lots varies in the range of 4% – 10%. 

The title research on these 10 lots is detailed on the spreadsheet contained in Appendix G. Several of 

the original lot sales contained preexisting improvements so could not be used. That left seven 
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5.2.3 Easton Subdivision Study 

The Pepper Brook Subdivision was developed by David Shepard and approved by the Easton Planning 

Board on April 21, 1994.  The subdivision plan is in Appendix G.  The subdivision consists of 26 lots most 

of which are a little more than 5 acres.  The subdivision is heavily wooded.  The subdivision is accessed 

from Sugar Hill Road, a little less than 2 miles north of the Easton town center.  Figure 5.2.3.1 shows the 

subdivision as it is represented on the Town of Easton Tax Map 2. 

Figure 5.2.3.1 Pepper Brook Subdivision, Town of Easton, New Hampshire 

 

As shown on Figure 5.2.3.1, a 225 foot ROW containing a 115 kV transmission line on wood pole 

structures about 55 feet tall crosses the southwest corner of the subdivision.  Two lots are encumbered, 

one about 10% and one nearly 34%.  The title research identified 16 useable lot sales.  The spreadsheet 

detailing the title research is in Appendix G.  The 16 sales are arranged chronologically in Table 5.2.3.1. 
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Figure 5.2.5.3 Photograph of Map 21/09, Lot 6 (encumbered) as Improved (taken 7/14/2014)

 

Analysis of the Central Park Estates Subdivision in the Town of Campton suggests no price or timing 

effects due to the HVTL.  The sales of the encumbered lots were interspersed with the sale of 

unencumbered lots very evenly over the 12 year period.  Further, the encumbered lots sold at prices 

that were as good as, or better than, the unencumbered lots. 

5.2.6 Holderness Subdivision Study 

The Heritage Hill Subdivision was first mapped in 1965 and the initial phase was approved by the 

Holderness Planning Board in 1968 and the second phase in 1974.  The sales history of the subdivision 

stretches over 20 years from 1967 to 1986 under three different developer groups.  The initial 

developers were Walter and Dagmar Davis.  They sold their interest in 1972 to Daniel Ryder and Glen 

Kiedaisch.  In 1976, Glen Kiedaisch sold his half interest to William J. Crane, William F. Crane and Francis 

Crane.  The Phase II subdivision plan is attached in Appendix G. 

The subdivision is located about 1.5 miles east of Plymouth with access from State Route 175.  The lots 

studied include the lots on both sides of Hob Knob Lane, on both sides of Trivett Lane and the lots 

enclosed by the Heritage Road Circle. The lots range from one to over three acres.   Figure 5.2.6.1 shows 

the lots as they are represented on the Town of Holderness tax map 224.12 

                                                            
12 Lot 55 results from the combination of lots 55and 56.  For purposes of comparability to the other lot sales, this 
sale at $16,000 for the two lots is treated as sales of the two individual lots at $8,000 each. 
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Figure 5.2.6.1 Portion of Heritage Hill Subdivision, Town of Holderness 

 

Figure 5.2.6.1 shows that six of the lots studied abut a PSNH ROW.  The ROW is 225 feet wide and 

contains a 115 kV line supported on wood H‐frame structures with a typical height of 55 feet. Title 

research was carried out on 22 lots and the spreadsheet summarizing that work is contained in 

Appendix G.  The sales of the lots are arranged chronologically in Table 5.2.6.1. 
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5.2.7 Franklin Subdivision Study 

The Ceres Timberland Properties Subdivision is a small six lot subdivision approved by the Franklin 

Planning Board on September 22, 2001.  The subdivision plan is in Appendix G.  It straddles Route 3A 

about five miles north of the City of Franklin.  The lots are of similar size, six to seven acres, and have 

direct access from Route 3A (Hill Road).  Figure 5.2.7.1 shows the subdivision as it is represented on the 

Town of Franklin tax maps 27‐401 and 27‐402. 

Figure 5.2.7.1 Ceres Timberland Properties Subdivision, Town of Franklin, New Hampshire 

 

 

As shown on Figure 5.2.7.1, The Subdivision is crossed by two PSNH ROWs.  One is 225 feet wide and 

contains a 115 kV line on 55 foot tall wood H‐frame structures.  This line cuts through the midsection of 

the three lots on the west side of Hill Road.  The other ROW is 112 feet wide and is no longer in use.  The 

line in this corridor was a 69 kV line on wood H‐frame structures.  It was de‐energized in the mid‐ 

1980’s.  This unused ROW is along the rear border of the three lots on the east side of Hill Road and 

amounts to open space with substantial areas of re‐vegetation similar to the adjoining lands. 

The original sales of the six lots are arranged chronologically in Table 5.2.7.1.  The spreadsheet detailing 

the title research is in Appendix G. 
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Review of current tax cards for the Bella Villa Subdivision showed that the home sites were assessed at 

$75,000 and that additional acreage was valued at $3,000 per acre.  Valuing the excess acreage at 4% 

per acre relative to the site value reinforces the fact that the excess acreage at the rear of the lot has a 

relatively small impact on the overall value of the property. 

5.2.9 Allenstown Subdivision Study 

The Woodridge Estates Subdivision was approved by the Allenstown Planning Board on August 16, 2003.  

The subdivision plan is in Appendix G.  The portion of the subdivision studied here consists of 18 lots.  

The lots on the south side of Chestnut Drive are two acres while the lots on the north side range from 

about three acres to 4.5 acres.  The development area of the lots on the north side is constrained by a 

PSNH easement and by extensive wetlands as shown on the subdivision plan in Appendix G.  The 

implication is that the developable portion of the lots on the north side of Chestnut Drive is in fact 

smaller than on the south side running about 1.73 acres on average.   

The subdivision is located about 2.5 miles east of Allenstown and is accessed by Deerfield Road.  Figure 

5.2.9.1 shows the subdivision as it is represented on the Town of Allenstown Tax Map 402. 

Figure 5.2.9.1 Woodridge Estates Subdivision, Town of Allenstown, New Hampshire 
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Review of current tax cards for the lots in the Woodridge Estates Subdivision indicates a base value of 

$65,500 for two acre home sites with an additional $2,500 per acre for all additional land in the 

ownership.  The excess acreage adds incremental value at the rate of 3.8% per acre relative to the site 

value, implying that the rear of the property has a barely discernible effect on the value of the lot. 

5.2.10 Deerfield Subdivision Study 

The Haynes Farm Subdivision was developed in the mid‐1980’s.  Several developers were involved over 

the course of the development but most of the lots were established in a plan approved by the Deerfield 

Planning Board on December 18, 1985.  That subdivision plan as well as one earlier and four subsequent, 

smaller subdivisions are in Appendix G.  The portion of the subdivision north of Ridge Road consists of 

about 30 lots most of which range in size from three to five acres.  The lots tend to be long with narrow 

street frontage on Haynes Road and are heavily wooded.  The portion of the subdivision studied lies on 

either side of Haynes Road.  It is located about three miles west of the Deerfield town center and is 

accessed by Ridge Road.  Figure 5.2.10.1 shows the subdivision as it is represented on the Town of 

Deerfield Tax Map 414. 

Figure 5.2.10.1 Haynes Farm Subdivision, Town of Deerfield, New Hampshire 

 

As shown on Figure 5.2.10.1, a 150 foot wide transmission line easement crosses the middle of the 

subdivision.  Four lots are encumbered.  Three of the four have about0020two acres in the ROW.  The 
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influence.  As shown in the Figure, a 100 foot wide PSNH ROW crosses all of the lots on the south side of 

Odiorne Point Road.  The ROW contains a single 34.5 kV distribution line on 34 foot tall wood poles. The 

encumbrance varies but generally is in the 20% to 35% range.  In addition, several of the lots have 

wetlands which affect the location and extent to which the lot can be developed. In total there are 18 

useable lot sales.  The spreadsheet detailing the title research is in Appendix G.  The sales are arranged 

chronologically in Table 5.3.1.1. 

Figure 5.3.1.1 Tucker’s Cove Subdivision, City of Portsmouth, New Hampshire 

 

The sales took place fairly evenly over the period from 1999 to early 2004. Looking at similar time 

periods when there were both encumbered and unencumbered sales, three comparison periods can be 

identified in Table 5.3.3.1. ‐‐ the six sales that took place in 1999, the two sales in 2000 and the ten sales 

that took place from 2001 on.  

 In the first period, the two encumbered lots sold at an average price of about $100,000 while the four 

unencumbered lots sold for an average of about $150,000.  This implies a $50,000 or 33% discount from 

the unencumbered average. But looking back at the subdivision map, the unencumbered lots (lots 22, 

23, 24, 25) are relatively unaffected by wetlands, while the two encumbered lots (lots 30 and 31) have 

significant wetlands. A conclusion with respect to the effect of the lines must account, therefore, for the 

possible effect of the wetlands.  

Looking at Table 5.3.1.1, the effect of the wetlands can be inferred from the sale of six lots in a 14 

month period from September 28, 2001 to December 3, 2002.   
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5.4.1.1 Findings from the Corridor #2 Subdivision Studies 

The findings for each of the 10 subdivisions along Corridor #2 are summarized in Table 5.4.1.1.  It was 

possible to identify a total of 126 sales by the developers of these subdivisions and 47 of these sales 

involved encumbered or abutting lots.  Five of the 10 subdivisions had some sales after the year 2000 

while the others were fairly evenly divided between the 1970’s, 80’s and 90’s.  The extent of the 

encumbrance varied but there were several instances of lots encumbered in the 30% to 70% range.  

Findings with respect to pricing are discussed first followed by discussion of timing effects. 
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Table 5.4.1.1 Summary of findings: Corridor #2 Subdivision Studies 

 

T o wn Subdivisio n N ame
D ate o f  

F irst  Lo t  
Sale

D ate o f  
Last  Lo t  

Sale

#  o f  
Lo ts 

Studied
T ype

T ypical 
Lo t  
Size

#  o f  
Encumb o r 

A butt ing 
Lo ts

R ange o f  
Encumb

Lo cat io n o f  R OW o n 
Lo t

Evidence o f  
T iming Effects

Evidence o f  P rice Effects
A ssesso r 
Site Value

A ssesso r 
Excess 

Land 
Value/ A C

R atio n o f  
Excess 

Value/ A C  to  
Site Value

Whitefield John M atthews SD 7/24/1986 5/22/1987 10 SFD 12 AC 6 0.02% to 22.65%
In almost every case, the 
ROW was at the rear o f large, 
heavily wooded lo ts.

No No
$35,000 $108 0 31%

Sugar Hill Nasson Farm SD 11/2/1985 6/15/2003 7 SFD 5 AC 6 1.17% to 57.5%

Generally at the rear o f 
wooded lo ts.

No Yes. One lo t that is severed leaving only 
a 1 AC portion that was developable at 
the front o f lo t so ld for 47% of 
comparable lo ts.

$64,000 $1,500 2 34%

Easton Pepper Brook SD 9/6/1996 7/18/2001 16 SFD 5 5 AC 2 9.73% to 33.81%

One lo t bisected with 33.81% 
encumbered and building 
area compromised. The 
other crossed at rear o f lo t.

No Yes, bisected lo t appears to  have 
suffered a 5% discount relative to  lo ts 
with fewer developmental constraints.

$112,500 $3,000 2 67%

Woodstock Lost Valley SD 12/12/1970 9/14/1979 23 SFD 1.25 AC 5 39 38% to 69 64%

The ROW crosses the rear 
o f wooded lo ts but the 
encumbrance is substantial 
and the lo ts are small.

Yes, encumbered lo ts 
averaged 7 years to  sell 
while unencumbered 
so ld in an average of 
4 5 years.

No observable price effects. The 
encumbered lo ts had smaller 
development area than the 
unencumbered lo ts. They are larger on 
average by .49 AC compared to  average 
encumbrance of .86 AC.

$85,000 $3,000 3 53%

Campton Central Park Estates SD 12/10/1991 5/9/2003 12 M H 1.0 AC 7 7.29% to 43.49%

There are two ROW. Both 
run along the sides of lo ts. 
Lots are wooded but small 
and the encumbrance on 
many is significant.

No No evidence of price effects. 
Encumbered lo ts so ld at prices as good, 
or better, than unencumbered lo ts. $43,560 $2,500 5.74%

Holderness Heritage Hill SD 1/19/1967 9/12/1986 21 SFD 1.5 AC 6
No Encumbered 

Lots

ROW borders the 
subdivision. There are 6 
abutting lo ts.

Yes, average sale time 
for abutting lo ts was 
13.4 years. For non-
abutting the average 
was 11.5 years.

No evidence of price effects. Abutting 
lo ts are about .85 AC larger than non-
abutting lo ts. $45,500 $5,600 12.31%

Franklin
Ceres Timberland 
Properties SD

6/27/2001 5/23/2002 6
SFD & 

M H
7 AC 6 15% to 23%

Lots are heavily wooded. 
The 225' ROW cuts through 
the middle of 3 lo ts. An 
abandoned 112' ROW 
borders the other 3 lo ts.

Yes, all 6 so ld in 11 
months, although the 
lo ts bordered by the 
inactive ROW sold 
before lo ts bisected by 
the 225' active ROW.

No

$40,000 $1,100 2.75%

Canterbury Bella Villa SD 6/30/1978 2/12/1987 8 SFD 1.25 AC 3 2.50% to 43.77%

Lots are heavily wooded. A 
250' ROW crosses back of 
three lo ts.

No No evidence of price effects. The 
encumbered lo ts were .18 AC larger than 
the unencumbered lo ts. This is smaller 
than the average area encumbered of .33 
AC.

$75,000 $3,000 4 00%

Allenstown Woodridge SD 2/24/2005 8/21/2013 6 SFD 2-4 5 AC 3 12 36% to 27.52%

Lots are long, narrow, and 
heavily wooded. 150' ROW 
significantly reduces 
development area.

No No

$65,000 $2,500 3 85%

Deerfield Haynes Farm SD 2/13/1986 9/28/1990 17 SFD 3 AC 3 18 82% to 46.60%

Lots are long and narrow. 
150' ROW significantly 
narrows the developmental 
area fronting Haynes Road.

No Yes, two heavily encumbered lo ts with 
significant reduction in site development 
area so ld for 14% less than 
unencumbered lo ts.

$96,000 $2,500 2 60%
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 Price Effects 

Of the 47 lots either encumbered by, or abutting, Corridor #2, four showed evidence of price effects.  In 

one case the effect was small, 5% for one sale in Easton. For two sales in Deerfield there were sale price 

effects estimated at 14% and the lots were encumbered 19% and 30% respectively.   The only other sale 

showing a price effect was in Sugar Hill where there was a 47% discount.  This was a five acre lot with 

almost three acres encumbered across the middle of the lot, leaving only a one acre development site 

between the ROW and the street access.  Similarly, the street access of the two Deerfield lots was very 

narrow (200 feet) and the ROW took 75 feet leaving a very constrained area in which to site 

improvements. The other 43 sales showed no price effects despite the fact that many were heavily 

encumbered.  Overall, price effects were rare.  In the three cases where there was a significant effect, 

development of the lots was severely compromised by the HVTL.  Further, in every case, the percentage 

discount was less than the percentage of the lot encumbered. 

 Timing Effects 

In seven of the subdivisions, the encumbered or abutting lots sold at the same rate, or in some cases 

faster, than the control lots.  In the other three subdivisions, the average for the encumbered lots was 

longer.  In the City of Franklin, the difference was only a matter of a few months as all of the sales took 

place in 11 months.  In Holderness the sales period stretched over a very long period and the 

encumbered lots averaged 13.4 years while the control lots sold in an average of 11.5 years.  The only 

subdivision where there was a large difference was in the Town of Woodstock where the average 

marketing time for the encumbered lots was seven years and 4.5 years for the unencumbered lots. 

 Lot Size 

There were three subdivisions (in the Towns of Woodstock, Holderness and Canterbury) where there 

was no evidence of price effects, but where the encumbered or abutting lots were larger on average 

than lots not crossed by, or adjacent to, the corridor.   In the Town of Woodstock, the HVTL crosses the 

back of several lots and the encumbered lots are .49 acres larger on average than the unencumbered 

lots.  The average encumbrance is .86 acres, so while the total lot size is larger, the unencumbered 

portion is smaller by .36 acres yet there was no evidence of price effects.  In the Town of Canterbury, 

the HVTL also crossed the back of several lots.  There the average area encumbered, .33 acres, was 

greater than the increased size of the encumbered lots, .18 acres, so the unencumbered portion of both 

groups of lots was similar and, again, there was no evidence of price effects. 

The subdivision in the Town of Holderness had no encumbered lots but several lots were adjacent to the 

HVTL and they were about .85 acres larger than the average of the non‐abutting lots, 1.28 acres.   

5.4.1.2 Findings from the Study Area #3 Subdivision Studies 

The 10 subdivisions that were studied along Corridor #2 provided evidence from 10 New Hampshire 

towns stretching from Whitefield in the north to Deerfield in the south.  The sales included in these 

studies occurred over a substantial period of time and represent many of the State’s population centers 

with the exception of the southeastern, coastal portion of the State.  To represent that area of the State, 
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three subdivisions were found within a 10 mile radius of the center of Portsmouth.  There were 33 lot 

sales in the three subdivisions identified for study and 21 of these lots were encumbered by a ROW. The 

time periods involved included the early 1990’s, the late 1990’s and the early 2000’s.  Table 5.4.1.2 

summarizes the findings for the three Study Area #3 subdivisions. 
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Table 5.4.1.2 Summary of Findings: Study Area #3 Subdivision Studies 

 

 

T o wn Subdiv isio n N ame
D ate o f  

F irst  Lo t  
Sale

D ate  o f  
Last  Lo t  

Sale

#  o f  Lo ts  
Studied

T ype
T ypical Lo t  

Size

#  o f  
Encumbered 
o r A butt ing 

Lo ts

R ange o f  
Encumbrance

Lo cat io n o f  R OW 
o n Lo t

Evidence o f  
T iming Effects

Evidence o f  P rice Effects

Portsmouth Tucker's Cove 1/4/1999 4/21/2004 18 SFD 1 AC 12 7.4% - 33.3%

PSNH ROW crosses 
the rear of the lo ts. In 
addition, wetlands 
occupy an additional 
15% to 20% of the area 
outside the PSNH 
ROW of many of the 
encumbered lo ts

Yes. The lo ts all so ld 
in a little over five 
years. The lo ts 
encumbered by the 
PSNH ROW were on 
the market an average 
of three years, while 
the unencumbered 
lo ts averaged one 
year on the market.

Indeterminate. There was a possible 
price effect due to the HVTL, but 
there is good evidence that the 
effect was in response to the 
wetlands on the properties. Over 
the five years as a whole, the 
encumbered properties so ld for 
about 20% more on average  than 
the unencumbered properties due 
to  the fact that they so ld later and 
this was a period of rising prices.

Newington Coleman Estates 10/27/1989 7/10/1992 6 SFD 2 AC 3 12.7% - 39.7%

ROW bisects lo ts 
leaving a 
development area at 
the front o f the lo ts of 
about one-third the 
original lo t size.

No Yes. The encumbered lo ts so ld fo r 
about 39% less than the 
unencumbered lo ts, but their 
development area was much 
smaller than the unencumbered 
lo ts.

Greenland Woodland Grove 12/26/1995 11/16/2001 9 SFD 1.5 AC 6 41.6% - 57 8%

One-half to  two-thirds 
of lo t encumbered by 
PSNH ROW and gas 
pipeline ROW.

Yes. A ll but one lo t 
so ld in four year 
period but 
unencumbered lo ts 
so ld in about half the 
time as the 
encumbered lo ts.

Yes. Over the entire period, the 
encumbered lo ts so ld for about 10% 
less than the unencumbered lo ts, 
but their development area average 
only .67 acres compared to  an 
average of 2 33 acres for the 
unencumbered, a 71% difference.
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 Price Effects 

The Greenland and Newington Subdivisions were similar in that there were negative price effects for the 

encumbered lots although the price effects were small compared to the reduction in the development 

area of the affected properties. For Woodland Grove in Greenland, there was a 10% discount in price, 

but the development area of the encumbered lots was 71% less on average than the unencumbered 

lots.  For the Coleman Estates Subdivision in Newington there was a 39% discount in price, but the 

development area of the encumbered lots was significantly less than the unencumbered lots.  For 

Tucker’s Cove in the City of Portsmouth, the price effect was indeterminate.  Most of the price effect 

appeared to be due to wetlands on the properties and not the lines.  In fact, the encumbered properties 

ended up for selling for 20% more on average than the unencumbered properties due in part to the fact 

that they sold later in a period of rising real estate prices. 

Overall, the lots in Study Area #3 were smaller (1 to 2 acres), were of greater value and did not have 

acreage in addition to the home site (what we called excess acreage) which was characteristic of many 

of the subdivisions studied in Corridor #2. 

 Timing Effects 

There were timing effects observed at two of the three subdivisions studied. In both the Greenland and 

Portsmouth subdivisions, the heavily encumbered lots sold less quickly than the unencumbered lots.  

There were no timing effects observed at the Newington subdivision.   

 Lot Size Effects 

Despite the large encumbrances on the affected lots in each of the three subdivisions, there was no 

significant difference in the size of the encumbered versus the unencumbered lots.  This results in the 

portion of the encumbered lots available for development being much smaller for the encumbered than 

the unencumbered lots. 

5.4.2 Conclusions from the Subdivision Studies 

Investigation of the lot sale history at 10 New Hampshire subdivisions along Study Corridor #2 indicates 

a general lack of marketability issues associated with lots encumbered by, or abutting, a HVTL ROW.  

Timing issues were apparent in only three of the ten subdivisions and two of those were minor.  Price 

effects were similarly infrequent.  In the sale of 47 lots encumbered by, or abutting, a HVTL ROW, there 

was an apparent price effect in only four cases.  It should be reiterated that these conclusions are in 

some cases based on a small number of sales and there could have been other factors that influenced 

these transactions that have not been identified here.  Nevertheless, the general absence of timing and 

pricing effects evident here indicates that there is no consistent measurable effect of the HVTL on the 

marketability of affected lots.  This suggests two questions.  Why weren’t these lot sales more sensitive 

to the HVTL and can any generalizations be drawn from the small number of cases in which effects were 

found? 

The lots in the 10 subdivisions were generally in excess of one acre.  Four subdivisions were in the 1 to 

1.5 acre range, two in the 2 to 4.5 acre range and four in the 5 to 12 acre range.  A typical lot was a five 
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shaped compared to other lots in the subdivision.  Despite the seriousness of the impact, in three of 

these four cases, the discount was 14% or less. 

The findings for the three subdivisions in Study Area #3 appear to reflect the reality in the southeast 

area of the State of smaller lots, higher land prices and a general lack of lower valued, ”excess” land.  In 

the Greenland and Newington subdivisions, the development area of the encumbered lots was 

significantly smaller than the unencumbered lots and sold for 10% to 30% less.  The affected lots in the 

Portsmouth Subdivision were more like the Corridor #2 lots.  The encumbrance was smaller, 10% to 

25%, and was at the back of the lot.  These lots were also affected by wetlands which appear to have 

affected their value.   

Consistent with the Corridor #2 findings, it appears that there have to be constraints on the 

development options for a site before HVTL become a price issue.  Or, put another way, the 

encumbrance has to impinge on the portions of the lot important to the siting of the home for there to 

be an impact on value.  

With respect to marketing time, there was no effect discerned in eight of the 13 subdivisions studied.  In 

the five cases where there was an effect, two were small (Holderness and Franklin) and the other three 

had lots that were heavily encumbered by the HVTL ROW (Woodstock, Greenland) or by a combination 

of the ROW and wetlands (Portsmouth). 
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There are two measures of market activity that can potentially shed light on pricing and timing issues.  

The MLS data describe both the listing price of the property and the sale price.  The ratio of the sale 

price to the listing price (“SP/LP”) is taken as an indication of the strength of the market with significant 

shortfalls of sale prices relative to listing prices indicative of buyer resistance.  Second, the MLS data 

describe the days the property was on the market (“DOM”) under the current listing and again, 

relatively high DOM would be an indication of buyer resistance. Both measures are examined below. 

6.2 Relationship of Sales Price to List Price by Location of Property 

It must be recognized that some properties were listed several times with successively lower list prices 

implying a larger discount from the original listing price than indicated by the ratio of the sale price to 

the list price under the current listing.  Nevertheless, real estate professionals routinely look at the SP/LP 

ratio as an indicator of market strength with a high ratio indicating an active market with strong demand 

and a low ratio associated with a slow market with weak demand. 

Figure 6.1 shows quarterly averages for the SP/LP data for the three groups of locations for 2013 and 

2014. 

Figure 6.1 Average Sale Price to List Price Ratio 

 

 

The figure shows that the sales of the encumbered properties tend to have the same or higher SP/LP 

ratio than either of the other two location groups.  The proximate properties have a more mixed 

relationship to the more distant properties, lower in some quarters, similar in several and higher in 



 

Chapter 6:  Real Estate Market Activity Research Page 95 

others. The number of observations in each quarter is small so not too much should be read into these 

results, but there is no indication of any systematic market disadvantage of the encumbered properties 

or the proximate properties relative to the more distant group. 

6.3 Days on Market by Location of Property 

As with the SP/LP ratio, DOM describes the market experience of the property under its current listing.  

In the case of properties that have been listed more than once, DOM underestimates marketing time.  

Nevertheless, DOM is recognized as a good indicator of market strength with low DOM implying an 

active market with strong demand and a high DOM indicating a slow market with weak demand.   

Figure 6.2 shows quarterly averages for DOM for the three groups of locations for 2013 and 2014. 

Figure 6.2 Average Days on Market 

 

In six of the eight quarters, average DOM was the same or lower for the abutting/encumbered 

properties compared to the other two groups.  In the other 3 quarters, DOM was higher for the 

encumbered properties.  No analysis has been carried out on these individual sales except to note that 

the averages for the abutting/encumbered properties for both Q1 in 2013 and Q2 in 2014 were very 

much influenced by a single transaction (in Q1, 2013 a single property was on the market for 468 days 

and in Q2, 2014, a single property was on the market for 649 days).   The proximate properties have 

lower DOM than the more distant properties about half the time and higher DOM about half the time.  

Again, caution must be used in drawing conclusions based on relatively small numbers of observations, 
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but there appears to be no systematic tendency for the DOM of the abutting, encumbered or proximate 

properties to be greater than for properties at a greater distance from the HVTL.
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7 Summary and Conclusions 

7.1 The Published Literature 

7.1.1 Residential Property 

There is an extensive published literature addressing the effects of HVTL on the market value of 

residential properties.  Chapter 2 of this report focused on the most widely quoted of these studies that 

are relatively recent and deal with study areas in the United States and Canada.  These studies all rely on 

the statistical analysis of the sales of large numbers of residential properties located at different 

distances from a HVTL corridor.  Attributes of the house and lot are controlled for statistically so that 

possible effects of HVTL (proximity, visibility and encumbrance) can be examined.  The results of these 

studies of improved residential properties have been remarkably consistent over time and in different 

geographies. 

 About half of the studies found negative proximity effects, half find none. 

 Where they are found, they are small, usually in the 1%‐6% range. 

 Where they are found, they decrease rapidly with distance from the HVTL.   

 Two of the studies found that where there were effects, they decreased over time as well. 

 Once proximity has been accounted for, visibility generally has no additional independent effect. 

 Encumbrance frequently has no effect on market value.  When there is an effect, it is small. 

 There is mixed evidence on whether higher value properties are more vulnerable to HVTL 

effects. 

1.1.1 Commercial/Industrial Property 

The professional literature on commercial/industrial property is much more limited but the evidence is 

sufficiently consistent that some generalizations can be made. 

 There is no evidence of effects on marketability or rents. 

 Effects only occur if the HVTL constrain the size of the development possible on an affected site. 

7.1.2 Vacant Land 

There are six prominent studies of vacant land in the published literature.  Five of these are statistical 

and one uses a Subdivision Study approach. 

 Four of the statistical studies found no effect of the HVTL on market value. 

 One statistical study found a 15% effect on the value of 20 acre lots within 1,000 feet 

(approximate width of one lot) of double circuit 500 kV lines on 185 foot steel lattice structures.  

The HVTL were in most cases the principal differentiating feature of the lots and there were 

many lots on the market from which the HVTL were not visible. 

 The six subdivision studies showed half of the subdivisions with no effect on lot sale prices.  In 

the other three subdivisions, effects primarily involved lots immediately adjacent to, or crossed 

by, the HVTL Corridor.  In one of these, the two affected lots were larger but there was no sale 
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price effect.  In another, there was a single lot that sold for 50% less than adjacent lots and the 

HVTL proximity was a significant contributing factor.  In the third case, there was a 30% effect on 

heavily encumbered lots with an extremely intrusive three line HVTL corridor. 

7.1.3 Conclusions 

These general conclusions have characterized the published literature throughout the past 30 years and 

there do not appear to be any new or different trends showing in the data.  It should be noted that two 

of the studies have particular relevance to New Hampshire.   Chalmers and Voorvaart (2009) looked at 

Springfield, Massachusetts and Hartford, Connecticut suburbs and found no effects of proximity or 

visibility on the market value of residential properties.  Likewise, Kinnard et al. (1988) came to the same 

conclusion based on a large number of residential and vacant land sales in Penobscot, Maine. 

7.2 The New Hampshire Case Studies   

7.2.1 Corridor #1 Case Studies 

Eighteen of the twenty‐four cases concluded no sale price effect and twenty concluded no marketing 

time effect. In the four cases with indicated sale price effects, each is very heavily encumbered, 46% to 

77%, and, most notably, each of the houses is located within 100 feet of the edge of the HVTL ROW.   

It is equally instructive to look at the characteristics of properties for which there was no apparent effect 

of the HVTL on the sale price.  There are six cases with no HVTL visibility and in no instance was it 

concluded that there was an effect of the HVTL on the sale price.  Similarly, there are 16 sales where the 

house was 101 feet or more from the edge of the HVTL ROW and in no case was it concluded that there 

was a sale price effect. 

In summary, sale price effects in the 24 Corridor #1 Case Studies were infrequent and only occurred 

where there was close proximity, i.e. less than 100 feet from the house to the edge of the ROW 

combined with partial or, more often, clear HVTL visibility.  

Marketing time effects were even less frequent.  It was concluded that the HVTL may have extended the 

marketing time in only three cases.  There were several comments by brokers with reference to a 

reduction in the number of interested buyers due to the HVTL, but rarely did there appear to be any 

material effect on the marketing period.  Further, there were references to several buyers who saw the 

corridor as an asset to the property. 

7.2.2 Corridor #2 Case Studies 

The Corridor #2 Case Study results were similar to the Corridor #1 results.  Four of the 28 cases 

attributed an adverse sale price effect to the HVTL.  The difference from Corridor #1 is that there were 

eight cases where the evidence was conflicting, and the final conclusion was indeterminate.  This left 16 

cases where it was concluded that there was no sale price effect.  Most of the indeterminate cases 

reflected broker opinion that there had been a sale price effect, but the appraisal evidence did not 

support that opinion.   
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The conditions under which effects did not occur were also similar to the Corridor #1 Case study results. 

There were 19 cases in which the lines were not visible or only partially visible and in no instance was an 

adverse effect on sale price concluded.  Similarly, there were 18 cases where the house was located 101 

feet or more from the edge of the HVTL ROW and in only a single case was there a price effect. 

In summary, conclusions of negative effect of the HVTL on sale price in the 28 Corridor #2 Case Studies 

were infrequent and only occurred where there was a combination of close proximity and clear HVTL 

visibility.  Like Corridor #1, close proximity without visibility or visibility without close proximity did not 

result in sale price effects. 

Marketing time effects were concluded affirmatively in five cases.  In 17 cases it was concluded that the 

HVTL did not affect marketing time.  In six cases marketing time effects were indeterminate. 

7.2.3 Study Area #3 Case Studies 

Of the six Case Studies in Study Area #3, sale price effects were concluded affirmatively in two cases and 

indeterminate in one other.  Effects on marketing time were concluded affirmatively in one case and 

indeterminate in one other. 

The results are similar to those for Corridors #1 and #2.  The only properties for which there was a 

conclusion of sale price effect had homes adjacent to the ROW in one case and 11 feet distant in the 

other, with clear visibility of the lines. 

7.2.4 Study Area #4 Case Studies 

There were 20 Case Studies in Study Area #4. Sale price effects were concluded to have occurred in two 

cases, not to have occurred in 17 and one case was judged indeterminate.  Both cases where adverse 

sale price effects were concluded to have occurred had houses within 100 feet of the ROW with 

structures clearly visible in one case and partially visible in the other. 

7.2.5 Overall conclusions from the New Hampshire Case Studies 

Looking at the 78 Case Studies collectively: 

 Twelve cases out of 78 identified a negative sale price effect, 54 cases concluded no sale 

price effect and in 12 cases, the sale price effect was indeterminate. 

 Where sale price effects were found, they were highly variable in the range of 1.6% to 

almost 18% based on the appraisal evidence. 

 Sale price effects decrease very rapidly with distance.  Only one of the 12 cases had a house 

located more than 100 feet from the edge of the ROW and seven were within 30 feet. 

 With only two exceptions, close proximity had to be combined with clear visibility of the 

HVTL for there to be a sale price effect. 

 Of those properties that combined very close proximity and clear visibility, nine of the 17 

had a sale price effect and eight did not. 
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 The cases with sale price effects not only had homes close to the ROW but they were often 

forced to be close to the ROW because the developable portion of the lot was constrained 

by the location of the ROW on the property. 

 Marketing time effects were also infrequent. It was concluded in 60 of the 78 cases that 

there was no marketing time effect of the HVTL. 

7.3 The New Hampshire Subdivision Studies 

7.3.1 Corridor #2 Subdivision Studies 

Lot sales were studied in 10 subdivisions that were crossed by, or adjacent to, Corridor #2.  Of a total of 

126 lots, 47 sales involved lots that were crossed by, or abutted, the HVTL ROW.  The pricing and timing 

of the sale of the affected lots were then compared to the market experience of the lots not crossed by, 

or abutting, the ROW. 

 Price effects were rare.  Only four of the 47 sales showed any evidence of price effects. In the 

three cases where there was a significant price effect, the development area of the lot was 

severely constrained by the location of the HVTL ROW.   

 Timing effects were also infrequent.  In seven of the 10 subdivisions, the encumbered or 

abutting lots sold at the same rate, or in some cases faster than the control lots. There was only 

a single subdivision where the average marketing time was significantly longer for the 

encumbered or abutting lots compared to the unencumbered lots.  

7.3.2 Study Area #3 Subdivision Studies 

In order to increase the geographic representativeness of the New Hampshire studies, three 

subdivisions were selected for analysis in an area in, and around, Portsmouth.  There were 33 lot sales in 

the three subdivisions identified for study and 21 of these lots were encumbered by a power line ROW. 

 There were price effects in two of the three subdivisions although the effects were small 

compared to the decrease in the development area of the affected properties.  The price 

discounts ranged between 10% and 40% but the reduction in the development area of the 

affected lots was significant. 

 There were also marketing period effects in two of the three subdivisions.  The heavily 

encumbered lots sold less quickly than the unencumbered lots. 

 Average lot size was very similar for the encumbered and the unencumbered lots with the result 

that the portion of the encumbered lots available for development was very much smaller than 

for the unencumbered lots. 

7.3.3 Conclusions from the Subdivision Studies 

 A total of 13 New Hampshire subdivisions was studied to see how sale prices and marketing times of 

lots encumbered by, or abutting, a HVTL ROW compared to otherwise similar lots that were 

unencumbered by the ROW.   
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Subdivision Studies offer the most straightforward context in which to try to identify market effects of 

HVTL.  Since the presence of HVTL is a locational factor, like having a golf course view (in the case of a 

positive externality) or being located close to an airport (in the case of a negative externality), its effect 

on value (positive or negative) will be capitalized into the value of the land.  Thus, if there is an effect of 

HVTL on market value, it should show up in the sale prices of the unimproved lots.  Second, to the 

extent there is an effect of the HVTL, it will be easier to identify without the confounding effect of the 

value of the improvements. 

 The most important conclusion from the Subdivision Studies was that, despite very large areas 

of encumbrance ranging as high as 40% to 70% of the lot area, in seven of the 13 subdivisions 

there was no apparent effect of the HVTL on the prices at which lots sold.  In eight of the 13 

subdivisions there was no apparent effect of the HVTL on the marketing time associated with 

the sale of encumbered or abutting lots. 

 Where there were effects, it was generally the case that there were serious constraints imposed 

by the HVTL ROW on the development area of the lot.  Further, the discount in price tended to 

be small compared to the proportion of the lot encumbered.  Specifically, in the Greenland and 

Newington areas, the development area of the encumbered lots tended to be significantly 

smaller than the unencumbered lots but sold for only 10% to 40% less. 

 The three subdivisions in Study Area #3 compared to the 10 Subdivisions in Corridor #2 tended 

to be smaller, higher valued and characterized by less “excess land”.  This resulted in a more 

frequent price effect when there was very large encumbrance than was the case with the 

Corridor #2 subdivisions.  Apparently, the larger Corridor #2 lots with lower valued “excess land” 

were more likely to be able to absorb the HVTL ROW encumbrance with no decrease in sale 

price. 

It must also be remembered, as was pointed out in Chapter 1, that although heavily encumbered lots 

may sometimes experience a reduction in value, the owner of the property at the time the easement 

was purchased was compensated for any reduction in value so there was no economic damage at that 

time.  Further, if there was a market value effect, subsequent buyers of the lots would have purchased 

at a discount, so they suffered no economic damage. 

7.4 The Market Activity Analysis 

A final initiative undertaken in this research was to analyze indicators of market strength available in 

MLS data for properties in different locations relative to an HVTL corridor. All properties reported as sold 

by the MLS for calendar years 2013 and 2014 that were located within 1 mile of HVTL Corridor #2 were 

identified.  These sales were placed in one of three categories based on their location relative to the 

HVTL—abutting/encumbered, one foot to 500 feet or 501 feet to one mile.  Two indicators of market 

strength were then compared for the three groups of sales—the ratio of sale price to list price (SP/LP) 

and days on market (DOM).  

Although the number of observations in the abutting/encumbered and one foot to 500 feet zones were 

small causing considerable variability from quarter to quarter, the SP/LP ratio for the 
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abutting/encumbered properties tended to be the same or higher than for the other two location 

groups.  The proximate properties had a more mixed relationship to the more distant properties, lower 

in some quarters, similar in several and higher in one. Again, not too much should be read into these 

results given the small number of quarterly observations, but there does not appear to be any 

systematic market resistance to the abutting/encumbered or proximate properties relative to the more 

distant group. 

DOM describes the market experience of a property under its current listing.  It is recognized as a good 

indicator of market strength with low DOM implying an active market with strong demand and a high 

DOM indicating a slow market with weak demand.  DOM was generally lower for the 

abutting/encumbered properties relative to the other two groups. The proximate properties had a lower 

DOM than the more distant properties about half the time and a higher DOM half the time.  Again, one 

must be cautious in drawing conclusions based on the small number of observations, but there appears 

to be no systematic tendency here for the DOM of the abutting/encumbered or proximate properties to 

be greater than for properties at a greater distance from the HVTL. 

7.5 Overall Conclusions 

7.5.1 There Is No Evidence of Consistent Measurable Effects of HVTL on the Market Value of 

Residential Real Estate 

 Half of the large statistical studies in the professional literature conclude no effect.   

 The two large statistical studies most relevant to New Hampshire (Chalmers and Voorvaart 

(2009) and Kinnard et al. (1988)) conclude no effect. 

 New Hampshire Case Studies of 78 recent residential property sales in which the property either 

abutted or was crossed by an HVTL ROW concluded in 69% of the cases that there was no effect 

of the HVTL on sale price.   

 New Hampshire Subdivision Studies of raw lot sales concluded no price effect for the 

encumbered or abutting lots in seven of the 13 subdivisions studied. 

 Analysis of MLS data on sale price to list price ratios and days on market indicated no marketing 

disadvantage to encumbered or abutting properties. 

Likewise, there is no evidence of consistent measurable effects of HVTL on the market value of 

commercial/Industrial properties or on vacant land.   

7.5.2 Explanation of the General Absence of Market Value Effects 

The behavior of real estate market participants is a function of a very large number of considerations 

that influence different people in different ways. Therefore, the most accurate method of assessing 

effects is to observe the result of the interactions of all the participants as they are revealed in actual 

transactions.  Nevertheless, based on the perspective gained from the Case Study and Subdivision Study 

research, we are able to identify considerations that may be responsible for the absence of market value 

effects. 
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 HVTL corridors are often screened by vegetation or topography. 

 Despite significant encumbrance, HVTL corridors often only affect the rear of lots that 

contribute little utility or value to the property. 

 The character and condition of the improvements to the property (house, yard, etc.) tend to 

dominate the attributes of the lot in determining the market value of the property. 

 With many of the larger rural acreages, other lot characteristics (access, views, vegetation, 

water, etc.) dominate the HVTL effects. 

 HVTL effects are most likely in the situation where there are similar properties except for the 

HVTL. This condition seldom holds in New Hampshire due to variability of terrain and the 

generally heterogeneous housing stock, i.e. the HVTL are seldom the principal differentiating 

factor between properties. 

 The HVTL corridors have positive attributes associated with open space as well as negative 

attributes.   

The conclusion is that even though the presence of a HVTL corridor is generally perceived to be a 

negative attribute of a property, the weight attached to this particular attribute compared to all the 

other considerations that go into market decisions is apparently too small to have any consistent 

measurable effect on the market value of the real estate. 

7.5.3 Where There Are Market Value Effects, They Are Small 

Where market value effects are found, they are small.  This is especially true relative to the extensive 

encumbrance of most of the lots, the proximity of the houses to the ROW and frequently, the presence 

of structures actually located on the properties. 

 In those cases where the large statistical studies found market value effects, they were typically 

in the range of 1‐6%. 

 In the 78 New Hampshire Case Studies, there were only five sales where the appraisal evidence 

suggested that the sale prices may have been affected by more than 10% 

 Similarly, with the New Hampshire Subdivision Studies, there were very few lot sales for which it 

was concluded that the sale price was affected by more than 10%. 

 Where there was an effect, it was generally the case that the lot was sufficiently encumbered by 

the HVTL ROW that siting of the house was constrained and not able to avoid being close to the 

corridor or to avoid the visual intrusion of the structures. 

7.5.4 Where There Are Market Value Effects, They Decrease Rapidly with Distance. 

The evidence suggests that where there are market value effects, they dissipate very quickly as distance 

to the corridor increases. 

 When market value effects were found in the large statistical studies, they usually had 

disappeared once the distance from the property to the HVTL ROW exceeded 500 feet.  
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 The New Hampshire Case Studies appeared even more sensitive to distance.  There was only a 

single home further than 100 feet from the ROW boundary that showed a market value effect, 

and most were within 30 feet of the ROW. 

 Although the New Hampshire Subdivision Studies deal with sales of unimproved lots, significant 

market value effects were associated with cases where the HVTL ROW constrained the lot so as 

to force subsequent improvements to be close to the ROW boundary.  
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Author Bottenmiller, S.C. and Wolverton, M.L. (2013) 

Title The Price Effect of HVTLs on Abutting Homes 

Source The Appraisal journal 

Publication Date Winter 2013 

Studied Geography Portland, Oregon area and Seattle, Washington area. 

Studied  
Transmission 
Lines 

No information on ROW width, structure types and sizes or line voltages except to 
indicate that there were in several cases multiple lines in the corridor. 

Additional Data 
Description 

Identification of about 150 abutting sales in each area and then select at least two, and 
sometimes three, non-abutting sales as similar as possible to each of the abutting sales. 

Studied Voltage 115 kV, 230 kV, 345 kV and 500 kV. 

Number of 
Observations 

538 sales in the Portland area and 568 sales in the Seattle area. 

Studied Time 
Period 

2005 through first half of 2007. 

HVTL 
Measurements 

Sales were coded as abutting (treatment) or non-abutting (control). 

Methodology  Statistical analysis.  Log-linear regression model with adjusted R2=92.9% for Portland 
study area and 93.5% for Seattle study area. 

Independent 
Variables 

Abuts HVTL or not, sale quarter, living area, garage, lot size, slope, view, landscape 
quality, bedrooms, bathrooms, pool, barn, home quality, roof, cell tower visible. 

Dependent 
Variables 

Natural log of price. 

Summary/Result 1. Proximity 
This study measures the effect of proximity with a single variable that indicates 
whether the property abuts a HVTL ROW or does not abut a HVTL ROW.  For both 
study areas, the effect of abutting a HVTL was statistically significant, but very 
small.  For an average price home in the Portland area the effect of abutting was -
1.65% and in the Seattle area it was -2.43%. 

2. Visibility 
Not investigated. 

3. Encumbrance 
The treatment properties abutted the HVTL ROW but none were crossed. 

4. Other Issues Investigated 
a. Effect of home value 

When the Seattle data are divided into “higher priced homes” (top quartile of 
sales with mean price of $1,035,105) and “more typically priced homes” 
(bottom three quartiles of sales with a mean price of $366,866), the higher 
priced homes that abut the HVTL ROW sell at a discount of 11.23% relative to 
the non-abutting homes.  For the more typically priced homes there is no 
difference in pricing of the abutting relative to the non-abutting homes. 

b. Effect of HVTL on appreciation 
There was considerable appreciation in both study areas over the study period, 
but no difference in appreciation of abutting versus non-abutting homes. 

c. Effect of line voltage 
There was no apparent effect of line voltage on the market experience of 
abutting versus non-abutting homes. 
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Author Chalmers, James A., and Frank A. Voorvaart (2009) 

Title High-Voltage Transmission Lines: Proximity, Visibility, and Encumbrance Effects 

Source The Appraisal Journal 

Publication Date Summer 2009 

Studied Geography Connecticut and Massachusetts.

Studied  
Transmission 
Lines 

345 kV lines supported by steel structures, steel lattice structures, or wooden H-frames; 
some lines were co-located with a second 345 kV line or a 115 kV line. Structure height 
varied with steel poles measuring 130 feet; easement width varied. 

Additional Data 
Description 

Sale transaction data was collected for nine individual sub-areas; however, for analysis 
purposes, these areas were aggregated into four study areas.  

Studied Voltage 345 kV. 

Number of 
Observations 

1,286 sale transactions. 

Studied Time 
Period 

Jan 1, 1998 to Dec 31, 2007.
 

HVTL 
Measurements 

Continuous distances as measured from the street curb opposite the front door of the 
property to the centerline of the transmission line; additional model was specified using 
distance zones: (1) 0-75 meters; (2) 75-150 meters; (3) more than 150 meters.  Field 
data was collected by appraisers on visibility of the three nearest transmission line 
structures, latitude and longitude coordinates, and size of encumbrance (by the HVTL 
easement). 

Methodology  Statistical Analysis: Log-log regression model with adjusted R2 between 88% and 94%.

Independent 
Variables 

Livable area; lot size; age at the time of sale; number of bathrooms; basement area; 
binary variables for; deck, garage, porch, central air conditioning, sale year, study sub-
areas; size of easement; tower visibility; distance variables. 

Dependent 
Variables 

Natural log of sale price.
 

Summary/Result 1. Proximity 
No evidence of systematic effects due to proximity to the 345 kV lines in either the 
continuous distance models or the models where distance was indicated 
categorically in zones. 

2. Visibility 
No evidence of systematic effects due to visibility of the HVTL structures. 

3. Encumbrance 
Encumbrance of the property by the HVTL easement did appear to have a small 
negative effect on value, although with varied statistical significance.  For example, 
in the western Connecticut study area, a property of about an acre with a value of 
$300,000 would experience a discount of about $3,000 due to an encumbrance of 
12,000 square feet. 

4. Other Issues Investigated 
a. Effect of home value 

The data were divided into two equal groups—those above the median value 
and those below the median.  The results for these sub-samples did not differ 
from the aggregated sample suggesting that home value was not playing a role 
in determining sensitivity of property value to the HVTL. 
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Author Colwell, Peter F. (1990) 

Title Power Lines and Land Value 

Source Journal of Real Estate Research 

Publication Date Spring 1990 

Studied Geography Holiday Hills and Windsor Village, Decatur, Illinois.

Studied  
Transmission 
Lines 

Double-circuit 138 kV lines on lattice steel structures; transmission line corridor consists 
of a 50 foot easement. 

Additional Data 
Description 

The study is a follow-up analysis of a 1979 Colwell and Foley study and uses the same 
data set as the previous study. 

Studied Voltage 138 kV. 

Number of 
Observations 

200 sale transactions of properties within 400 feet of the centerline of the transmission 
line corridor. 

Studied Time 
Period 

Jan 1, 1968 to Oct 31, 1978.
 

HVTL 
Measurements 

Continuous distance to transmission center line from center of property.  Distance to 
nearest structure.  Categorical variable indicating whether the property is encumbered 
by the HVTL easement. 

Methodology  Statistical Analysis: Log-log regression model with R2 of 77%.

Independent 
Variables 

Distance to transmission lines and towers; easement on property; time; lot size; building 
size; number of bathrooms; basement; garage size; and deck and neighborhood binary 
variables. 

Dependent 
Variables 

Natural log of sale price.
 

Summary/Result 1. Proximity 
For observations toward the beginning of the study period, there was a negative 
proximity effect of about 6% at 100 feet from the center of the property to the 
center of the easement and 3% at 200 feet.  But by the end of the study period, 
these effects had disappeared.  The author offers no explanation for the change in 
result over the study period.  Given that the HVTL had been in place for many years, 
this may indicate attitudinal shifts in the market over the period 1968-1978, 
changes in market conditions, changes in vegetative screening or some other 
explanation not yet identified. 

2. Visibility 
Visibility effects were not tested directly, but a variable measuring distance to the 
nearest structure was included in the models but had no statistically consistent 
effect on price. 

3. Encumbrance 
Encumbrance was entered as a categorical variable and indicated a systematic 
negative effect on sale price. 
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Author Des Rosiers, Francois (2002)

Title Power Lines, Visual Encumbrance and House Values: A Micro-Spatial Approach to 
Impact Measurement 

Source Accepted for Publication in the Journal of Real Estate Research 

Publication Date January 2002 

Studied Geography Three residential neighborhoods in the city of Brossard, Greater Montreal area, Canada.

Studied  
Transmission 
Lines 

A 2 mile, 200 feet wide 315 kV high voltage transmission line corridor with "Improved 
Visual Appearance" steel transmission line structures reaching, in most cases, between 
155 and 175 feet in height. 

Additional Data 
Description 

 

Studied Voltage 315 kV. 

Number of 
Observations 

507 sale transactions.

Studied Time 
Period 

Feb 1991 to Nov 1996.

HVTL 
Measurements 

Sales were categorized by distance from the easement, distance from the line, distance 
from the structures, view of the structures (limited, moderate or pronounced, and rear, 
side or front views) and view of the transmission line itself.  For properties abutting the 
easement, lot position relative to the structures is also recorded (facing structure, 
located one, two, or three lots from structure, mid-span). 

Methodology  Statistical Analysis: Log-linear and linear regression models with adjusted R-Squared 
between 86% and 97% (depending on model specification). 

Independent 
Variables 
 

Age; lot size; living area; basement area; type of siding, house style, landscaping, 
cabinetry, kitchen features, and flooring; central air conditioning; swimming pool; 
number of garage places; neighborhood location; property tax rate; service area; date 
of sale. 

Dependent 
Variables 

Sale price and natural log of sale price (for log-linear model).
 

Summary/Result 1. Proximity 
Properties adjacent to the easement and facing a structure experience an average 
decrease in value of 9.6%.  In the study area where the setback between the HVTL 
and the easement boundary is 50 feet, the effect averages 14% while for the area 
with a setback of 150 feet there is no decrease in value.  Interestingly, for adjacent 
lots between the structure facing lot and the mid-span lot, the effects are positive 
ranging in value from 8.7% to 15.7%.  The author attributes this to the benefits of 
enlarged visual field and increased privacy.  At mid-span, the effect turns negative 
again ranging from -4.7% to -7.7% which the author attributes to the reduced 
height of the conductors (37 feet versus 63 feet at the structures). 
For non-adjacent properties, and holding visibility constant, negative effects of 
proximity are a maximum of -5% in a zone 165 to 325 feet from the HVTL, decline 
to -4% from 325 to 500 feet and disappear beyond 500 feet. 

2. Visibility 
For non-adjacent properties, a view of the HVTL structures translates in most cases 
into higher values.  The author attributes this to an enlarged view shed.  These 
effects range on average from 3% to 7%. 

3. Encumbrance 
No encumbered properties. 

4. Other Issues Investigated 



Appendix A: Residential Property Studies  Page 5 
 

a. Effect of home value
There was some suggestion of greater sensitivity of sale price to the HVTL 
variables for higher valued properties. 

b. Effect of the Swedish Health Effects Studies 
No evidence of increased sensitivity to the HVTL variables in 1993 and 1994 
following publication of the Swedish health effects studies in 1993. 
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Author Hamilton, S.W. and Cameron Carruthers (1993)

Title The Effects of Transmission Lines on Property Values in Residential Areas 

Source Research Paper 

Publication Date April 1993 

Studied Geography Five residential neighborhoods in Vancouver, British Columbia, Canada. 

Studied  
Transmission 
Lines 

Two neighborhoods with two 500 kV and one 230 kV lines on separate lattice steel 
structures in a 140 meter right of way; one neighborhood with a 60 kV line on wood 
poles; one neighborhood with two 230kV lines on lattice steel structures; and one 
neighborhood with unknown voltage. 

Additional Data 
Description 

Of the 15,663 transactions, 171 properties were partially within the right-of-way, and 
289 properties were adjacent to, but not partially within the right-of-way. Further, 
1,353 properties were within 120 meters of the transmission line. 

Studied Voltage 500 kV, 230 kV, and 60 kV. 

Number of 
Observations 

15,663 sale transactions.

Studied Time 
Period 

Jan 1, 1985 to Dec 31, 1991.
 

HVTL 
Measurements 

Continuous distance and distance zones from the centerline of the transmission line 
corridor; 0-120 meters, 120-170 meters, 170-220 meters, 220-270 meters, and greater 
than 270 meters (as control group).  Categorical variables for abutting properties and 
for properties encumbered by the HVTL easement.  Number of structures visible is also 
included. 

Methodology  Statistical Analysis: Log-log regression models with either continuous or zone distance 
with adjusted R2 of 84%. 

Independent 
Variables 
 

Age of improvements; lot area; number of rooms, bedrooms, and bathrooms (full and 
partial); floor area; number of fireplaces; number of rooms in basement; binary 
variables for: pool, garage, time of sale, neighborhood, within or adjacent to right-of-
way; distance variables; visibility (and number) of transmission line structures. 

Dependent 
Variables 

Natural log of sale price.

Summary/Result 1. Proximity 
Properties within 120 meters of the HVTL appear to sell at an average 2-3% 
discount as compared to control area properties.  Overall, a systematic, statistically 
significant negative price effect is limited to the 0 to 120 meter zone.  Adjacent 
properties are not differentially affected relative to non-adjacent properties within 
the 120 meter zone. 

2. Visibility 
Neither the categorical variables, lines or structures visible, nor the number of 
structures visible had any apparent effect on price. 

3. Encumbrance 
The categorical variable for properties crossed by the HVTL easement had a small 
positive sign indicating a 2.5% advantage over unencumbered properties in the 120 
meter zone.  The authors attribute this to the enhanced view shed associated with 
the open space of the ROW. 
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Author Hamilton, S.W. and Gregory M. Schwann (1995)

Title Do High Voltage Electric Transmission Lines Affect Property Value? 

Source Land Economics 

Publication Date November 1995 

Studied Geography Four residential neighborhoods in Vancouver, British Columbia, Canada. 

Studied  
Transmission 
Lines 

Two neighborhoods have a 140 meter right of way with two 500 kV lines and one 230 
kV line on steel structures; one neighborhood has two transmission lines of unknown 
voltage on steel structures; and one neighborhood has one 60 kV line on wood poles. 

Additional Data 
Description 
 

The final sample include 12,907 sales transactions of single detached properties of 
which 2,364 properties were within 200 meters of the transmission line and 426 were 
adjacent to, or partially within, the transmission line right-of-way.  

Studied Voltage 500 kV, 230 kV, and 60 kV. 

Number of 
Observations 

12,907 sale transactions.

Studied Time 
Period 

Jan 1, 1985 to Dec 31, 1991.
 

HVTL 
Measurements 

Distance was measured as a continuous variable from the property to the centerline of 
the right-of-way.  Categorical variables were used to indicate properties adjacent to the 
ROW or crossed by the ROW.  Number of structures visible was recorded as was a 
variable to indicate if any part of the HVTL was visible. 

Methodology  Statistical Analysis: Box-Cox/translog model with maximum likelihood estimation.

Independent 
Variables 
 

Distance to center of right-of-way; number of towers visible; binary variables for: 
abutting or within right-of-way, line visibility, garage, pool, public sewage, curb or 
corner lot; age at time of sale; number of fireplaces, basement rooms, bedrooms, and 
bathrooms; size of lot. 

Dependent 
Variables 

Box-Cox transformed sale price.
 

Summary/Result 1. Proximity 
Adjacent properties suffer a -5.8% decrease in value relative to other properties 
within 100 meters.  Non-adjacent properties within 100 meters suffer a -2.8% 
decrease in value relative to properties between 100 and 200 meters. 

2. Visibility 
For adjacent properties there is a -5.7% effect due to structure visibility relative to 
adjacent properties from which no structures are visible.  For non-adjacent 
properties, there is no effect due to structure visibility.  For adjacent properties 
with towers visible, there is a combined effect of -6.3% relative to a non-adjacent 
property within 100 meters with no structure visible. 

3. Encumbrance 
No encumbered properties. 
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Author Ignelzi, Patrice C. and Thomas Priestley (1991)

Title A Statistical Analysis of Transmission Line Impacts on Residential Property Values in Six 
Neighborhoods 

Source Southern California Edison – Environmental Affairs

Publication Date May 1991 

Studied Geography Eight residential subdivisions in Vallejo and Fairfield, Solano County, Northern CA.

Studied  
Transmission 
Lines 

Two neighborhoods are crossed by 115 kV lines; one neighborhood is crossed by a 
230 kV line; three neighborhoods are crossed by a 115 kV line and a 230 kV line 
upgraded during the study period from a 115 kV line on 60 foot steel lattice structures 
to 115 kV and 230 kV lines on 165 foot tubular steel structures. Two of those three 
neighborhoods were fully developed prior to the upgrade. The remaining two studied 
neighborhoods are comparison areas without any transmission lines. All transmission 
lined are either on 165 foot tubular steel structures or 60 foot lattice steel structures. 

Additional Data 
Description 

A comprehensive database that includes property and neighborhood specific data, area-
wide macroeconomic variables, and transmission line related variables. 

Studied Voltage 230 kV and 115 kV. 

Number of 
Observations 

1,816 property sales.

Studied Time 
Period 

1976 to 1989. 
 

HVTL 
Measurements 

Five distance zones: (1) 0-300 feet; (2) 301-600 feet; (3) 601-900 feet; (4) 901-1,500 
feet; and (5) over 1,500 feet.  Categorical variables to indicate whether properties are 
adjacent or crossed.  Size of easement.  Number of structures visible and whether ROW 
is landscaped. 

Methodology  Statistical Analysis: Lin-log regression model with an adjusted R-Squared of 84%.

Independent 
Variables 
 

Lot size; interior square footage; age of house; binary variables for: pool, flag lot, cul-de-
sac lot, panoramic views, property located to non right-of-way open space; slop of the 
street; subdivision and neighborhood quality; number of building permits issued 6-18 
months before sale; yearly price trend; property adjacent to right-of-way; property 
crossed by right-of-way; easement size; distance to right-of-way; number of 
transmission towers visible; property in neighborhood with landscaped right-of-way. 

Dependent 
Variables 

Sale price adjusted to 1982 values.
 

Summary/Result 1. Proximity 
HVTL effects of existing lines were less than 1% of sales price for most properties. 

2. Visibility 
Tower and Line visibility appears to have no effect on sales price. 

3. Encumbrance 
Encumbrance has a negative effect on sale price estimated to be about $0.45 per 
square foot measured in 1982 dollars. 

4. Other issues Investigated 
a. Effect of HVTL Construction 

Construction of an upgrade in a developed neighborhood has a significant 
adverse effect lowering property values by 4-9% on average.  This effect 
diminishes over time and largely disappears after four years. 

b. Effect of ROW landscaping 
The net effect of integrating the ROW into subdivision landscaping appears to 
increase average property sale prices by 2-5%. 
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Author Kinnard William N., Mary Beth Geckler, and Phillip S. Mitchell (1988) 

Title Effects of Proximity to High-Voltage Electric Transmission Lines on Sales Prices and 
Market Values of Vacant Land and Single-Family Residential Property: January 1978-June 
1988 

Source Real Estate Counseling Group of Connecticut, Inc.

Publication Date 1988 

Studied Geography Penobscot County, Maine.

Studied  
Transmission 
Lines 

345 kV line; 10 years after construction.
 

Additional Data 
Description 

 

Studied Voltage 345 kV. 

Number of 
Observations 

828 sales of single-family residential properties and 582 sales of vacant land suitable for 
residential development. 

Studied Time 
Period 

1/1/1978 to 6/30/1988.
 

HVTL 
Measurements 

Distance zones: 
 Centerline to 300 feet;  
 301 to 2,000 feet; 
 2,001 to 4,000 feet; and  
 4,001 feet or more. 

Methodology  Statistical Analysis: Linear regression model with R-Squared of 57%. 

Independent 
Variables 

Selected property descriptors from tax cards and MLS.
 

Dependent 
Variables 

Sale price. 
 

Summary/Result 1. Proximity 
No evidence of statistically significant negative effects on value of proximity to 
HVTL. 

2. Visibility 
3. Encumbrance 
4. Other Issues investigated 

No effects on days on market. 
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Author Kinnard, William N., Mary Beth Geckler and Jake W. DeLottie  (1997) 

Title Post-1992 Evidence of EMF Impacts on Nearby Residential Property Values: Price Effects 
from Publication of and Widespread Publicity About the Floderus and Ahlborn-Feychting 
Studies in Sweden (Nevada Study) 

Source Real Estate Counseling Group of Connecticut, Inc.

Publication Date April 1997 

Studied Geography Sun City, Las Vegas, Nevada.

Studied  
Transmission 
Lines 

138 kV line with 3 double circuits on 90 foot concrete Structures. Line is in the middle of 
an arterial street and is visible throughout Sun City. The line was completed in August 
1991. 

Additional Data 
Description 
 

Studied time period includes data for 9 quarters prior to the release of the Swedish 
health studies, and 19 quarters after the release of the Swedish health studies.  
Similarly, the study period contains a period before and during construction of the HVTL 
and a post-construction period. 

Studied Voltage 138 kV. 

Number of 
Observations 

4,269 sale transactions.

Studied Time 
Period 

Apr 1, 1989 to Mar 31, 1996.
 

HVTL 
Measurements 

Sales were categorized by distance zones: (1) 0-200 feet; (2) 201-400 feet; (3) 401-800 
feet; (4) 801-1,320 feet; (5) 1,321-2,640 feet; and (6) greater than 2,641 feet. Distance 
zone (6) served as the Control Area.  Before/after construction. 

Methodology  Statistical Analysis: Log-log regression model with adjusted R2 of 92%. 

Independent 
Variables 
 

Age; living area; lot size; garage; number of baths; type of heating; number of stories; 
and frame type; time of sale variables; basement; distance zone; visibility of structures; 
"before/after" publication of the Swedish health studies; distance variables. 

Dependent 
Variables 

Natural log of sale price.

Summary/Result 
 

1. Proximity 
Two different distance zone models were specified. Even though one model 
showed a small effect on value (approximately 1%) of homes in the 0-200 feet zone, 
the effect was not consistent (the effect was statistically insignificant in an 
alternative model specification). Overall, the authors concluded that proximity (to 
the HVTL) had no systematic effect on sale price. 

2. Visibility 
Not studied. 

3. Encumbrance 
None of the properties were crossed by the easement. 

4. Other Issues Investigated 
a. Effect of HVTL Construction 

There was no apparent change in the sensitivity of sale price in the before 
construction period relative to the post construction period. 

b. Effect of Swedish Health Effects Studies 
There was no apparent change in sensitivity of sale price subsequent to 
publication of the Swedish Health Effects Studies. 
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Author Kinnard, William N., Mary Beth Geckler and Jake W. DeLottie  (1997) 

Title Post-1992 Evidence of EMF Impacts on Nearby Residential Property Values: Price Effects 
from Publication of and Widespread Publicity About the Floderus and Ahlborn-Feychting 
Studies in Sweden (Missouri Study) 

Source Real Estate Counseling Group of Connecticut, Inc.

Publication Date April 1997 

Studied Geography Portions of St. Louis and St. Charles Counties, Missouri.

Studied  
Transmission 
Lines 

Four study areas were centered around electrical substations. A fifth study area 
surrounded a 138 kV line on 90 foot steel structures. These facilities were only visible to 
portions of the study areas and all were built before Jan 1, 1990. 

Additional Data 
Description 
 

 

Studied Voltage 138 kV. 

Number of 
Observations 

1,377 sale transactions.

Studied Time 
Period 

Jan 1, 1990 to June 30, 1996.
 

HVTL 
Measurements 

Sales were categorized by distance zones: (1) 0-200 feet; (2) 201-400 feet; (3) 401-800 
feet; (4) 801-1,320 feet; and (5) 1,321 feet or greater.  Sale properties were also 
categorized by whether HVTL or substations were visible. 

Methodology  Statistical Analysis: Log-log regression model with R2 between 72% and 96% (depending 
on study area). 

Independent 
Variables 
 

Age; living area; lot size; garage; number of baths; type of heating; number of stories; 
and frame type; time of sale variables; basement; distance zone; visibility of structures; 
"before/after" publication of the Swedish health studies; distance variables. 

Dependent 
Variables 

Natural log of sale price. (Nearly identical results were obtained when the dependent 
variable was price per living area square foot.) 

Summary/Result 1. Proximity 
No consistent pattern of negative impacts on sale price associated with proximity 
to the HVTL. 

2. Visibility 
No pattern of visibility effects on sales price. 

3. Encumbrance 
Not studied. 

4. Other Issues Investigated 
a. Effect of Swedish Health Effects Studies 

No increased sensitivity of sales price to HVTL variables after publication of the 
Swedish health effects studies in 1993. 
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Author Wolverton, Marvin L., and Steven C. Bottemiller (2003)

Title Further Analysis of Transmission Line Impact on Residential Property Values 

Source The Appraisal Journal

Publication Date July 2003 

Studied Geography Portland, Oregon; Seattle, Washington, and Vancouver, Washington. 

Studied  
Transmission 
Lines 

16 high voltage transmission lines varying between 115 kV and 500 kV. One line with 
concrete structures, one line with H-frame wood structures, and 14 lines with lattice 
steel structures; either the structures or the conductors were clearly visible from the 
subject properties. 

Additional Data 
Description 

300 sales transactions abutted an HVTL, while 412 sales transactions served as control 
area sales (i.e., these sales did not abut an HVTL). 

Studied Voltage 500 kV to 115 kV. 

Number of 
Observations 

712 sales transactions.

Studied Time 
Period 

1989 to 1992. 
 

HVTL 
Measurements 

Sales were characterized as either subject (abutting the transmission line) or control 
(not abutting a transmission line right-of-way). 

Methodology  Statistical Analysis: Both log-linear and linear regression models with adjusted R2 of 
85%. 

Independent 
Variables 

Date of sale; site and site improvement variables; location variables; building 
improvement variables; abutting transmission line variable. 

Dependent 
Variables 

Sales price and natural log of sale price (for log-linear model). 
 

Summary/Result 1. Proximity 
No evidence of any impact of the HVTL on abutting properties relative to non-
abutting properties. 

2. Visibility 
Not studied. 

3. Encumbrance 
No encumbered properties. 

4. Other Issues Investigated 
a. Effect of HVTL on Appreciation 

No evidence of differential appreciation rates over time for properties abutting 
HVTL ROW as compared to non-abutting properties. 
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Scope of Work & Methodology

The research and analysis were conducted as follows:

1. Two HVTL corridors were identified for the study. 

Corridor 1
The first HVTL corridor is mostly 350 feet wide from Littleton to Hudson,
New Hampshire. It was chosen because it includes a 450 kV DC and two
(except in Hudson) 230 kV AC transmission lines with structures ranging
in height from 50 to 130 feet. 

Corridor 2
The second HVTL corridor is generally 150 feet wide. It was chosen
because it crosses the state from northern New Hampshire in Dummer to
Deerfield. This corridor is also the proposed location of the Northern Pass
Transmission (NPT) project. This corridor includes one or more 115 kV
transmission lines with structures ranging in height from 55 to 95 feet.

2. 50 sales of properties were identified for Case Studies. The primary case
study data was researched for the period of 2000 to 2014. The initial
research included a long time span since the number of sold parcels that
abutted or were traversed by the ROW were unknown and a sufficient
number of transactions were required for the study. Once it was
determined that there were a sufficient number of transactions on both
Corridor 1 (530) and Corridor 2 (550), the time span for the sold
properties was further refined to property sale dates from 2010 to 2014.
This resulted in 110 potential case study properties for Corridor 1 and
153 for Corridor 2. Raw land sales along with non-arm’s length
transactions were eliminated from the data set. In the end, 22 properties
were studied for Corridor 1 and 28 properties were studied for Corridor
2; in total 50 case studies were developed. 

The following methodology was utilized in determining the properties for
inclusion in the study:

a. Parcels that abut or are traversed by the HVTL ROW were
identified by reviewing the tax maps in each municipality. In
total, more than 2,000 parcels were identified for both
corridors.

b. From the list of parcels that abut or are traversed by the HVTL
ROW, tax assessment cards were reviewed to determine if the
property had sold from 2000 to present. If the property
transferred, a copy of the tax assessment card was acquired.

c. The tax assessment cards were then cataloged in a
spreadsheet and sorted by sale date to determine the number
of potential properties within a given time period.

d. Raw land and non-arm’s length transactions were eliminated
from the data set. In the initial review of the tax assessment
cards, it was possible to eliminate some parcels due to



foreclosure sales, family transactions, and other obvious non-
arm’s length transactions.

e. The data set was further sorted by those properties that sold in
arm’s length transactions from 2010 to 2014. This date range was
selected in an attempt to avoid most of the depressed real estate
market conditions of the recession pre-2010. This resulted in a
total of 22 case study properties for Corridor 1 and 28 case study
properties for Corridor 2.

3. 50 properties met the search criteria for the study. In order to determine
if there was an impact of the HVTL on the sales transaction of the
property, an individual appraisal report was prepared for each property.
The following is a summary of the hypothetical conditions and
methodology for each appraisal report.

a. The appraisals were prepared assuming that the subject property
was not influenced by the presence of a HVTL. This hypothetical
appraisal condition was necessary to provide a market value
estimate that was not influenced by a HVTL.

b. The effective dates of the appraisal reports were based on the sale
date of the property being analyzed. All of the appraisal reports
were completed using a retrospective date of valuation.

c. Interviews were conducted with a person involved in the
transaction. There were two instances where interviews were not
conducted due to the unavailability of a person involved with the
transaction. Photographs contained in the appraisal reports were
taken from the Multiple Listing Service (MLS) and were relied
upon as part of the appraisal process. The interviews, MLS data,
registry data, and municipal tax assessment records were the
basis of each appraisal report. The photographs relied upon from
MLS are the best representations of the property’s condition at the
time of sale.

d. Comparable sales were researched for each property. MLS data
was utilized for comparable sale data. The sale data was
confirmed for each transaction. In addition, appraisers who were
involved in the transaction at the time of sale were interviewed for
factual data regarding the property for the purposes of accurately
describing the improvements since interior inspections were not
conducted as part of the appraisal process.

e. An exterior inspection of each property was conducted on January
13 and 14, 2015. It should be noted that the case study
properties were inspected with no foliage so that any view of the
HVTL was as unobstructed as possible given the season.

4. Individual case studies were prepared for each of the 50 properties
included in the study. The purpose of the case study was to determine if
there was any impact on the transaction from the HVTL. The following is
a summary of the methodology and analysis found in the case studies.



a. Identify the subject property and its physical relationship to the
HVTL.

b. Review the property’s sales price and compare it to an appraised
value utilizing the hypothetical condition that it is not influenced
by the HVTL.

c. Interview a person knowledgeable with the transaction. With two
exceptions, at least one person was interviewed; mostly the listing
broker. In some cases, an owner of the property was interviewed.
The interviews included inquiry into the marketing efforts of the
property, visibility of the HVTL from inside the house and outside,
and any other details regarding the transaction that influenced the
sale price including those factors that may have been related to
the HVTL.

d. Review the property tax assessment card for any details related
to the HVTL.

e. Based on the evidence collected from the interview, sales
transaction, appraisal, and property inspection, arrive at a
conclusion regarding whether the property’s marketing time or
sale price was influenced by the presence of the HVTL.

Case Studies & Exhibits Summary

Property Identification & Description

Each parcel has been identified primarily from the data found on the municipal tax assessment
card and tax map. A source deed for each property was obtained from the registry of deeds and
reviewed. Land area and building size calculations were taken from the municipal tax
assessment cards and compared with data found on MLS. When conflicting data occurred, the
municipal tax assessment records were relied upon.

Physical Relationship of Transmission Lines to the Property

The transmission corridor was described using information provided by National Grid for
Corridor 1 and Eversource Energy for Corridor 2. An exterior inspection of each subject property
was performed. The property inspections were relied upon to assist in determining the visibility
of the HVTL from the property. Three categories of visibility are defined. They are:

> Not Visible - structures or conductors cannot be seen.
> Partially Visible - structures or conductors are partially obstructed; but neither are

clearly visible.
> Clearly Visible - unobstructed view of the conductors and/or an unobstructed view

of all of that portion of the structure to which the conductors are attached.

In order to estimate various distances from the property to the ROW and structures, exhibits
were prepared by White Mountain Survey & Engineering, Inc. (WMS) of Ossipee, New
Hampshire. WMS relied upon tax assessment cards, municipal tax maps and in some instances
copies of portions of boundary surveys that were provided to them. It should be noted that
where there was a survey plan available that displayed encumbered ROW calculations, the



Exhibits Legend

survey plan was relied upon. The information was supplemented with aerial imagery obtained
from NH GRANIT (New Hampshire’s statewide GIS clearinghouse).

NH GRANIT reports that this image data layer consists of 1'
resolution color photographs collected in 2010 and 2011. Parcel tax
maps were then re-scaled and superimposed onto the aerial
imagery referenced above using best fit methods by selecting
objects and land features common to both the aerial imagery and
the tax map or boundary surveys. In some instances, when a larger
community had a Geographic Information System available, that
parcel information was used instead of the tax map in an effort to
create the most accurate exhibit possible without the benefit of on-
site mapping.

The location of the utility corridor is based primarily upon the
location depicted on the individual tax maps. In a few instances, the
obvious limits of the cleared ROW visible in the aerial imagery were
used. Parcel areas cited on the exhibits are solely per the individual
property assessment cards. While efforts were made to create the
most accurate exhibit possible, using the information made
available to WMS, supplemented by the referenced aerial imagery,
the ultimate accuracy of each exhibit will vary depending on the
accuracy of the base information and the interpretation of the selected objects used to best fit
the aerial imagery and the base information. The exhibits were prepared for illustrative
purposes only.

Property Sale Data

The property sale data was taken from the municipal tax assessment card, MLS, and the deed.
The sales transaction was confirmed with at least one person involved with the sale.

Interview Data

With two exceptions, each case study includes an interview with at least one person involved
in the transaction. The interviews were conducted by telephone. The purpose of the interviews
was to confirm the sale and its transactional details along with evidence gathering regarding
the influence of the HVTL on the marketing period and sale price of the property. Each interview
was different in that some people recalled more details regarding the transaction and what
could be seen in terms of the HVTL from inside the house.

Appraised Value on Data of Sale Absent Influence of HVTL

Individual appraisal reports were prepared for each case study property by using comparable
sales not influenced by a HVTL. The appraisal report was prepared under the hypothetical
condition that the HVTL did not exist. All appraisal reports had effective dates of sale based on
the property’s sale date being analyzed. The resultant market value estimate was then
compared to the actual sale price. The difference between the two numbers provides an
indication as to whether the transaction was influenced by the HVTL.

Mark Correnti, SRA was retained to prepare the 50 case study appraisal reports. One appraiser
was utilized so that consistent and methodical adjustments could be made throughout the
entire process of appraising 50 properties. Nearly all of the local market segments and micro
economies were represented in the data set from the rural North Country to densely populated







CASE STUDY #1

Property Identification & Description

Address: 1314 Monroe Road
Town of Littleton
Grafton County, New Hampshire

Identification: Tax Map 40, Lot 3
Source Deed: Book 3699, Page 734

Land Area: 47.14 acres with 2,694 feet on the Connecticut River.
The land is sloping from the road down to the river front.
It is covered with a mature tree stand. 45.14 acres of the
total are in Current Use.

Improvements: Single family home containing 2,132 ft2 with 3 bedrooms
& 2.5 bathrooms. The ranch style house was build circa
2001 and is in good condition.

Description of Transmission Lines

Transmission Corridor: A 450 kV DC transmission line with two 230 kV
transmission lines in a 400 foot wide right of way with 75
and 98 foot structures runs through the parcel between
the house and the river. 11.12 acres are encumbered by
the easement according to the tax card. Based on CAD
measurements, the encumbered area calculates to 9.0
acres.

Number of Structures On Site: 7
ROW Encumbered Acreage: 9.0 acres or 19.1%

Distance from House to ROW: 675 feet
Distance to Nearest Structure: 805 feet

Distance to Most Visible Structure: 950 feet
HVTL Visibility from House: Partially Visible. Top sections of the lines and structures

are barely visible, if at all from the rear of the house. The
primary view is from the rear of the house across the
Connecticut River Valley. The corridor runs along the
Connecticut River. The HVTL is clearly visible along the
waterfrontage and must be crossed in order to get to the
property’s riverfront, some of which is directly
underneath the transmission lines.

HVTL Visibility from Yard: Partially Visible.

Property Sale Data

Sale Date: May 10, 2010
Conditions of Sale: Arm’s Length
Marketing Period: 237 days

Average DOM for Town: 142 days
Marketing History: The property was originally listed for sale at $750,000 in

July 2009. The listing expired in December 2009 at a
reduced price of $625,000. The property was then re-
listed in January 2010 with another broker for $599,000
and sold five months later.



Sale Price: $400,000

Interview Data

Conducted by: Brian C. Underwood, CRE
Transaction Interview: According to the listing broker, in January 2010 the

property was listed for $599,000 after several
unsuccessful listing attempts at unrealistic higher asking
prices. Potential buyers were unaffected by the HVTL
corridor running along the river through the property.
There were no concessions or extraordinary
considerations included in the sale price. Once the
property was appropriately priced, it sold withing a
reasonable time period. There was no effect on the
marketing period or price from the HVTL according to the
listing broker.

Appraised Value on Date of Sale Absent Influence of HVTL

Overview: The subject property is unique in that it has frontage
along the Connecticut River along with 47.14 acres of
land of which 45.14 acres are in Current Use. The
improvements are not atypical in the marketplace. 

Sale Data: Five comparable sales were utilized in the appraisal
report to estimate the market value of the property at
the time of sale. After adjustments, the comparable sales
produced a range of value from $340,883 to $419,486.
All five sales have been given equal weight in the final
reconciliation.

Appraised Value: $375,000

Property Assessment Related to HVTL

Overview: The 2012 assessed value was $418,800. The easement
encumbers 11.12 acres of which all are in Current Use.
Therefore, there is no adjustment in the assessment data
related to the ROW.

Assessment Card Notes: Easement.

Conclusions

Improvements & Visibility
This large Connecticut River waterfront property is crossed by a 450 kV transmission line. There
is a single family home on the property located approximately 675 feet from the ROW. The
HVTL structures are barely visible from the rear of the house and are not visible from the front
of the house. The HVTL structures and lines are most prominent at the property’s riverfront.

Interview
The property sold in May of 2010 and the listing broker indicated that the existence of the
corridor had no effect on the transaction in terms of price or marketing period. Once the
property was appropriately priced for the market, it was his opinion that the property sold in
a reasonable marketing time.



Appraised Value / Sale Price / Marketing Period
The appraised value of the property, absent HVTL influence, was $375,000, 5.8% below the
sale price of $400,000. The marketing period was 237 days which is 66.9% higher than the
average days on market for all other property in the town during the same period. Given that
the subject property sold in May 2010, the real estate market was still in a recession with
varying marketing times depending on property type and price.

Summary
While there is some limited view of the HVTL from the house at a distance of over 800 feet, the
interview with the listing broker and the appraisal evidence suggest that the HVTL had no effect
on the sale price or the marketing period associated with this transaction.



House

Site Plan

SUBJECT PROPERTY EXHIBITS





CASE STUDY #2

Property Identification & Description

Address: 2477 Lime Kiln Road
Town of Haverhill
Grafton County, New Hampshire

Identification: Tax Map 413, Lot 66
Source Deed: Book 3877, Page 548

Land Area: 9.7 acres according to the deed and recorded plan. The
tax assessment card indicates a total of 8.44 acres. The
land is level. The site is mostly open space with some
mature trees behind the house.

Improvements: Single family modular home containing 870 ft2 with 2
bedrooms & 2 bathrooms. The ranch style house was
built circa 2007 and is in average condition.

Description of Transmission Lines

Transmission Corridor: A 450 kV DC transmission line with two 230 kV
transmission lines in a 350 foot wide right of way with 50
and 105 foot structures runs through the parcel behind
the house. According to the tax assessment card, 7.44
acres are encumbered by the HVTL easement. Based on
CAD measurements, the encumbered area calculates to
6.0 acres.

Number of Structures on Site: 5
ROW Encumbered Acreage: 6.0 acres or 71.1%

Distance from House to ROW: 153 feet
Distance to Nearest Structure: 395 feet

Distance to Most Visible Structure: 395 feet
HVTL Visibility from House: Clearly Visible. The structures are visible from the side

and rear of the house. The primary view is from the side
and rear of the house to cleared areas surrounding the
house.

HVTL Visibility from Yard: Clearly Visible.

Property Sale Data

Sale Date: April 30, 2012
Conditions of Sale: Arm’s Length
Marketing Period: 131 days

Average DOM for Town: 198 days
Marketing History: The property was originally listed for sale on January 29,

2010 for $129,000 and the listing expired at $120,000 a
year later. It was relisted with a different broker on
October 23, 2011 for $109,900 and under agreement for
$107,000 on April 30, 2012 with a $2,500 seller
concession to the buyer at closing.

Sale Price: $107,000



Interview Data

Conducted by: Brian C. Underwood, CRE
Transaction Interview: According to the current owner of the property, they paid

market value for the property. When asked about the
HVTL, the owner simply responded: “They were here.”
The HVTL had little or no factor in their purchase
decision. At least three structures can be seen from the
inside of the home. The ROW is utilized by the owners
for recreational purposes; specifically hunting. The buyer
indicated that it was a tough property to sell because of
a prior murder that occurred on the property (not in the
house).

According to the listing broker, the property sold at
market value without any impact from the HVTL. There
were some potential buyers who were not interested in
the property due to the property’s murder stigma. The
broker indicated that while there may be a set of buyers
not willing to purchase property that is in close proximity
to HVTLs, there is a subset of buyers who have no
reservations. In addition, some of this subset of buyers
views the HVTL as a benefit for privacy and recreational
purposes.

Appraised Value on Date of Sale Absent Influence of HVTL

Overview: A small starter modular starter home on 9.7 acres most
of which is encumbered by a HVTL corridor.

Sale Data: Three comparable sales were utilized in the appraisal
report to estimate the market value of the property at
the time of sale. After adjustments, the comparable sales
produced a range of value from $94,073 to $109,242.
Two of the three sales had a tight range of value from
$108,300 to $109,242 and given more weight in the final
reconciliation.

Appraised Value: $108,000

Property Assessment Related to HVTL

Overview: The 2012 assessed value of the subject property was
$109,600.

Assessment Card Notes: None.

Conclusions

Improvements & Visibility
This single family home site is crossed by a 450 kV transmission line. There is a small modular
home on the property located approximately 153 feet from the ROW. The HVTL structures are
clearly visible from the side and rear of the house due to a portion of the site void of trees.
There is a mature tree stand at the rear of the house. At least three structures are visible from
inside the home. The HVTL structures and lines are most prominent from the side and rear in
addition to being visible on the approach to the front of the house.



Interview
The owner of the property indicated that they paid market value. They utilize the ROW for
recreational purposes. The listing broker was also interviewed and indicated that there were
buyers not interested in the property due the murder stigma associated with it. The broker also
indicated that there are a subset of buyers in the marketplace who do not consider the HVTL 
a detriment.

Appraised Value / Sale Price / Marketing Period
The appraised value of the property, absent HVTL influence, was $108,000, 0.9% above the
sale price of $107,000. The marketing period was 131 days which is 33.8% lower than the
average days on market for all other property in the town during the same period.

Summary
There is no evidence that the sale price or marketing period of the subject property was
adversely impacted by the presence of the HVTL. Even though several HVTL structures are
clearly visible from the house and the yard, the interview with the current owner of the property
and the listing broker indicated that they did not impact the sale price or marketing period. The
interviews along with the appraisal evidence all indicate that there is no impact on the
transaction from the HVTL.
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CASE STUDY #3

Property Identification & Description

Address: 2464 Lime Kiln Road
Town of Haverhill
Grafton County, New Hampshire

Identification: Tax Map 413, Lot 57
Source Deed: Book 3733, Page 438

Land Area: 1.31 acres according to the tax assessment card. The
land is level. It is all open space lawn and fields.

Improvements: Single family double wide mobile home containing 1,404
ft2 with 3 bedrooms & 2 bathrooms. The mobile home
was built circa 2010 and is in good condition.

Description of Transmission Lines

Transmission Corridor: A 450 kV DC transmission line with two 230 kV
transmission lines in a 350 foot wide right of way with 50
and 105 foot structures on site runs through the parcel
behind the house. According to the tax assessment card,
0.31 acre is encumbered by the HVTL easement. Based
on the CAD measurements, the encumbered area
calculates to 0.5 acre.

Number of Structures on Site: 0
ROW Encumbered Acreage: 0.5 acre or 38.2%

Distance from House to ROW: 101 feet
Distance to Nearest Structure: 280

Distance to Most Visible Structure: 280
HVTL Visibility from House: Clearly Visible. The structures are visible from the side

and rear of the house. The primary view is from the side
and rear of the house to cleared areas surrounding the
house.

HVTL Visibility from Yard: Clearly Visible.

Property Sale Data

Sale Date: September 24, 2010
Conditions of Sale: Arm’s Length
Marketing Period: 566 days

Average DOM for Town: 193 days
Marketing History: The property was originally listed for sale on January 21,

2009 for $139,900, reduced in price 405 days later to
$129,900, further reduced on June 9, 2010 to $119,900
and under agreement on August 10, 2010.

Sale Price: $117,300

Interview Data

Conducted by: Brian C. Underwood, CRE
Transaction Interview: According to the listing broker, the property sold at

market value without any impact from the HVTL. The



broker indicated that while there may be a set of buyers
not willing to purchase property that is in close proximity
to HVTLs, there is a subset of buyers who have no
reservations. In addition, some of this subset of buyers
views the HVTL corridor as a benefit for privacy and
recreational purposes. The broker also indicated that the
lengthy marketing period was attributable to market
conditions at the time and the seller’s unwillingness to
lower the price. The broker indicated that the HVTL may
have impacted the marketing period, but in the end, it
did not impact the selling price or market value.

Appraised Value on Date of Sale Absent Influence of HVTL

Overview: A double wide mobile home on 1.31 acres of which 0.31
acre is encumbered by a HVTL corridor.

Sale Data: Three comparable sales were utilized in the appraisal
report to estimate the market value of the property at
the time of sale. After adjustments, the comparable sales
produced a range of value from $103,755 to $120,530.
Sale #2 required the least amount of overall adjustments
and also fell in the middle of the range of the other two
comparable sales at $111,780.

Appraised Value: $112,000

Property Assessment Related to HVTL

Overview: The 2011 assessed value of the subject property was
$115,200.

Assessment Card Notes: None.

Conclusions

Improvements & Visibility
This single family home site is crossed by a 450 kV transmission line. There is a small double
wide home on the property located approximately 101 feet from the ROW. The HVTL structures
are clearly visible from all sides of the house due to the open fields surrounding the home. At
least six structures are visible from inside the home. The HVTL structures and lines are most
prominent from the side and rear in addition to being visible on the approach to the front of the
house.

Interview
The listing broker indicated that there may have been some impact on the marketing period due
to the HVTL; however the lengthy marketing period was at least partially attributed to the
overall market conditions at the time back in 2010 when the market was at or near bottom and
seller unwillingness to reduce the price. The broker indicated that the property sold at market
value.



Appraised Value / Sale Price / Marketing Period
The appraised value of the property, absent HVTL influence, was $112,000, 4.7% below the
sale price of $117,300. The marketing period was 566 days which is 193.3% higher than the
average days on market for all other property in the town during the same period. The higher
than normal marketing period can be partially attributed to the recessionary influences in the
marketplace and the seller’s unwillingness to lower the price.

Summary
The evidence suggests a possible effect of the HVTL on the marketing period but no effect on
the sale price in this transaction.
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CASE STUDY #4

Property Identification & Description

Address: 208 Atwell Hill Road
Town of Wentworth
Grafton County, New Hampshire

Identification: Tax Map 4, Lot 1, Sublot 4
Source Deed: Book 3976, Page 595

Land Area: 2.02 acres according to the tax assessment card. The
land is mostly level with the rear slightly sloping
downward. A portion of the property is open, the rear
boundary along the ROW has mature trees.

Improvements: A one story, single family log home containing 864 ft2

with 1 bedrooms & 1 bathroom. The mobile home was
built circa 1978 and is in average condition.

Description of Transmission Lines

Transmission Corridor: A 450 kV DC transmission line with two 230 kV
transmission lines in a 350 foot wide right of way with
68, 74, and 90 foot structures runs along the rear
boundary of the parcel.

Number of Structures on Site: 0
ROW Encumbered Acreage: 0 acres or 0%

Distance from House to ROW: 253 feet
Distance to Nearest Structure: 320 feet

Distance to Most Visible Structure: 320 feet
HVTL Visibility from House: Partially Visible. There are three structures that are

partially visible from the rear of the house through the
trees. The primary view is from the side and rear of the
house to cleared areas surrounding the house. The HVTL
is visible from the side meadow.

HVTL Visibility from Yard: Partially Visible.

Property Sale Data

Sale Date: April 30, 2013
Conditions of Sale: Arm’s Length
Marketing Period: 50 days

Average DOM for Town: 160 days
Marketing History: The property was originally listed for sale on January 27,

2013 for $129,900 and closed 50 days later for $126,000
with $6,000 cash concession to the buyer.

Sale Price: $126,000

Interview Data

Conducted by: Brian C. Underwood, CRE
Transaction Interview: According to the listing broker, the presence of the HVTL

had “...nothing to do with nothing.” The HVTL runs up
through the valley and is used for multiple recreation



uses. The broker indicated it is more of a plus than a
detriment and indicated that they wished they had 20
more of them to sell. The listing broker stated the HVTL
structures and lines can be seen from the house if you
look for them and when the leaves are off the trees.
There were no potential buyers that rejected the
property due to the HVTL. The broker concluded that the
market value of the property was not influenced
whatsoever by the HVTL.

Appraised Value on Date of Sale Absent Influence of HVTL

Overview: A small log cabin on 2.02 acres that abuts the ROW
corridor.

Sale Data: Three comparable sales were utilized in the appraisal
report to estimate the market value of the property at
the time of sale. After adjustments, the comparable sales
produced a range of value from $93,220 to $142,038.
Sale #2 required the least amount of overall adjustments
and also fell in the middle of the range of the other two
comparable sales at $130,717.

Appraised Value: $130,000

Property Assessment Related to HVTL

Overview: The 2012 assessed value of the subject property was
$127,500.

Assessment Card Notes: None.

Conclusions

Improvements & Visibility
This single family home site abuts a 450 kV transmission line. There is a small log cabin home
on the property located 253 feet from the ROW. The HVTL structures are only partially visible
from the house due to the rear tree line. Three structures are partially visible from inside the
home when the leaves are off the trees. The HVTL structures and lines are most prominent from
outside the house in the yard looking back through a small cut in the trees.

Interview
The listing broker was rather emphatic in her opinion regarding the impact of the HVTL in the
area and on the subject property. The broker indicated that there no influence on the marketing
period or sale price.

Appraised Value / Sale Price / Marketing Period
The appraised value of the property, absent HVTL influence, was $130,000, 3.1% above the
sale price of $126,000. The marketing period was 50 days which is 68.8% lower than the
average days on market for all other property in the town during the same period. The lower
than normal marketing period supports the broker’s comments that the broker wished they had
20 more properties like the subject to sell.

Summary
There is no evidence that the sale price or marketing period of the subject property was
adversely impacted by the presence of the ROW. Even though several HVTL structures are
partially visible from the house and the yard within 260 feet, the interview with the listing



broker indicated that they did not impact the sale price or marketing period. The interview
along with the appraisal evidence all indicate that there was no impact on the transaction from
the HVTL.
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CASE STUDY #5

Property Identification & Description

Address: 287 Mt. Moosilauke Highway
Town of Wentworth
Grafton County, New Hampshire

Identification: Tax Map 11, Lot 1, Sublot 12B
Source Deed: Book 3681, Page 608

Land Area: 30.0 acres according to the tax assessment card. The
land is level and sloping with significant long mountain
views. A portion of the property is open grass, the rear
boundary along the ROW has mature trees.

Improvements: A 1¾ story, single family log home containing 1,779 ft2

with 3 bedrooms & 3 bathrooms. The log home was built
circa 2003 and is in good condition.

Description of Transmission Lines

Transmission Corridor: A 450 kV DC transmission line with two 230 kV
transmission lines in a 350 foot wide right of way with 61
and 100 foot structures runs along the rear of the parcel.
According to the tax assessment card, the HVTL corridor
encumbers 6.0 acres. Based on CAD measurements, the
encumbered area calculates to 5.0 acres.

Number of Structures on Site: 4
ROW Encumbered Acreage: 5.0 acres or 16.7%

Distance from House to ROW: 413 feet
Distance to Nearest Structure: 515 feet

Distance to Most Visible Structure: 515 feet
HVTL Visibility from House: Partially Visible. Depending on the time of year and the

room in the house, partial views of the structures and
lines are visible. The primary view is from the side and
rear of the house to expansive mountain views across
the Baker River Valley.

HVTL Visibility from Yard: Partially Visible.

Property Sale Data

Sale Date: February 5, 2010
Conditions of Sale: Arm’s Length
Marketing Period: 130 days

Average DOM for Town: 101 days
Marketing History: The property was originally listed for sale on August 28,

2009 for $299,900.
Sale Price: $225,000

Interview Data

Conducted by: Brian C. Underwood, CRE
Transaction Interview: According to the listing broker, the presence of the HVTL

had “...nothing to do with nothing.” The HVTL runs up



through the valley and used for multiple recreation uses.
The broker indicated it is more of a plus than a detriment
and indicated that the broker wished they had 20 more
of them to sell. The listing broker stated the HVTL
structures and lines can be partially seen from the
house. There were no potential buyers that rejected the
property due to the HVTL. The broker concluded that the
market value of the property was not influenced
whatsoever by the HVTL.

Appraised Value on Date of Sale Absent Influence of HVTL

Overview: A log cabin on 30.0 acres that the ROW traverses along
the rear of the property.

Sale Data: Three comparable sales were utilized in the appraisal
report to estimate the market value of the property at
the time of sale. After adjustments, the comparable sales
produced a range of value from $217,123 to $273,500.
Sales #1 and #2 had a tight range of value from
$217,123 to $219,480. Sale #3 fell above the range.
There is a lack of good comparable sale data in the area.

Appraised Value: $220,000

Property Assessment Related to HVTL

Overview: The 2011 assessed value of the subject property was
$252,100.

Assessment Card Notes: 6.0 acres (referred to as Power Lines) have been
assessed for a total of $2,100 or $350 per acre. The
remaining 23 acres of backland are assessed at $24,300
or $1,057 per acre. Despite the HVTL structures being
clearly visible from the house, the first acre has been
adjusted upward by 75% for a view.

Conclusions

Improvements & Visibility
This single family log home site is traversed by a 450 kV transmission line. There is a log cabin
home on the property located 413 feet from the ROW. The HVTL structures are partially visible
from the house due to the topography and rear tree line. Most of the four structures are at least
partially visible from inside the home. The HVTL structures and lines are partially visible outside
the house on the deck and in the yard looking across the valley.

Interview
The listing broker was rather emphatic in her opinion regarding the impact of the HVTL in the
area and on the subject property. The broker indicated that there no influence on the marketing
period or sale price.

Appraised Value / Sale Price / Marketing Period
The appraised value of the property, absent HVTL influence, was $220,000, 2.3% below the
sale price of $225,000. The marketing period was 130 days which is 28.7% higher than the
average days on market for all other property in the town during the same period. The higher
than normal marketing period can partially be attributed to the market conditions in 2010
during a period of recession and minimal sales activity.



Summary
There is no evidence that the sale price or marketing period of the subject property was
adversely impacted by the presence of the HVTL. Even though several HVTL structures are
partially visible from the house and the yard within 515 feet, the interview with the listing
broker indicated that they did not impact the sale price or marketing period. The interview
along with the appraisal evidence all indicate that there is no impact on the transaction from
the HVTL.
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CASE STUDY #6

Property Identification & Description

Address: 88 Sculptured Rocks Road
Town of Groton
Grafton County, New Hampshire

Identification: Tax Map 5, Lot 22
Source Deed: Book 3957, Page 996

Land Area: 0.90 acre according to the tax assessment card. The land
is level with no views. Most of the property is open grass,
the rear boundary along the ROW has mature trees.

Improvements: A 1½ story, single family cape home containing 1,367 ft2

with 2 bedrooms & 1 bathroom. The home was built circa
1850 and is in average condition.

Description of Transmission Lines

Transmission Corridor: A 450 kV DC transmission line with two 230 kV
transmission lines in a 350 foot wide right of way with
50, 65, and 105 foot structures runs along the rear of
the parcel. According to the tax assessment card, the
ROW touches the right rear corner of the lot.

Number of Structures on Site: 0
ROW Encumbered Acreage: 0 or 0%

Distance from House to ROW: 177 feet
Distance to Nearest Structure: 272 feet

Distance to Most Visible Structure: 272 feet
HVTL Visibility from House: Partially Visible. Depending on the time of year and the

room in the house, partial views of the structures and
lines are visible. The primary view is from the side and
rear of the house to rear of the yard and tree line.

HVTL Visibility from Yard: Partially Visible.

Property Sale Data

Sale Date: February 20, 2013
Conditions of Sale: Arm’s Length
Marketing Period: 238 days

Average DOM for Town: 192 days
Marketing History: The property was originally listed for sale on April 24,

2012 for $165,000.
Sale Price: $125,000

Interview Data

Conducted by: Brian C. Underwood, CRE
Transaction Interview: According to the listing broker, the marketing period was

not impacted by the HVTL. The house has a less than
desirable second floor layout that turned a number of
buyers away. The HVTL is difficult to see from inside the
home. The property was shown a lot but the HVTL was



not a factor. The property sold at market value without
any impact from the HVTL.

Appraised Value on Date of Sale Absent Influence of HVTL

Overview: A small cape house on 0.90 acre that the ROW intersects
at the right rear corner of the site.

Sale Data: Three comparable sales were utilized in the appraisal
report to estimate the market value of the property at
the time of sale. After adjustments, the comparable sales
produced a range of value from $102,350 to $137,950.
Sales #1 and #2 had a tight range of value from
$102,350 to $117,362. Sale #3 fell above the range but
was given equal weight. There is a lack of good
comparable sale data in the area.

Appraised Value: $120,000

Property Assessment Related to HVTL

Overview: The 2012 assessed value of the subject property was
$116,500 within 2.9% of the selling price.

Assessment Card Notes: None.

Conclusions

Improvements & Visibility
This single family cape home site is intersected by a 450 kV transmission line. The house
located approximately 177 feet from the ROW. The HVTL structures are partially visible from
the house due to the rear tree line. Three structures are at least partially visible from inside the
home through the trees. The HVTL structures and lines are partially visible outside the house
on the deck and in the yard looking toward the road. They are also partially visible through the
trees at the rear of the property.

Interview
The listing broker indicated that there was no impact on the marketing period or sale price.
Factors related to the second floor were from the floor plan of the house rather than the HVTL. 

Appraised Value / Sale Price / Marketing Period
The appraised value of the property, absent HVTL influence, was $120,000, 4.2% below the
sale price of $125,000. The marketing period was 238 days which is 24.0% higher than the
average days on market for all other property in the town during the same period. The higher
than normal marketing period can be attributed to the floor plan of the house.

Summary
There is no evidence that the sale price or marketing period of the subject property was
adversely impacted by the presence of the HVTL. Even though HVTL structures are partially
visible from the house and the yard within 280 feet, the interview with the listing broker
indicated that they did not impact the sale price or marketing period. The interview along with
the appraisal evidence all indicate that there is no impact on the transaction from the HVTL.
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CASE STUDY #7

Property Identification & Description

Address: 816 Murray Hill Road
Town of Hill
Merrimack County, New Hampshire

Identification: Tax Map R3, Lot 53
Source Deed: Book 3336, Page 966

Land Area: 33.3 acres according to the tax assessment card. The
land is rolling and sloping with some long mountain
views. A portion of the property is open fields, the side
and rear boundary along the ROW has mature trees.

Improvements: A 1¾ story, single family cape home containing 2,872 ft2

with 4 bedrooms & 2½ bathrooms. The home was built
circa 1850 and is in good condition due to recent
renovations.

Description of Transmission Lines

Transmission Corridor: A 450 kV DC transmission line with two 230 kV
transmission lines in a 350 foot wide right of way with
61, 68, and 95 foot structures runs along the rear of the
parcel. According to the recorded plan, the HVTL corridor
encumbers 5.2 acres along the easterly boundary. Based
on CAD measurements, the encumbered area calculates
to 4.0 acres. The recorded plan has been relied upon.

Number of Structures on Site: 4
ROW Encumbered Acreage: 5.2 acres or 15.6%

Distance from House to ROW: 448 feet
Distance to Nearest Structure: 565 feet

Distance to Most Visible Structure: n/a
HVTL Visibility from House: Not Visible.

HVTL Visibility from Yard: Not Visible.

Property Sale Data

Sale Date: August 10, 2012
Conditions of Sale: Arm’s Length
Marketing Period: 828 days

Average DOM for Town: 231 days
Marketing History: The property was originally listed for sale on April 10,

2010 for $489,000. There were $5,000 paid towards
closing costs by the seller. According to the listing
broker, the property was over improved for the local
market in Hill where properties rarely sell over $250,000.
The owner moved from the property and subsequently
passed away leaving the property to his heir. The estate,
over time, continued to lower the price until a buyer was
found. The broker indicated that it was a market
transaction and not a distressed sale. The broker also



indicated that given the market conditions of 2010, the
market was dead with little or no sales activity.

Sale Price: $365,000

Interview Data

Conducted by: Brian C. Underwood, CRE
Transaction Interview: According to the listing broker, the HVTL cannot be seen

from any part of the property including the open fields.
The HVTL can be seen at the edge of the right of way
along the tree line far from the fields and house. The
marketing period and sale price were not influenced
whatsoever by the HVTL. (See comments in marketing
history.)

Appraised Value on Date of Sale Absent Influence of HVTL

Overview: A cape style farmhouse on 33.3 acres that the ROW
traverses along the rear and side of the property.

Sale Data: Three comparable sales were utilized in the appraisal
report to estimate the market value of the property at
the time of sale. After adjustments, the comparable sales
produced a range of value from $366,600 to $402,740.
Sales #2 and #3 had a tight range of value from
$387,616 to $402,740. Sale #1 fell above the range.
There is a lack of good comparable sale data in the area.

Appraised Value: $390,000

Property Assessment Related to HVTL

Overview: The 2012 assessed value of the subject property was
$456,500.

Assessment Card Notes: There is a note on the card for “power line bisects Cass
Mill Road Frontage”. A majority of the property is in
current use (not reflected in the assessed value stated
above).

Conclusions

Improvements & Visibility
This single family cape farmhouse site is traversed by a 450 kV transmission line. There is a
farmhouse on the property located approximately 448 feet from the ROW. The HVTL structures
are not visible from the inside or outside the house.

Interview
The listing broker indicated that there was no impact on the marketing period or sale price.
Factors related to the sale price and marketing period were related to the slow real estate
market and the upper price limit for properties in Hill.



Appraised Value / Sale Price / Marketing Period
The appraised value of the property, absent HVTL influence, was $390,000, 6.4% above the
sale price of $365,000. The marketing period was 828 days which is 258.4% higher than the
average days on market for all other property in the town during the same period. The higher
than normal marketing period can be attributed to poor market conditions and a property with
a price at the upper end of the range for Hill.

Summary
The HVTL structures are not visible from the house or the yard and are more than 560 feet
away from the house. Furthermore, the interview with the listing broker indicated that the HVTL
did not impact the sale price or marketing period. The appraisal is 6.4% higher than the sale
price; however, sales of comparable properties in the Hill area are difficult to find. Based on the
aforementioned and given the limitations of the appraisal evidence, the appraisal evidence was
given little weight relative to the absence of visual intrusion and the interview evidence leading
to a conclusion of no effect of the HVTL on either the marketing period or the sale price.
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CASE STUDY #8

Property Identification & Description

Address: 81 West Shore Drive
Town of Andover
Merrimack County, New Hampshire

Identification: Tax Map 17, Lot 323-30
Source Deed: Book 3220, Page 300

Land Area: 5.9 acres according to the tax assessment card. The land
is mostly sloping with no view. Most of the property is
heavily wooded. The rear boundary along the ROW has
mature trees.

Improvements: A 1¾ story, single family log home containing 1,530 ft2

with 2 bedrooms & 1½ bathrooms. The log home was
built circa 1991 and is in average condition and partially
finished but habitable.

Description of Transmission Lines

Transmission Corridor: A 450 kV DC transmission line with two 230 kV
transmission lines in a 350 foot wide right of way with
61, 68, and 110 foot structures runs through the rear of
the parcel.

Number of Structures on Site: 0
ROW Encumbered Acreage: 1.5 acres or 25.4%

Distance from House to ROW: 781 feet
Distance to Nearest Structure: 850 feet

Distance to Most Visible Structure: n/a
HVTL Visibility from House: Not Visible. There is a mature tree stand between the

house and the HVTL corridor.
HVTL Visibility from Yard: Not Visible.

Property Sale Data

Sale Date: October 15, 2010
Conditions of Sale: Arm’s Length
Marketing Period: 175 days

Average DOM for Town: 89 days
Marketing History: The property was originally listed for sale on March 3,

2010 for $175,900 and closed 175 days later on October
15, 2010 for $143,000.

Sale Price: $143,000

Interview Data

Conducted by: Brian C. Underwood, CRE
Transaction Interview: According to the listing broker, the presence of the HVTL

did not impact the sale price or the marketing period of
the property. It was discussed with the buyer but more
from a disclosure point of view.



Appraised Value on Date of Sale Absent Influence of HVTL

Overview: A log cabin on 5.9 acres that the HVTL corridor traverses
along the rear of the property. The sale price of the
property was impacted by the overall condition of the
house and $18,000 of unfinished items.

Sale Data: Three comparable sales were utilized in the appraisal
report to estimate the market value of the property at
the time of sale. After adjustments, the comparable sales
produced a range of value from $147,250 to $162,587.
All three had a tight range of value and Sale #2 at
$152,282 required the least amount of net adjustments
at 2.4%. There is a lack of good comparable sale data in
the area.

Appraised Value: $152,000

Property Assessment Related to HVTL

Overview: The 2011 assessed value of the subject property was
$189,900.

Assessment Card Notes: None.

Conclusions

Improvements & Visibility
This single family log home site is traversed by a 450 kV transmission line. There is a log cabin
home on the property located approximately 781 feet from the ROW. The HVTL structures are
not visible from the house or outside due to the topography and trees.

Interview
The listing broker indicated that there was no impact on the marketing period or sale price. The
broker indicated that there were unfinished items in the house that may have deterred some
buyers.

Appraised Value / Sale Price / Marketing Period
The appraised value of the property, absent HVTL influence, was $152,000, 5.9% above the
sale price of $143,000. The marketing period was 175 days which is 96.6% higher than the
average days on market for all other property in the town during the same period. The higher
than normal marketing period can be attributed to the overall condition of the house and the
cost to cure.

Summary
There is no evidence that the sale price or marketing period of the subject property was
adversely impacted by the presence of the ROW. The HVTL structures are not visible from the
house or yard and are 850 feet away. The interview along with the appraisal evidence all
indicate that there is no impact on value from the HVTL. The broker did indicate some market
resistance but attributed that to the overall condition of the house and unfinished items at the
time of sale.
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CASE STUDY #9

Property Identification & Description

Address: 45 West Shore Drive
Town of Andover
Merrimack County, New Hampshire

Identification: Tax Map 10, Lot 329-550
Source Deed: Book 3145, Page 1850

Land Area: 7.4 acres according to the tax assessment card. The land
is sloping with a view across the street to Highland Lake.
Most of the property to the rear is heavily wooded. The
rear boundary along the ROW has mature trees.

Improvements: A 1¼ story, single family salt box containing 1,512 ft2

with 2 bedrooms & 1½ bathrooms. The home was built
circa 1984 and is in average condition.

Description of Transmission Lines

Transmission Corridor: A 450 kV DC transmission line with two 230 kV
transmission lines in a 350 foot wide right of way with
61, 68, and 110 foot structures crosses through the rear
corner of the parcel.

Number of Structures on Site: 0
ROW Encumbered Acreage: 0.01 acre or 0.1%

Distance from House to ROW: 910 feet
Distance to Nearest Structure: 975 feet

Distance to Most Visible Structure: n/a
HVTL Visibility from House: Not Visible. There is a mature tree stand between the

house and the ROW.
HVTL Visibility from Yard: Not Visible.

Property Sale Data

Sale Date: July 27, 2009
Conditions of Sale: Arm’s Length
Marketing Period: 33 days

Average DOM for Town: 76 days
Marketing History: The property was originally listed for sale on May 13,

2009 for $265,000.
Sale Price: $230,000

Interview Data

Conducted by: Brian C. Underwood, CRE
Transaction Interview: According to the selling broker, the presence of the HVTL

did not impact the sale price or the marketing period of
the property. It was discussed with the buyer but more
from a disclosure point of view. “Out of sight, out of
mind.”



Appraised Value on Date of Sale Absent Influence of HVTL

Overview: A salt box on 7.4 acres that the ROW traverses along the
rear corner of the property.

Sale Data: Three comparable sales were utilized in the appraisal
report to estimate the market value of the property at
the time of sale. After adjustments, the comparable sales
produced a range of value from $202,218 to $219,974.
Sales #1 and #2 had a tight range of value from
$202,218 to $202,826. Sale #2 required the least
amount of net adjustments at 7.8%.

Appraised Value: $203,000

Property Assessment Related to HVTL

Overview: The 2011 assessed value of the subject property was
$227,300.

Assessment Card Notes: None.

Conclusions

Improvements & Visibility
This single family home site is traversed by a 450 kV transmission line. There is a salt box
home on the property located approximately 910 feet from the ROW. The HVTL structures are
not visible from the house or outside due to the topography and trees.

Interview
The listing broker indicated that there was no impact on the marketing period or sale price.

Appraised Value / Sale Price / Marketing Period
The appraised value of the property, absent HVTL influence, was $203,000, 13.3% below the
sale price of $230,000. The marketing period was 33 days which is 56.6% lower than the
average days on market for all other property in the town during the same period.

Summary
There is no evidence that the sale price or marketing period of the subject property was
adversely impacted by the presence of the ROW. The HVTL structures are not visible from the
house or yard and are more than 970 feet away. The interview along with the appraisal
evidence all indicate that there is no impact on value from the HVTL.
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CASE STUDY #10

Property Identification & Description

Address: 548 Raccoon Hill Road
Town of Salisbury
Merrimack County, New Hampshire

Identification: Tax Map 233, Lot 12
Source Deed: Book 3280, Page 699

Land Area: 4.9 acres according to the tax assessment card. The land
is mostly sloping with filtered mountain views. A portion
of the property is open grass, the rear boundary along
the ROW has mature trees that have been selectively cut
in recent years.

Improvements: A 1½ story, single family cape home containing 768 ft2

with 2 bedrooms & 1 bathroom. The home was built circa
1984 and is in average condition.

Description of Transmission Lines

Transmission Corridor: A 450 kV DC transmission line with two 230 kV
transmission lines in a 350 foot wide right of way with 61
and 90 foot structures runs through the rear of the
parcel.

Number of Structures on Site: 0
ROW Encumbered Acreage: 1.0 acres or 20.4%

Distance from House to ROW: 953 feet
Distance to Nearest Structure: 1,045 feet

Distance to Most Visible Structure: n/a
HVTL Visibility from House: Not Visible.

HVTL Visibility from Yard: Not Visible.

Property Sale Data

Sale Date: October 28, 2011
Conditions of Sale: Arm’s Length
Marketing Period: 29 days

Average DOM for Town: 82 days
Marketing History: The property was originally listed for sale on August 15,

2011 for $139,000.
Sale Price: $136,000

Interview Data

Conducted by: Brian C. Underwood, CRE
Transaction Interview: No interview was conducted. Neither the listing nor

selling broker could be contacted.



Appraised Value on Date of Sale Absent Influence of HVTL

Overview: A small cape on 4.9 acres that the ROW traverses along
the rear of the property.

Sale Data: Three comparable sales were utilized in the appraisal
report to estimate the market value of the property at
the time of sale. After adjustments, the comparable sales
produced a range of value from $114,461 to $143,011.
All three sales were reliable indicators of value.

Appraised Value: $130,000

Property Assessment Related to HVTL

Overview: The 2011 assessed value of the subject property was
$141,100.

Assessment Card Notes: 2.9 acres (referred to as PLE Power Line Easement) have
been assessed for a total of $3,300 or $1,138 per acre. 

Conclusions

Improvements & Visibility
This single family home site is traversed by a 450 kV transmission line. There is a small cape
home on the property located approximately 953 feet from the ROW. The HVTL structures are
not visible from the house or yard due to the topography and rear tree line.

Interview
No interviews were conducted due to the inability to contact the listing or selling broker or the
owner.

Appraised Value / Sale Price / Marketing Period
The appraised value of the property, absent HVTL influence, was $130,000, 4.6% below the
sale price of $136,000. The marketing period was 29 days which is 64.6% lower than the
average days on market for all other property in the town during the same period.

Summary
There is no evidence that the sale price or marketing period of the subject property was
adversely impacted by the presence of the ROW. The HVTL structures are not visible from the
house or yard and are more than 970 feet away. Based upon the physical relationship of the
HVTL to the property, the marketing period, and appraised value of the property, there is no
evidence that the property was adversely affected by the HVTL.
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CASE STUDY #11

Property Identification & Description

Address: 419 Raccoon Hill Road
Town of Salisbury
Merrimack County, New Hampshire

Identification: Tax Map 235, Lot 6
Source Deed: Book 3228, Page 1463

Land Area: 2.5 acres according to the tax assessment card. The land
is mostly level with no views. A portion of the property
is open grass, the rear boundary along the ROW has
mature trees.

Improvements: A 1 story, single family ranch home containing 1,344 ft2

with 3 bedrooms & 2 bathrooms. The home was built
circa 2005 and is in good condition.

Description of Transmission Lines

Transmission Corridor: A 450 kV DC transmission line with two 230 kV
transmission lines in a 350 foot wide right of way with 61
and 90 foot structures runs along the rear boundary of
the parcel.

Number of Structures on Site: 0
ROW Encumbered Acreage: 0 acres or 0%

Distance from House to ROW: 160 feet
Distance to Nearest Structure: 239

Distance to Nearest Visible Structure: n/a
HVTL Visibility from House: Not Visible.

HVTL Visibility from Yard: Not Visible.

Property Sale Data

Sale Date: November 30, 2010
Conditions of Sale: Arm’s Length
Marketing Period: 15 days

Average DOOM for Town: 126 days
Marketing History: The property was originally listed for sale on October 15,

2010 for $159,900.
Sale Price: $160,000

Interview Data

Conducted by: Brian C. Underwood, CRE
Transaction Interview: According to the listing broker, the presence of the HVTL

had no impact on the marketing time or sale price of the
property. The HVTL cannot be seen from the house or
anywhere outside of the house.



Appraised Value on Date of Sale Absent Influence of HVTL

Overview: A small ranch on 2.5 acres that the ROW abuts along the
rear of the property.

Sale Data: Four comparable sales were utilized in the appraisal
report to estimate the market value of the property at
the time of sale. After adjustments, the comparable sales
produced a range of value from $163,902 to $180,167.
All four sales were reliable indicators of value.

Appraised Value: $170,000

Property Assessment Related to HVTL

Overview: The 2011 assessed value of the subject property was
$197,800.

Assessment Card Notes: None.

Conclusions

Improvements & Visibility
This single family ranch home site abuts a 450 kV transmission line and is located
approximately 160 feet from the ROW. The HVTL structures are not visible from the house or
the yard due to the topography and rear tree line despite being within 240 feet of the house.

Interview
The listing broker indicated that there was no impact on the marketing period or sale price.

Appraised Value / Sale Price / Marketing Period
The appraised value of the property, absent HVTL influence, was $170,000 5.9% above the sale
price of $160,000. The appraised value is slightly above the sale price of the property
suggesting that there may be some impact on value from the HVTL. The appraisal utilized four
comparable sales and a cost approach that were reconciled to $170,000. There was sufficient
and reliable data available for the appraisal report. The marketing period was 15 days which
is 88.1% lower than the average days on market for all other property in the town during the
same period.

Summary
The HVTL structures are not visible from the house or yard even though they are within 240
feet. Furthermore, interview evidence supports a conclusion of no impact of the HVTL on the
sale price or marketing period and the marketing period was very short relative to the town
average. Nevertheless, the appraisal evidence is reliable and suggests a possible impact of the
HVTL on the sale price. Considering the aforementioned, it is concluded that there was a
possible impact of the HVTL on the sale price but no adverse impact on the marketing period.
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CASE STUDY #12

Property Identification & Description

Address: 1143 Long Street
Town of Webster
Merrimack County, New Hampshire

Identification: Tax Map 3, Lot 26
Source Deed: Book 3316, Page 1158

Land Area: 26.69 acres according to the tax assessment card. The
land is mostly level with no views. A portion of the
property is open grass and dirt to the ROW with no
screening from landscaping or trees. The ROW bisects
the entire length of the parcel.

Improvements: A 1½ story, single family home containing 1,370 ft2 with
2 bedrooms & 1 bathroom. The log home was built circa
1975 and is in fair condition.

Description of Transmission Lines

Transmission Corridor: A 450 kV DC transmission line with two 230 kV
transmission lines in a 350 foot wide right of way with
61, 68, and 90 foot structures runs along the entire
length of the parcel. 

Number of Structures on Site: 15
ROW Encumbered Acreage: 19.0 acres or 71.2%

Distance from House to ROW: 19 feet
Distance to Nearest Structure: 190 feet

Distance to Most Visible Structure: 190 feet
HVTL Viewshed from House: Clearly Visible. The house stands in a large clearing in

close proximity to the HVTL corridor. The house has
nearly 180 degree views of the HVTL. The HVTL
structures are prominent in the viewshed of the house
and yard.

HVTL Visibility from Yard: Clearly Visible.

Property Sale Data

Sale Date: May 24, 2012
Conditions of Sale: Arm’s Length
Marketing Period: 587 days

Average DOM for Town: 80 days
Marketing History: The property was originally listed for sale on May 19,

2010 for $224,900.
Sale Price: $157,500

Interview Data

Conducted by: Brian C. Underwood, CRE
Transaction Interview: According to the listing broker, the presence of the HVTL

impacted the selling price by approximately $10,000
(6.3%). However, the broker went on to say that there



were other factors that made selling the property
challenging including the condition of the house and the
fact that the property requires flood insurance due to the
close proximity of a brook. Most potential buyers were
interested in the property because of its overall size.
Some turned away due to a combination of the condition
of the house, flood zone and HVTL. In the end, the buyer
of the property viewed the HVTL as a privacy buffer and
intended to use the corridor for a place for his dogs. It
was the broker’s understanding that the buyer intended
to use part of the property as a kennel.

Appraised Value on Date of Sale Absent Influence of HVTL

Overview: A small home on 26.69 acres of which the ROW
encumbers approximately 19.0 acres.

Sale Data: Three comparable sales were utilized in the appraisal
report to estimate the market value of the property at
the time of sale. After adjustments, the comparable sales
produced a range of value from $145,210 to $168,401.
Sales #2 and #3 had a tight range of value from
$166,600 to $168,401. Sale #1 fell below the range.
There is a lack of good comparable sale data in the area.

Appraised Value: $160,000

Property Assessment Related to HVTL

Overview: The 2012 assessed value of the subject property was
$226,300.

Assessment Card Notes: Both land assessment lines have a note of “PL”. 21.69
acres (which may be the amount the town has
considered the easement) is assessed for $25,500 or
$1,176 per acre.

Conclusions

Improvements & Visibility
This single family home site is encumbered along the entire length of the site by the HVTL ROW.
There is a small home on the property located approximately 19 feet from the ROW. The HVTL
structures are visible and prominent from the house due to the topography and open
characteristics (no trees) of the site. The structures located on the site are visible from inside
the home and outside.

Interview
The listing broker indicated that in her opinion, the sale price was adversely impacted by 10%
or $16,000. However, there were also other detrimental factors related to the property that
impacted the sale price. The property required flood insurance due to a nearby brook and the
house was in below average condition. In the end, the buyer of the property viewed the ROW
as a positive attribute for his dogs and kennel business.



Appraised Value / Sale Price / Marketing Period
The appraised value of the property, absent HVTL influence, was $160,000 1.6% above the sale
price of $157,500. Given the unique characteristics of the subject property, the sale data is
weak; therefore, less weight has been given to the appraisal evidence. The marketing period
was 587 days which is 633.8% higher than the average days on market for all other property
in the town during the same period. The lengthy marketing period can be attributed to the
house condition, flood insurance requirement, and the HVTL.

Summary
The house is located immediately adjacent to the ROW and the HVTL structures are fully visible
from the house and yard. The interview suggests a 10% effect on sale price due to the HVTL.
The marketing period was unusually long, attributable in part to the HVTL and in part to other
issues with the property including the condition and the requirement of flood insurance. The
appraisal evidence suggested a small adverse effect but is not given much weight due to the
uniqueness of the property and the absence of good comparable sale data. Based on the
aforementioned, it is concluded that the sale price was adversely affected by the HVTL and that
there was an adverse effect on the marketing period as well.
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CASE STUDY #13

Property Identification & Description

Address: 894 Hopkinton Road
Town of Hopkinton
Merrimack County, New Hampshire

Identification: Tax Map 258, Lot 22
Source Deed: Book 3320, Page 1038

Land Area: 5.088 acres according to the tax assessment card. The
land is mostly level with some water views of Whitter
Pond. Most of the property is open grass lawn an fields
surrounding the house. 

Improvements: A 1½ story, single family cape home containing 1,602 ft2

with 3 bedrooms & 2 bathrooms. The cape home was
built circa 1880 and is in average condition.

Description of Transmission Lines

Transmission Corridor: A 450 kV DC transmission line with two 230 kV
transmission lines in a 350 foot wide right of way with
68, 102, and 130 foot structures runs across a small
point of land at the intersection of Hopkinton and Currier
Road.

Number of Structures on Site: 0
ROW Encumbered Acreage: 0.10 acre or 2.0%

Distance from House to ROW: 63 feet
Distance to Nearest Structure: 168 feet

Distance to Most Visible Structure: 338 feet
HVTL Visibility from House: Partially Visible. According to the selling broker, you

would have to “work to see the HVTL from inside the
house”.

HVTL Visibility from Yard: Clearly Visible.

Property Sale Data

Sale Date: June 15, 2012
Conditions of Sale: Arm’s Length
Marketing Period: 123 days

Average DOM for Town: 114 days
Marketing History: The property was originally listed for sale on February 9,

2012 for $235,000.
Sale Price: $180,000

Interview Data

Conducted by: Brian C. Underwood, CRE
Transaction Interview: According to the selling broker, the presence of the HVTL

did not impact the buyer’s decision or offer for the
property. There were other extenuating circumstances to
the sale of the house that included a highly motivated
seller and the fact that the house needed some work.



These two factors are why the property sold at a
substantial discount from the asking price. The presence
of the HVTL did not significantly impact the marketing
period of the property.

Appraised Value on Date of Sale Absent Influence of HVTL

Overview: A cape and barn on 5.088 acres that the ROW traverses
along a small corner of the side yard.

Sale Data: Three comparable sales were utilized in the appraisal
report to estimate the market value of the property at
the time of sale. After adjustments, the comparable sales
produced a range of value from $169,634 to $176,760.
Sales #1 and #2 had a tight range of value from
$176,347 to $176,760. Sale #3 fell slightly below the
range.

Appraised Value: $175,000

Property Assessment Related to HVTL

Overview: The 2012 assessed value of the subject property was
$233,500.

Assessment Card Notes: None.

Conclusions

Improvements & Visibility
This single family cape home site is traversed across a small corner of the property by a 450
kV transmission line. There is a cape home on the property located approximately 63 feet from
the ROW. The HVTL structures are partially visible from the house due to the topography and
the lack of significant trees and clearly visible from the yard. A few structures are at least
partially visible from inside the home from various rooms if one were to look for them but they
are not prominent from inside the house.

Interview
The listing broker indicated that there were other factors related to the sale other than the
presence of the HVTL that had an influence on the sale price due to the overall condition of the
house and a motivated seller.

Appraised Value / Sale Price / Marketing Period
The appraised value of the property, absent HVTL influence, was $175,000, 2.9% below the
sale price of $180,000. The marketing period was 123 days which is 7.9% higher than the
average days on market for all other property in the town during the same period.

Summary
Even though the HVTL structures are partially visible from the house and clearly visible from
the yard, the appraisal evidence along with the interview and the marketing period all indicate
that there was no impact on the transaction from the HVTL. Based on the aforementioned, it
is concluded that the HVTL did not affect the sale price or the time this property was on the
market.
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CASE STUDY #14

Property Identification & Description

Address: 74 Horizon Drive
Town of Goffstown
Hillsborough County, New Hampshire

Identification: Tax Map 8, Lot 48, Sublot 29
Source Deed: Book 8418, Page 2703

Land Area: 4.97 acres according to the tax assessment card. The
land is rolling with some limited mountain views through
the HVTL.

Improvements: A 2 story, single family colonial home containing 2,208
ft2 with 3 bedrooms & 2½ bathrooms. The colonial home
was built circa 2004 and is in good condition.

Description of Transmission Lines

Transmission Corridor: A 450 kV DC transmission line with two 230 kV
transmission lines in a 350 foot wide right of way with
61, 68, and 95 foot structures runs the length of the
parcel. 

Number of Structures on Site: 2
ROW Encumbered Acreage: 2.3 acres or 46.3%

Distance from House to ROW: 24 feet
Distance to Nearest Structure: 165 feet

Distance to Most Visible Structure: 165 feet
HVTL Visibility from House: Partially Visible. According to the listing broker, only

during the winter months was it possible to see filtered
views of the HVTL through the trees. The HVTL is visible
from outside the house but not prominent due to
landscaping and trees.

HVTL Visibility from Yard: Clearly Visible.

Property Sale Data

Sale Date: April 20, 2012
Conditions of Sale: Arm’s Length
Marketing Period: 112 days

Average DOM for Town: 75 days
Marketing History: The property was originally listed for sale on December

1, 2011 for $279,900.
Sale Price: $273,500

Interview Data

Conducted by: Brian C. Underwood, CRE
Transaction Interview: According to the listing broker, the presence of the HVTL

did not impact the marketing time for the property. The
broker indicated that the HVTL may have had an impact
on the sale price and it was her opinion that the property
may have sold in the high $200,000s. The broker



indicated that there were no views of the HVTL from
inside the house except during the winter months when
the HVTL may be visible looking through the trees. The
HVTL is not prominent from inside the house. The listing
broker also indicated that the buyers were excited about
the recreational opportunities that the HVTL corridor
provided. The broker indicated that some potential
buyers were turned away by the HVTL due to health
concerns, but also indicated that while there may be a
group of buyers that would not purchase property next
to a HVTL, there is a subset of buyers who view the HVTL
as an amenity.

Appraised Value on Date of Sale Absent Influence of HVTL

Overview: A colonial home on 4.97 acres that the ROW traverses
the entire length of the parcel.

Sale Data: Three comparable sales were utilized in the appraisal
report to estimate the market value of the property at
the time of sale. After adjustments, the comparable sales
produced a range of value from $276,450 to $296,419.
All three sales have a relatively tight range of value and
all required minimal net adjustments.

Appraised Value: $285,000

Property Assessment Related to HVTL

Overview: The 2012 assessed value of the subject property was
$278,500.

Assessment Card Notes: There is a separate land assessment line for the power
line easement. 3.97 acres have been assessed at
$11,400 or $2,872 per acre. There is also a note “-10%
Util Easement”.

Conclusions

Improvements & Visibility
This single family colonial home site is traversed across the entire length of the property by a
450 kV transmission line. There is a colonial home on the property located approximately 24
feet from ROW. The HVTL structures are partially visible from the house due to the landscaping
and trees. The HVTL structures and lines are clearly visible outside the house.

Interview
The listing broker indicated that the sale price was impacted based on her opinion that the
property should have sold in the high $200,000s. While some potential buyers were turned
away by the ROW, the buyer viewed the ROW as an amenity for recreational opportunities.

Appraised Value / Sale Price / Marketing Period
The appraised value of the property, absent HVTL influence, was $285,000, 4.0% above the
sale price of $273,500. The marketing period was 112 days which is 49.3% higher than the
average days on market for all other property in the town during the same period.



Summary
Based on the broker’s opinion, the marketing period, and appraised value, it is concluded that
both the sale price and the marketing period were adversely impacted by the HVTL.
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CASE STUDY #15

Property Identification & Description

Address: 21 Bixby Farm Lane
Town of Bedford
Hillsborough County, New Hampshire

Identification: Tax Map 34, Lot 40, Sublot 5
Source Deed: Book 8562, Page 720

Land Area: 2.6 acres according to the tax assessment card. The land
is mostly level with no views. A portion of the property
is open grass.

Improvements: A 2 story, single family home containing 2,180 ft2 with 4
bedrooms & 3 bathrooms. The home was built circa 2013
and is in new condition.

Description of Transmission Lines

Transmission Corridor: A 450 kV DC transmission line with two 230 kV
transmission lines in a 350 foot wide right of way with
68, 77, and 85 foot structures runs along the middle and
rear of the parcel.

Number of Structures on Site: 1
ROW Encumbered Acreage: 2.0 acres or 76.9%

Distance from House to ROW: 60 feet
Distance to Nearest Structure: 357 feet

Distance to Most Visible Structure: 357 feet
HVTL Visibility from House: Clearly Visible. There is no screening between the rear of

the house and the HVTL.
HVTL Visibility from Yard: Clearly Visible.

Property Sale Data

Sale Date: May 20, 2013
Conditions of Sale: Arm’s Length
Marketing Period: 1 day

Average DOM for Town: 78 days
Marketing History: The property was originally listed for sale on March 22,

2013 for $349,900.
Sale Price: $365,000 (builder added options)

Interview Data

Conducted by: Brian C. Underwood, CRE
Transaction Interview: According to the listing broker and builder of the house,

the day he put the property on the market, he had 11
showings in two hours which resulted in one contract.
Given the presence of the HVTL, he chose to accept the
offer on the first marketing day because he had concern
that of the 11 buyers only one made an offer. The other
potential buyers all rejected the property due to the
prominent HVTL in the backyard. In the builder/broker’s



opinion, the house should have sold for $400,000
without any HVTL influence.

Appraised Value on Date of Sale Absent Influence of HVTL

Overview: A house on 2.6 acres that the ROW traverses close to the
house over the backyard.

Sale Data: Three comparable sales were utilized in the appraisal
report to estimate the market value of the property at
the time of sale. After adjustments, the comparable sales
produced a range of value from $387,230 to $412,380.
Sales #2 and #3 had a tight range of value from
$408,160 to $412,380. Sale #1 fell below the range. All
three sales were given equal weight.

Appraised Value: $400,000

Property Assessment Related to HVTL

Overview: The 2013 assessed value of the subject property was
$359,970 (as complete).

Assessment Card Notes: There is a reference to an easement on the land line
valuations.

Conclusions

Improvements & Visibility
This single family home site is traversed by a 450 kV transmission line. There is a 2 story home
on the property located approximately 60 feet from the ROW. The HVTL structures are visible
from the house due to the topography, open backyard, and close proximity to the house. At
least one structure is visible from inside the home.

Interview
The listing broker who was also the builder, indicated that the sale price was impacted by the
HVTL based on his opinion that the house should have sold for $400,000. Of 11 potential buyers
who viewed the property the first day it was listed, only one made an offer. The builder was
concerned about holding the property if only 1 out of 11 were willing to make an offer.

Appraised Value / Sale Price / Marketing Period
The appraised value of the property, absent HVTL influence, was $400,000, 8.8% above the
sale price of $365,000. The marketing period was 1 day which is 98.7% lower than the average
days on market for all other property in the town during the same period. It is possible that
given the number of showings the first day the property was listed that it did not receive
adequate exposure to the market and a higher price may have been paid. Regardless, the
builder was unwilling to take that risk.

Summary
The marketing period was shorter than normal because the builder was unwilling to take the
risk of holding the property due to many first day potential buyers not making offers. The
builder thought that the sale price was adversely affected by the HVTL and this was supported
by the appraisal evidence. Based on the aforementioned, it is concluded that the HVTL had an
adverse effect on the sale price but the marketing period was unaffected.
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CASE STUDY #16

Property Identification & Description

Address: 8 John Goffe Drive
Town of Bedford
Hillsborough County, New Hampshire

Identification: Tax Map 21, Lot 8, Sublot 3 (primary site)
Tax Map 21, Lot 9, Sublot 7 (landlocked)

Source Deed: Book 8555, Page 2599

Land Area: 2.65 acres according to the tax assessment cards. The
land is mostly level with no views. A portion of the
property is open fields in the rear. 1.3 acres is
landlocked due to the ROW crossing the middle of the
property.

Improvements: A 2 story, single family home containing 2,360 ft2 with 4
bedrooms & 2½ bathrooms. The home was built circa
1972 and is in average to good condition.

Description of Transmission Lines

Transmission Corridor: A 450 kV DC transmission line with two 230 kV
transmission lines in a 350 foot wide right of way with 61
and 110 foot structures traversing between the two
parcels.

Number of Structures On Site: 0
ROW Encumbered Acres: 1.2 acres or 45.3%

Distance from House to ROW: 164 feet
Distance to Nearest Structure: 242 feet

Distance to Nearest Visible Structure: 242 feet
HVTL Visibility from House: Partially Visible. 

HVTL Visibility from Yard: Clearly Visible.

Property Sale Data

Sale Date: May 2, 2013
Conditions of Sale: Arm’s Length
Marketing Period: 2 days

Average DOM for Town: 78 days
Marketing History: The property was originally listed for sale on March 19,

2013 for $339,500.
Sale Price: $345,000

Interview Data

Conducted by: Brian C. Underwood, CRE
Transaction Interview: According to the selling broker, the buyer of the property

considered the HVTL an attribute for recreational (horse
back riding) purposes. The buyer did not care about the
HVTL otherwise and it was not a consideration in the
purchase decision. The HVTL may be partially visible
from the house, but it is not prominent.



Appraised Value on Date of Sale Absent Influence of HVTL

Overview: A 2 story house on 2.65 acres that the ROW traverses
across the middle of the rear yard / field.

Sale Data: Three comparable sales were utilized in the appraisal
report to estimate the market value of the property at
the time of sale. After adjustments, the comparable sales
produced a range of value from $331,912 to $349,918.
All three sales were given equal weight.

Appraised Value: $340,000

Property Assessment Related to HVTL

Overview: The 2013 assessed value of the subject property was
$350,100.

Assessment Card Notes: There is a reference to an easement (ROW/LL) on the
landlocked parcel’s tax card. 1.3 acres is assessed for
$8,500 or $6,538 per acre.

Conclusions

Improvements & Visibility
This single family home site is traversed by a 450 kV transmission line. There is a 2 story home
on the property located approximately 164 feet from the ROW. The HVTL structures are partially
visible from the house but not prominent due to the topography, open backyard, and
landscaping. At least one structure is partially visible from inside the home. The HVTL structures
and lines are clearly visible outside the house and in the back yard that is underneath the HVTL.

Interview
The listing broker indicated that there was no impact on the marketing period or sale price. The
buyer purchased the property for equestrian purposes.

Appraised Value / Sale Price / Marketing Period
The appraised value of the property, absent HVTL influence, was $340,000, 1.5% below the
sale price of $345,000. The marketing period was 2 days which is 97.4% lower than the
average days on market for all other property in the town during the same period.

Summary
Even though the HVTL structures are partially visible from the house and clearly visible from
the yard, the interview evidence along with the appraisal evidence and marketing period all
indicate that there is no impact on the transaction from the HVTL. Based on the
aforementioned, it is concluded that the HVTL had no impact on the sale price and no impact
on the marketing period.
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CASE STUDY #17

Property Identification & Description

Address: 15 Bixby Farm Lane
Town of Bedford
Hillsborough County, New Hampshire

Identification: Tax Map 34, Lot 40, Sublot 7
Source Deed: Book 8484, Page 944

Land Area: 1.51 acres according to the tax assessment card. The
land is mostly level with no views. Most of the site has a
mature tree stand.

Improvements: A 2 story, single family home containing 2,546 ft2 with 4
bedrooms & 2½ bathrooms. The home was built circa
2012 and is in new condition.

Description of Transmission Lines

Transmission Corridor: A 450 kV DC transmission line with two 230 kV
transmission lines in a 350 foot wide right of way with
68, 77, and 85 foot structures runs along the rear corner
of the parcel.

Number of Structures on Site: 0
ROW Encumbered Acreage: 0.2 acre or 13.2%

Distance from House to ROW: 260 feet
Distance to Nearest Structure: 300 feet

Distance to Most Visible Structure: 300 feet
HVTL Visibility from House: Partially Visible. There is a mature stand of trees

between the house and the HVTL.
HVTL Visibility from Yard: Partially Visible.

Property Sale Data

Sale Date: October 12, 2012
Conditions of Sale: Arm’s Length
Marketing Period: 1 day

Average DOM for Town: 89 days
Marketing History: The property was originally listed for sale on August 14,

2012 for $425,000.
Sale Price: $430,000

Interview Data

Conducted by: Brian C. Underwood, CRE
Transaction Interview: According to the listing broker and builder of the house,

the day he listed the property on the market, he had
multiple showings that resulted in an offer slightly above
the asking price. The HVTL had no impact on the
marketing period or sale price of the property since it is
only partially visible from the house or yard.



Appraised Value on Date of Sale Absent Influence of HVTL

Overview: A house on 1.51 acres that the ROW traverses the rear
corner farthest from the house.

Sale Data: Three comparable sales were utilized in the appraisal
report to estimate the market value of the property at
the time of sale. After adjustments, the comparable sales
produced a range of value from $408,836 to $426,227.
Sales #2 and #3 had a tight range of value from
$419,690 to $426,227. Sale #1 fell below the range.

Appraised Value: $420,000

Property Assessment Related to HVTL

Overview: The 2013 assessed value of the subject property was
$401,000.

Assessment Card Notes: None.

Conclusions

Improvements & Visibility
This single family home site is traversed by a 450 kV transmission line. There is a 2 story home
on the property located approximately 260 feet from the ROW. The HVTL structures are partially
visible from the house due to the topography and trees. The HVTL structures and lines are
partially visible outside the house.

Interview
The listing broker who was also the builder, indicated that the sale price was not impacted by
the HVTL since the offer accepted was over the asking price. The broker indicated there was no
impact on the marketing period of sale price.

Appraised Value / Sale Price / Marketing Period
The appraised value of the property, absent HVTL influence, was $420,000, 2.4% below the
sale price of $430,000. The marketing period was 1 day which is 98.9% lower than the average
days on market for all other property in the town during the same period.

Summary
The marketing period was shorter than normal due to overall interest in the property and an
offer that exceeded the asking price. Based on the builder’s opinion, the one day marketing
period and the appraised value, it is concluded that the HVTL had no effect on the sale price and
no effect on the marketing period of this transaction.
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CASE STUDY #18

Property Identification & Description

Address: 1 Southgate Drive
Town of Bedford
Hillsborough County, New Hampshire

Identification: Tax Map 25, Lot 92, Sublot 3
Source Deed: Book 8463, Page 538

Land Area: 1.0 acre according to the tax assessment card. The land
is level with no views. Most of the site has lawn and
mature landscaping.

Improvements: A 1½ story, single family home containing 2,049 ft2 with
4 bedrooms & 3 bathrooms. The home was built circa
1970 and is in good condition.

Description of Transmission Lines

Transmission Corridor: A 450 kV DC transmission line with two 230 kV
transmission lines in a 350 foot wide right of way with 61
and 110 foot structures runs along the side of the
property across the street (Back River Road) in clear
view. The ROW barely encumbers the property due to
the road separating the corridor and the property.

Number of Structures on Site: 0
ROW Encumbered Acreage: 0.02 acre or 2.0%

Distance from House to ROW: 49 feet
Distance to Nearest Structure: 110 feet

Distance to Most Visible Structure: 110 feet
HVTL Visibility from House: Clearly Visible.

HVTL Visibility from Yard: Clearly Visible.

Property Sale Data

Sale Date: August 24, 2012
Conditions of Sale: Arm’s Length
Marketing Period: 48 days

Average DOM for Town: 92 days
Marketing History: The property was originally listed for sale on April 14,

2012 for $399,900.
Sale Price: $349,900

Interview Data

Conducted by: Brian C. Underwood, CRE
Transaction Interview: According to the listing broker, the house had floor plan

issues for most buyers. However, the HVTL did not have
any impact on the marketing period or sale price of the
house. The broker indicated that the HVTL is not visible
from the house which appears contrary to the visual
inspection. Most potential buyers who looked at the
property were concerned about the floor plan.



Appraised Value on Date of Sale Absent Influence of HVTL

Overview: A house on 1.0 acre that the ROW is across the street
along the side yard of the property in clear view.

Sale Data: Three comparable sales were utilized in the appraisal
report to estimate the market value of the property at
the time of sale. After adjustments, the comparable sales
produced a range of value from $336,770 to $366,461.
Sales #2 and #3 had a tight range of value from
$360,851 to $366,461. Sale #1 fell below the range.

Appraised Value: $360,000

Property Assessment Related to HVTL

Overview: The 2013 assessed value of the subject property was
$290,700 within 16.9% of the selling price. The property
appears to be underassessed.

Assessment Card Notes: None.

Conclusions

Improvements & Visibility
This single family home site is located across the street from a 450 kV transmission line. There
is a 1½ story home on the property located approximately 49 feet from the ROW. The HVTL
structures are clearly visible from the house due to the landscaping and configuration of the
house on the lot. The HVTL structures and lines are clearly visible outside the house. The HVTL
is not visible from the house, an exterior inspection suggested otherwise.

Interview
The listing broker indicated that the sale price or marketing period was not impacted by the
HVTL. Other factors related to the floor plan were objectionable to some buyers.

Appraised Value / Sale Price / Marketing Period
The appraised value of the property, absent HVTL influence, was $360,000, 2.8% above the
sale price of $349,900. The marketing period was 48 days which is 47.8% lower than the
average days on market for all other property in the town during the same period.

Summary
The reduction in sale price relative to the asking price was most likely impacted by the floor
plan of the house. Based on the interview, marketing period, and appraised value, it is
concluded that neither the sale price nor the marketing period was affected by the HVTL.
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CASE STUDY #19

Property Identification & Description

Address: 19 Bixby Farm Lane
Town of Bedford
Hillsborough County, New Hampshire

Identification: Tax Map 34, Lot 40, Sublot 6
Source Deed: Book 8440, Page 2070

Land Area: 2.72 acres according to the tax assessment card. The
land is rolling with no views. A portion of the property is
open grass with some mature trees in the rear yard.

Improvements: A 2 story, single family home containing 1,921 ft2 with 3
bedrooms & 2½ bathrooms. The home was built circa
2011 and is in new condition.

Description of Transmission Lines

Transmission Corridor: A 450 kV DC transmission line with two 230 kV
transmission lines in a 350 foot wide right of way with
68, 77, and 85 foot structures traverses the middle and
rear of the parcel.

Number of Structures on Site: 2
ROW Encumbered Acreage: 2.0 acres or 73.5%

Distance from House to ROW: 88 feet
Distance to Nearest Structure: 260 feet

Distance to Most Visible Structure: 260 feet
HVTL Viewshed from House: Partially Visible. There are some mature trees between

the rear of the house and the HVTL.
HVTL Visibility from Yard: Partially Visible.

Property Sale Data

Sale Date: June 25, 2012
Conditions of Sale: Arm’s Length
Marketing Period: 36 days

Average DOM for Town: 94 days
Marketing History: The property was originally listed for sale on March 29,

2012 for $339,900.
Sale Price: $344,400 (builder added options)

Interview Data

Conducted by: Brian C. Underwood, CRE
Transaction Interview: According to the listing broker, the builder of the house

was motivated to sell the house. The broker stated that
the house sold below market value because of the
seller’s motivations and not because of the HVTL. The
HVTL did not impact the marketing time or the sale price
of the property. The broker indicated that this house was
the lowest price house in the subdivision. The listing
broker also indicated that information was obtained



regarding the HVTL from PSNH to provide potential
buyers. The HVTL were visible from the outside of the
house through the trees. The broker indicated the HVTL
was not visible from inside of the house although a site
inspection subsequently indicated otherwise.

Appraised Value on Date of Sale Absent Influence of HVTL

Overview: A 2 story house on 2.72 acres that the ROW traverses
over the backyard.

Sale Data: Three comparable sales were utilized in the appraisal
report to estimate the market value of the property at
the time of sale. After adjustments, the comparable sales
produced a range of value from $317,670 to $366,937.
Sales #2 and #3 had a tight range of value from
$353,240 to $366,937. Sale #1 fell below the range.

Appraised Value: $350,000

Property Assessment Related to HVTL

Overview: The 2013 assessed value of the subject property was
$342,600.

Assessment Card Notes: There is a reference to an easement on the land line
valuations. 1.22 acres is assessed at $5,200 or $4,262
per acre.

Conclusions

Improvements & Visibility
This single family home site is traversed by a 450 kV transmission line. There is a 2 story home
on the property located approximately 88 feet from the ROW. The HVTL structures are partially
visible from the house due to the topography, mature stand of trees, and location of the house
based on an exterior inspection. The HVTL structures and lines are visible outside the house and
in the back yard that is underneath the HVTL.

Interview
The listing broker, indicated that the sale price or marketing period was not impacted by the
HVTL. The builder was motivated to sell the house which resulted in the lowest price point in
the new subdivision.

Appraised Value / Sale Price / Marketing Period
The appraised value of the property, absent HVTL influence, was $350,000, 1.6% above the
sale price of $344,400. The marketing period was 36 days which is 61.7% lower than the
average days on market for all other property in the town during the same period.

Summary
Based on the interview, marketing period, and appraisal evidence, it is concluded that neither
the sale price nor the marketing period were affected by the HVTL.
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CASE STUDY #20

Property Identification & Description

Address: 54 Pilgrim Drive
Town of Bedford
Hillsborough County, New Hampshire

Identification: Tax Map 13, Lot 5, Sublot 10
Source Deed: Book 8261, Page 572

Land Area: 1.84 acres according to the tax assessment card. The
land is level with no views. A portion of the property is
open grass with some mature trees surrounding the rear
yard.

Improvements: A 2 story, single family home containing 2,434 ft2 with 4
bedrooms & 3 bathrooms. The home was built circa 1983
and is in good condition.

Description of Transmission Lines

Transmission Corridor: A 450 kV DC transmission line with two 230 kV
transmission lines in a 350 foot wide right of way with
61, 63, and 85 foot structures traverses the rear of the
parcel.

Number of Structures on Site: 0
ROW Encumbered Acreage: 0.01 acre or 0.5%

Distance from House to ROW: 423 feet
Distance to Nearest Structure: 485 feet

Distance to Most Visible Structure: n/a
HVTL Visibility from House: Not Visible. There are mature trees and landscaping

between the rear of the house and the HVTL.
HVTL Visibility from Yard: Not Visible.

Property Sale Data

Sale Date: November 5, 2010
Conditions of Sale: Arm’s Length
Marketing Period: 25 days

Average DOM for Town: 75 days
Marketing History: The property was originally listed for sale on September

2, 2010 for $389,900.
Sale Price: $381,000

Interview Data

Conducted by: Brian C. Underwood, CRE
Transaction Interview: According to the listing broker, there was no impact on

the marketing period or sale price of the property. The
HVTL is not visible from the house or yard.



Appraised Value on Date of Sale Absent Influence of HVTL

Overview: A 2 story house on 1.84 acres that the ROW traverses at
the rear of the parcel.

Sale Data: Three comparable sales were utilized in the appraisal
report to estimate the market value of the property at
the time of sale. After adjustments, the comparable sales
produced a range of value from $379,930 to $394,455.
Sales #1 and #2 had a tight range of value from
$379,930 to $379,950. Sale #3 fell above the range.

Appraised Value: $382,000

Property Assessment Related to HVTL

Overview: The 2013 assessed value of the subject property was
$347,400.

Assessment Card Notes: None.

Conclusions

Improvements & Visibility
This single family home site is traversed by a 450 kV transmission line. There is a 2 story home
on the property located approximately 423 feet from the ROW. The HVTL structures are not
visible from the house due to the topography, mature stand of trees, and location of the house.
The HVTL structures and lines are not visible outside the house.

Interview
The listing broker stated that the marketing period or sale price was not impacted whatsoever
by the HVTL.

Appraised Value / Sale Price / Marketing Period
The appraised value of the property, absent HVTL influence, was $382,000, 0.3% above the
sale price of $381,000. The marketing period was 25 days which is 66.7% lower than the
average days on market for all other property in the town during the same period.

Summary
The HVTL structures are not visible from the house or yard and are more than 480 feet away.
Based upon the physical relationship of the HVTL to the property, the interview, the marketing
period, and the appraised value of the property, it is concluded that the HVTL had no effect on
the sale price or the marketing period in this transaction.
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CASE STUDY #21

Property Identification & Description

Address: 7 Hawkview Road
Town of Hudson
Hillsborough County, New Hampshire

Identification: Tax Map 187, Lot 20
Source Deed: Book 8453, Page 689

Land Area: 1.22 acres according to the tax assessment card. The
land is mostly level with no views. A portion of the
property is open grass with some mature trees
surrounding the rear yard.

Improvements: A 2 story, single family home containing 1,954 ft2 with 3
bedrooms & 2½ bathrooms. The home was built circa
1988 and is in good condition.

Description of Transmission Lines

Transmission Corridor: A 450 kV DC transmission line in a 270 foot wide right of
way with 100 foot structures abuts the side of the parcel.

Number of Structures on Site: 0
ROW Encumbered Acreage: 0 acres or 0%

Distance from House to ROW: 25 feet
Distance to Nearest Structure: 274 feet

Distances to Most Visible Structure: 274 feet
HVTL Visibility from House: Partially Visible. There are mature trees and landscaping

between the rear of the house and the ROW.
HVTL Visibility from Yard: Partially Visible.

Property Sale Data

Sale Date: July 27, 2012
Conditions of Sale: Arm’s Length
Marketing Period: 76 days

Average DOM for Town: 77 days
Marketing History: The property was originally listed for sale on March 22,

2012 for $273,900.
Sale Price: $275,000

Interview Data

Conducted by: Brian C. Underwood, CRE
Transaction Interview: According to the selling broker, the property sold at

market value. Contrary to what was observed during the
site inspection, the broker said that the HVTL was not
visible from inside the house or in the yard. The buyer of
the property did not consider the HVTL an issue.



Appraised Value on Date of Sale Absent Influence of HVTL

Overview: A 2 story house on 1.22 acres that the ROW abuts along
the side of the parcel.

Sale Data: Three comparable sales were utilized in the appraisal
report to estimate the market value of the property at
the time of sale. After adjustments, the comparable sales
produced a range of value from $274,205 to $284,250.
All three sales had a tight range of value and were given
equal weight.

Appraised Value: $278,000

Property Assessment Related to HVTL

Overview: The 2013 assessed value of the subject property was
$265,200.

Assessment Card Notes: “PSNH Easement” with no adjustment.

Conclusions

Improvements & Visibility
This single family home site abuts a 450 kV transmission line. There is a 2 story home on the
property located approximately 25 feet from the ROW. The HVTL structures are partially visible
from the house due to the close proximity and location of the house. The HVTL structures and
lines are partially visible outside the house.

Interview
The listing broker, indicated that the sale price or marketing period was not impacted by the
HVTL. The broker indicated that the buyer did not consider the HVTL an issue.

Appraised Value / Sale Price / Marketing Period
The appraised value of the property, absent HVTL influence, was $278,000, 1.1% above the
sale price of $275,000. The marketing period was 76 days which is 1.3% lower than the
average days on market for all other property in the town during the same period.

Summary
Despite being only 25 feet to the ROW, based on the interview, the marketing period, and the
appraisal evidence it is concluded that the HVTL had no effect on the sale price or the marketing
period for this transaction.
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CASE STUDY #22

Property Identification & Description

Address: 29B Lund Drive
Town of Hudson
Hillsborough County, New Hampshire

Identification: Tax Map 162, Lot 31, Sublot 2
Source Deed: Book 8447, Page 2204

Land Area: 1.12 acres according to the tax assessment card. The
land is mostly level with no views. A portion of the
property is open grass with some mature trees
surrounding the rear yard.

Improvements: A 1¾ story, single family duplex condex containing
1,926 ft2 with 3 bedrooms & 1½ bathrooms. The condex
was built circa 1986 and is in good condition.

Description of Transmission Lines

Transmission Corridor: A 450 kV DC transmission line in a 270 foot wide right of
way with 105 foot structures traverse the middle and
rear of the parcel.

Number of Structures on Site: 0
ROW Encumbered Acreage: 0.7 acre or 62.5%

Distance from House to ROW: 240 feet
Distance to Nearest Structure: 480 feet

Distance to Most Visible Structure: 480 feet
HVTL Visibility from House: Partially Visible. There are mature trees between the rear

of the house and the HVTL.
HVTL Visibility from Yard: Partially Visible.

Property Sale Data

Sale Date: July 13, 2012
Conditions of Sale: Arm’s Length
Marketing Period: 17 days

Average DOM for Town: 79 days
Marketing History: The property was originally listed for sale on April 16,

2012 for $214,900.
Sale Price: $213,900

Interview Data

Conducted by: Brian C. Underwood, CRE
Transaction Interview: According to the listing broker, the property sold at

market value. The HVTL was not visible from inside the
condex or from the yard (exterior inspection proved
otherwise as noted below). The buyer of the property did
not consider the HVTL an issue.



Appraised Value on Date of Sale Absent Influence of HVTL

Overview: A 1¾ story condex on 1.12 acres that the ROW traverses
across the middle and rear of the parcel.

Sale Data: Four comparable sales were utilized in the appraisal
report to estimate the market value of the property at
the time of sale. After adjustments, the comparable sales
produced a range of value from $188,374 to $205,200.
All four sales had a tight range of value and were given
equal weight.

Appraised Value: $200,000

Property Assessment Related to HVTL

Overview: The 2013 assessed value of the subject property was
$179,700.

Assessment Card Notes: None.

Conclusions

Improvements & Visibility
This condex site abuts a 450 kV transmission line. There is a 1¾ story condex on the property
located approximately 240 feet from the ROW. The HVTL structures are partially visible from
the condex due to the topography, mature stand of trees, and location of the condex. The HVTL
structures and lines are partially visible outside the house.

Interview
The listing broker, indicated that the HVTL did not impact the sale price or the marketing
period. It was also indicated that the buyer did not consider the HVTL an issue.

Appraised Value / Sale Price / Marketing Period
The appraised value of the property, absent HVTL influence, was $200,000, 6.9% below the
sale price of $213,900. The marketing period was 17 days which is 78.5% lower than the
average days on market for all other property in the town during the same period.

Summary
Based on the interview, the marketing period, and the appraisal evidence, it is concluded that
there was no adverse effect of the HVTL on the sale price or the marketing period in this
transaction.
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CASE STUDY #23

Property Identification & Description

Address: 224 Portland Street
Town of Lancaster
Coös County, New Hampshire

Identification: Tax Map R17, Lot 27 & 28
Source Deed: Book 1369, Page 527

Land Area: 24.01 acres according to the tax assessment card. There
are two parcels of record, the primary house lot (20.87
acres of which 19.37 acres are in current use) where the
HVTL traverses along the rear boundary line. This parcel
is separated by the HVTL and the N.H. Railroad. The
smaller parcel (3.14 acres (all in current use)) is land
locked between the railroad and the Israel River. The
land is sloping with expansive views of the Presidential
Mountain Range (from the house site). A portion of the
property is open grass with some mature trees
surrounding the rear yard. The land is sloping but closer
to the HVTL, there is a steep drop off.

Improvements: A one story, single family home containing 1,400 ft2 with
2 bedrooms & 1 bathroom. The house was built circa
1989 and is in good condition.

Description of Transmission Lines

Transmission Corridor: A 115 kV AC transmission line in a 150 foot wide right of
way with 52 foot structures traverses the rear of the
parcel.

Number of Structures on Site: 1
ROW Encumbered Acreage: 2.5 acres or 10.4%

Distance from House to ROW: 655 feet
Distances to Nearest Structure: 743 feet

Distances to Most Visible Structure: n/a
HVTL Visibility from House: Not Visible due to the topography and tree line.

HVTL Visibility from Yard: Not Visible.

Property Sale Data

Sale Date: January 14, 2013
Conditions of Sale: Arm’s Length
Marketing Period: 397 days

Average DOM for Town: 218 days
Marketing History: The property was originally listed for sale on October 14,

2011 for $359,000.
Sale Price: $317,500

Interview Data

Conducted by: Brian C. Underwood, CRE



Transaction Interview: According to the listing broker, the property’s marketing
period was typical of those in the region due to the
depressed real estate market. There were two mills and
two factories in the area that closed which impacted the
local economy. The sellers were retiring which was their
motivation for selling. The property was appraised for
$329,000 as part of the transaction according to the
listing broker. The HVTL and the proposed Northern Pass
did not impact the marketing period or the sale price.
The buyers were aware of the existing HVTL and the
proposed NPT.

Appraised Value on Date of Sale Absent Influence of HVTL

Overview: A 1 story house on 24.01 acres that the ROW traverses
across the rear of the parcel.

Sale Data: Three comparable sales were utilized in the appraisal
report to estimate the market value of the property at
the time of sale. After adjustments, the comparable sales
produced a range of value from $275,737 to $316,042.
All three sales had a reasonably tight range of value and
were given equal weight.

Appraised Value: $290,000

Property Assessment Related to HVTL

Overview: The 2013 assessed value of the subject property was
$341,500 (not considering current use).

Assessment Card Notes: None.

Conclusions

Improvements & Visibility
This house site is traversed along the rear by a 115 kV transmission line. There is a 1 story
house on the property located approximately 655 feet from the ROW. The HVTL structures are
not visible from the house due to the topography, mature stand of trees, and location of the
house. The HVTL structures and lines are not visible outside the house.

Interview
The listing broker stated that the marketing period or sale price was not impacted by the HVTL.
The marketing period was nearly twice the town average at the time, but it was the broker’s
opinion that there was wide variability in marketing time due to the generally soft market
conditions in the North Country at the time and that 400 days wasn’t unusual.

Appraised Value / Sale Price / Marketing Period
The appraised value of the property, absent HVTL influence, was $290,000, 9.5% below the
sale price of $317,500. The marketing period was 397 days which is 82.1% higher than the
average days on market for all other property in the town during the same period.

Summary
The HVTL structures are not visible from the house or yard and are more than 740 feet away.
Based upon the physical relationship of the HVTL to the property, the interview evidence, and
the appraised value of the property, it is concluded that neither the sale price nor the marketing
period in this transaction were adversely affected by the HVTL.
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CASE STUDY #24

Property Identification & Description

Address: 2220 N.H. Route 117
Town of Sugar Hill
Grafton County, New Hampshire

Identification: Tax Map 216, Lot 6.1
Source Deed: Book 3837, Page 386

Land Area: 10.12 acres according to the tax assessment card. There
are 8.62 acres in current use. The land is sloping to
steep with expansive views of Mt. Lafayette, Mt. Liberty
and Cannon Mountain. A portion of the property is open
grass and fields with mature trees surrounding the rear
and side yards.

Improvements: A 1¾ story, single family home containing 1,701 ft2 with
3 bedrooms & 2 bathrooms. The house was built circa
1999 and is in good condition.

Description of Transmission Lines

Transmission Corridor: A 115 kV AC transmission line in a 225 foot wide right of
way with 55 foot structures abut the rear of the parcel.

Number of Structures on Site: 0
ROW Encumbered Acreage: 0 acres or 0%

Distance from House to ROW: 369 feet
Distance to Nearest Structure: 435 feet

Distance to Most Visible Structure: 435 feet
HVTL Visibility from House: Partially Visible. The HVTL is not in the main viewshed.

The wires are barely visible from the house, but no
structures are in view.

HVTL Visibility from Yard: Partially Visible.

Property Sale Data

Sale Date: November 18, 2011
Conditions of Sale: Arm’s Length
Marketing Period: 197 days

Average DOM for Town: 329 days
Marketing History: The property was originally listed for sale on February

25, 2011 for $339,000.
Sale Price: $235,000

Interview Data

Conducted by: Brian C. Underwood, CRE
Transaction Interview: According to the listing broker, the sale price was

indicative of market conditions at the time. The presence
of the existing HVTL did not impact the marketing period
or the sale price of the property. 



Appraised Value on Date of Sale Absent Influence of HVTL

Overview: A 1¾ story house on 10.12 acres that the ROW abuts the
rear of the parcel.

Sale Data: Three comparable sales were utilized in the appraisal
report to estimate the market value of the property at
the time of sale. After adjustments, the comparable sales
produced a range of value from $246,490 to $296,815.
Two of the three sales had a tight range of value from
$246,490 to $249,750. The third sale fell above the
range but also was the least comparable of the three.

Appraised Value: $250,000

Property Assessment Related to HVTL

Overview: The 2013 assessed value of the subject property was
$256,800.

Assessment Card Notes: None.

Conclusions

Improvements & Visibility
This house site abuts a 115 kV transmission line. There is a 1¾ story house on the property
located approximately 369 feet from the ROW. The HVTL structures are partially visible from
the house due to the topography, mature stand of trees, and location of the house. Only a
portion of the wires are visible from the yard.

Interview
The listing broker stated that the marketing period or sale price was not impacted by the HVTL.
The marketing period was impacted by local economic influences and general market conditions
in the North Country.

Appraised Value / Sale Price / Marketing Period
The appraised value of the property, absent HVTL influence, was $250,000, 6.0% above the
sale price of $235,000. Comparable sale data in the North Country is limited and can result in
less reliable appraisals because of the lack of data. The marketing period was 197 days which
is 40.1% lower than the average days on market for all other property in the town during the
same period.

Summary
The broker interview indicates no impact on sale price or marketing period while the appraisal
evidence suggests an impact on value of 6.0%. The HVTL structures are partially visible from
the house and yard and are more than 430 feet away. 

The appraisal evidence contradicts the interview and marketing period data but it must be
recognized that the lack of comparable sale data in the North Country reduces the reliance that
can be placed on the appraisal evidence. Based upon the physical relationship of the HVTL to
the property, the interview, the marketing period, and the appraised value of the property, it
is concluded that there was a possible adverse effect of the HVTL on the sale price in the
transaction, but no effect on the marketing period.
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CASE STUDY #25

Property Identification & Description

Address: 216 Hadley Road
Town of Sugar Hill
Grafton County, New Hampshire

Identification: Tax Map 222, Lot 20
Source Deed: Book 3906, Page 33

Land Area: 6.84 acres according to the tax assessment card. The
land is sloping. The property has good views of the
surrounding conservation land. A portion of the property
is open grass and fields with mature trees surrounding
the house.

Improvements: A 1½ story, single family home containing 2,081 ft2 with
3 bedrooms & 2 bathrooms. The house was built circa
1999 and is in good condition.

Description of Transmission Lines

Transmission Corridor: A 115 kV AC transmission line in a 225 foot wide right of
way with 55 foot structures traverse the side of the
parcel.

Number of Structures on Site: 0
ROW Encumbered Acreage: 0.3 acre or 4.4%

Distance from House to ROW: 257 feet
Distance to Nearest Structure: 320 feet

Distance to Most Visible Structure: 320 feet
HVTL Visibility from House:: Partially Visible.

HVTL Visibility from Yard: Partially Visible.

Property Sale Data

Sale Date: August 1, 2012
Conditions of Sale: Arm’s Length
Marketing Period: 328 days

Average DOM for Town: 161 days
Marketing History: The property was originally listed for sale on July 14,

2011 for $395,000.
Sale Price: $340,000

Interview Data

Conducted by: Brian C. Underwood, CRE
Transaction Interview: According to the listing broker, the sale price was

impacted by the proposed NPT project. The broker
indicated that the marketing time was longer than
normal due to certain buyers not willing to accept the
ROW traversing the side property boundary. The broker
indicated that the property was listed for sale prior to her
listing, but no records on MLS could be found for prior
listings of the property. The broker also indicated that



the buyer of the property did not care about the HVTL
and viewed the right of way as an attribute for the cross
country skiing. The buyer reportedly was not concerned
about the proposed NPT project. 

Appraised Value on Date of Sale Absent Influence of HVTL

Overview: A 1½ story house on 6.84 acres that the ROW traverses
along the side of the parcel.

Sale Data: Three comparable sales were utilized in the appraisal
report to estimate the market value of the property at
the time of sale. After adjustments, the comparable sales
produced a range of value from $315,674 to $332,141.
All three sales had a reasonably tight range of value and
were given equal weight.

Appraised Value: $325,000

Property Assessment Related to HVTL

Overview: The 2013 assessed value of the subject property was
$328,500.

Assessment Card Notes: None.

Conclusions

Improvements & Visibility
This house site is traversed by a 115 kV transmission line. There is a 1½ story house on the
property located approximately 257 feet from the ROW. The HVTL structures are partially visible
from the house due to the topography and location of the house. Only a portion of the wires are
partially visible from the yard.

Interview
The listing broker stated that the marketing period and sale price were impacted by the
proposed NPT project. However, the impact was not quantified. The buyer of the property was
not concerned with the NPT project and viewed the ROW as an amenity for cross country ski
access.

Appraised Value / Sale Price / Marketing Period
The appraised value of the property, absent HVTL influence, was $325,000, 4.6% below the
sale price of $340,000. The marketing period was 328 days which is 103.7% higher than the
average days on market for all other property in the town during the same period.

Summary
While the HVTL is partially visible, it is not prominent and is more than 310 feet away from the
house. Both the broker interview and the extended days on market relative to the town average
suggest a marketing period effect. With respect to sale price, the broker stated that there was
an adverse effect of the HVTL while the appraisal evidence suggested otherwise. Based on the
aforementioned, it is concluded that there was an adverse effect of the HVTL on the marketing
period and a possible effect on the sale price.
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CASE STUDY #26

Property Identification & Description

Address: 354 Garnet Hill Road
Town of Sugar Hill
Grafton County, New Hampshire

Identification: Tax Map 210, Lot 9.1
Source Deed: Book 3934, Page 944

Land Area: 14.5 acres according to the tax assessment card. Of the
total, approximately 6.0 acres are wetland and 7.5 acres
are encumbered by the HVTL. The land is sloping down
to a level area. The property has some distant mountain
views. A portion of the property is open grass and fields
with mature trees surrounding the house.

Improvements: A 1½ story, single family home containing 1,164 ft2 with
3 bedrooms & 2 bathrooms. The house was built circa
2002 and is in good condition.

Description of Transmission Lines

Transmission Corridor: A 115 kV AC transmission line in a 225 foot wide right of
way with 55 foot structures traverse the entire side
boundary of the parcel.

Number of Structures On Site: 3
ROW Encumbered Acreage: 6.0 acres or 41.4%

Distance from House to ROW: 199 feet
Distance to Nearest Structure: 350 feet

Distances to Most Visible Structure: 350 feet
HVTL Visibility from House:: Partially Visible.

HVTL Visibility from Yard: Partially Visible.

Property Sale Data

Sale Date: November 26, 2012
Conditions of Sale: Arm’s Length
Marketing Period: 161 days

Average DOM for Town: 135 days
Marketing History: The property was originally listed for sale on June 6,

2012 for $249,000.
Sale Price: $225,000

Interview Data

Conducted by: Brian C. Underwood, CRE
Transaction Interview: According to the listing broker, the transaction was arm’s

length. The broker’s opinion was that the sale price was
impacted by the presence of the HVTL. They indicated
that contrary to MLS data, the property was originally
listed just below $300,000 and that there were a number
of potential buyers who were not interested once they
understood the issue with the existing HVTL and the



proposed NPT project. The broker also stated that the
discount for properties potentially impacted by NPT
ranges from 20% to 30%.

Appraised Value on Date of Sale Absent Influence of HVTL

Overview: A 1½ story house on 14.5 acres that the ROW traverses
along the side of the parcel.

Sale Data: Three comparable sales were utilized in the appraisal
report to estimate the market value of the property at
the time of sale. After adjustments, the comparable sales
produced a range of value from $207,374 to $232,550.
All three sales had a reasonably tight range of value and
were given equal weight.

Appraised Value: $219,000

Property Assessment Related to HVTL

Overview: The 2012 assessed value of the subject property was
$310,800.

Assessment Card Notes: Easement with 7.5 acres classified as unproductive in the
land line valuation section. The 7.5 acres is assessed for
$24,900 or $3,320 per acre.

Conclusions

Improvements & Visibility
This house site is traversed by a 115 kV transmission line. There is a 1½ story house on the
property located approximately 199 feet from the ROW. The HVTL structures are partially visible
from inside and outside the house.

Interview
The listing broker stated that the marketing period and sale price were impacted by the
proposed NPT project. In general, the broker provided an impact on value from the proposed
NPT project of 20% to 30%.

Appraised Value / Sale Price / Marketing Period
The appraised value of the property, absent HVTL influence, was $219,000, 2.7% below the
sale price of $225,000. The marketing period was 161 days which is 19.3% higher than the
average days on market for all other property in the town during the same period.

Summary
The broker’s generalized opinions on the impact from the proposed NPT project of 20% to 30%
are not supported by the appraisal evidence. Nevertheless, given the strength of the broker’s
position in addition to at least some reaction to the HVTL issue by potential buyers, it is possible
that there was an adverse effect on the sale price and marketing period.
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CASE STUDY #27

Property Identification & Description

Address: 798 NH Route 18
Town of Sugar Hill
Grafton County, New Hampshire

Identification: Tax Map 205, Lot 9
Source Deed: Book 4001, Page 795

Land Area: 2.18 acres according to the tax assessment card. The
land is mostly level. The property has some filtered
distant mountain views. A portion of the property is open
grass with some mature trees surrounding the house.

Improvements: A 1 story, single family home containing 664 ft2 with 1
bedroom & 1 bathroom. The house was built circa 2009
and was partially incomplete on the interior at the time
of sale.

Description of Transmission Lines

Transmission Corridor: A 115 kV AC transmission line in a 265 foot wide right of
way with 56 foot structures traverses the parcel. Based
on the CAD measurements, the encumbered area
calculates to 0.6 acre.

Number of Structures on Site: 3
ROW Encumbered Acreage: 0.6 acre or 27.5%

Distance from House to ROW: 132 feet
Distance to Nearest Structure: 150 feet

Distance to Most Visible Structure: 150 feet
HVTL Visibility from House: Clearly Visible.

HVTL Visibility from Yard: Clearly Visible.

Property Sale Data

Sale Date: August 6, 2013
Conditions of Sale: Arm’s Length
Marketing Period: 300 days

Average DOM for Town: 181 days
Marketing History: The property was originally listed for sale on September

12, 2012 for $89,500.
Sale Price: $67,000

Interview Data

Conducted by: Brian C. Underwood, CRE
Transaction Interview: No interview was conducted. Neither the listing nor

selling broker could be contacted.

Appraised Value on Date of Sale Absent Influence of HVTL

Overview: A 1 story house on 2.18 acres that the ROW traverses
across the middle of the parcel.



Sale Data: Three comparable sales were utilized in the appraisal
report to estimate the market value of the property at
the time of sale. After adjustments, the comparable sales
produced a range of value from $50,150 to $66,000.
Sale #3 was given most weight in the final reconciliation
since it was the most recent sale and most comparable
of the three.

Appraised Value: $66,000

Property Assessment Related to HVTL

Overview: The 2013 assessed value of the subject property was
$61,300.

Assessment Card Notes: Easement noted for both land valuation lines on the
card. The 2.18 acres is assessed for $21,500 or $9,862
per acre.

Conclusions

Improvements & Visibility
This very small house (664 ft2) site is traversed by a 115 kV transmission line. There is a one
story house on the property located approximately 132 feet from the ROW. The HVTL structures
are clearly visible from the house due to the topography, lack of trees, and close proximity of
the HVTL to the house.

Interview
No interviews were conducted due to the inability to contact the listing or selling broker.

Appraised Value / Sale Price / Marketing Period
The appraised value of the property, absent HVTL influence, was $66,000, 1.5% below the sale
price of $67,000. The marketing period was 300 days which is 65.7% higher than the average
days on market for all other property in the town during the same period.

Summary
The appraisal evidence indicates that there is no impact on sale price from the HVTL, but there
was a possible adverse effect on marketing time.
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CASE STUDY #28

Property Identification & Description

Address: 150 Sundance Road
Town of Woodstock
Grafton County, New Hampshire

Identification: Tax Map 201, Lot 1
Source Deed: Book 3943, Page 194

Land Area: 1.81 acres according to the tax assessment card. The
land is level to sloping. The property is surrounded by
mature trees.

Improvements: A 2 story, single family home containing 1,464 ft2 with 2
bedrooms & 2 bathrooms. The house was built circa
2002 and in good condition at the time of sale.

Description of Transmission Lines

Transmission Corridor: A 115 kV AC transmission line in a 225 foot wide right of
way with 48 foot structures traverses the parcel.
According to the tax assessment card, the easement
encumbers 1.0 acres of land with approximately 0.81
acre outside of the right of way.

Number of Structures on Site: 0
ROW Encumbered Acreage: 1.0 acre or 55.2%

Distance from House to ROW: 24 feet
Distance to Nearest Structure: 165 feet

Distance to Most Visible Structure: 165 feet
HVTL Visibility from House:: Partially Visible.

HVTL Visibility from Yard: Partially Visible.

Property Sale Data

Sale Date: December 24, 2012
Conditions of Sale: Arm’s Length
Marketing Period: 47 days

Average DOM for Town: 99 days
Marketing History: The property was originally listed for sale on October 7,

2012 for $265,000.
Sale Price: $230,000

Interview Data

Conducted by: Brian C. Underwood, CRE
Transaction Interview: According to the listing broker, the sale price was

indicative of market value; however the broker indicated
that the buyer was an engineer and aware of the
proposed NPT project and the selling price was
“somewhat impacted” by NPT in the price offered.
Another factor impacting the sale price was that the
house was only two bedrooms although it had a three
bedroom septic system. The HVTL cannot be seen from



inside the house except when the leaves are off the
trees, it is partially visible.

Appraised Value on Date of Sale Absent Influence of HVTL

Overview: A 2 story house on 1.81 acres crossed by the ROW.
Sale Data: Three comparable sales were utilized in the appraisal

report to estimate the market value of the property at
the time of sale. After adjustments, the comparable sales
produced a range of value from $186,851 to $229,735.
Sales #2 and #3 were given most weight in the final
reconciliation since they provided a tight range of value
form $224,970 to $229,735.

Appraised Value: $225,000

Property Assessment Related to HVTL

Overview: The 2010 assessed value of the subject property was
$233,610.

Assessment Card Notes: “Powerline Easement” noted for 1.0 acre with a -5%
adjustment made. The total assessment of the land is
$83,200.

Conclusions

Improvements & Visibility
This house site is traversed by a 115 kV transmission line. There is a 2 story house on the
property located approximately 95 feet from the ROW. The HVTL structures are partially visible
from the house and yard due to mature trees.

Interview
The listing broker stated that the sale price was somewhat impacted by the HVTL.

Appraised Value / Sale Price / Marketing Period
The appraised value of the property, absent HVTL influence, was $225,000, 2.2% below the
sale price of $230,000. The marketing period was 47 days which is 52.5% lower than the
average days on market for all other property in the town during the same period.

Summary
The HVTL structures are partially visible from the house and yard. The broker interview
indicated some adverse effect of the HVTL on the sale price but this was unsubstantiated by the
appraisal evidence. Based on the proximity of the HVTL ROW to the house and the broker’s
opinion, it is concluded that there was a possible adverse effect on the sale price but no effect
on the marketing period.



House

Site Plan

SUBJECT PROPERTY EXHIBITS





CASE STUDY #29

Property Identification & Description

Address: 261 Daniel Webster Highway
Town of Woodstock
Grafton County, New Hampshire

Identification: Tax Map 111, Lot 13
Source Deed: Book 3922, Page 370

Land Area: 5.7 acres according to the tax assessment card. The land
is mostly level. The property is surrounded by mature
trees on three sides, but open on the ROW side.

Improvements: A 1 story, mobile home containing 924 ft2 with 3
bedrooms & 1 bathroom. The mobile home was built
circa 1983 and in average condition at the time of sale.

Description of Transmission Lines

Transmission Corridor: A 115 kV AC transmission line in a 225 foot wide right of
way with 57 to 66 foot structures. 

Number of Structures on Site: 4
ROW Encumbered Acreage: 4.2 acres or 73.7%

Distance from House to ROW: 16 feet
Distance to Nearest Structure: 25 feet

Distance to Most Visible Structure: 25 feet
HVTL Visibility from House:: Clearly Visible.

HVTL Visibility from Yard: Clearly Visible.

Property Sale Data

Sale Date: October 5, 2012
Conditions of Sale: Arm’s Length
Marketing Period: 45 days

Average DOM for Town: 189 days
Marketing History: The property was originally listed for sale on June 28,

2012 for $89,000.
Sale Price: $87,500

Interview Data

Conducted by: Brian C. Underwood, CRE
Transaction Interview: According to the listing broker, the sale price was

indicative of market value and the HVTL did not impact
the marketing period or the sale price. The property sold
to a second home buyer. They viewed the HVTL ROW as 
access to the river and for recreation. The HVTL was
clearly visible from the house and the yard.

Appraised Value on Date of Sale Absent Influence of HVTL

Overview: A 1 story mobile home on 5.7 acres that the ROW
traverses the length of the parcel.



Sale Data: Three comparable sales were utilized in the appraisal
report to estimate the market value of the property at
the time of sale. After adjustments, the comparable sales
produced a range of value from $80,036 to $88,080.
Sales #1 and #2 were given most weight in the final
reconciliation since they were the most recent sales and
provided a tight range of value form $80,036 to
$82,480.

Appraised Value: $80,000

Property Assessment Related to HVTL

Overview: The 2012 assessed value of the subject property was
$82,730.

Assessment Card Notes: “Powerline Easement” noted for 1.0 acre with a -10%
adjustment made. The total assessment of the land is
$58,800 or $10,316 per acre.

Conclusions

Improvements & Visibility
This mobile home site is traversed by a 115 kV transmission line. There is a one story mobile
home on the property located approximately 16 feet from the ROW. The HVTL structures are
clearly visible from the house and yard due to their proximity and to the lack of trees on the
HVTL side of the property.

Interview
The listing broker indicated that there was no impact on the marketing period or sale price. The
second home buyer purchased the property for access to the river and for recreational
purposes.

Appraised Value / Sale Price / Marketing Period
The appraised value of the property, absent HVTL influence, was $80,000, 9.4% below the sale
price of $87,500. The marketing period was 45 days which is 76.2% lower than the average
days on market for all other property in the town during the same period.

Summary
Even though the HVTL structures are visible from the house and the yard and very close, the
interview along with the appraisal evidence and the short marketing period all lead to the
conclusion of no adverse impact of the HVTL on either the sale price or the marketing period.
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CASE STUDY #30

Property Identification & Description

Address: 321 Lost River Road
Town of Woodstock
Grafton County, New Hampshire

Identification: Tax Map 109, Lot 1
Source Deed: Book 3702, Page 157

Land Area: 3.0 acres according to the tax assessment card. The land
is mostly level but slopes down to the river. The property
is surrounded by mature trees on all sides.

Improvements: A 1 story, home containing 1,024 ft2 with 3 bedrooms &
2 bathrooms. The house was built circa 2003 and in good
condition at the time of sale.

Description of Transmission Lines

Transmission Corridor: A 115 kV AC transmission line in a 225 foot wide right of
way with 55 foot structures. The parcel is long and
narrow running along the Lost River. The house is
located at one end of the parcel and the ROW crosses a
small section at the opposite end.

Number of Structures on Site: 0
ROW Encumbered Acreage: 0.1 acre or 3.3%

Distance from House to ROW: 1,057 feet
Distance to Nearest Structure: 1,220 feet

Distance to Most Visible Structure: n/a
HVTL Visibility from House:: Not Visible.

HVTL Visibility from Yard: Not Visible.

Property Sale Data

Sale Date: May 14, 2010
Conditions of Sale: Arm’s Length
Marketing Period: 30 days

Average DOM for Town: 168 days
Marketing History: The property was originally listed for sale on May 13,

2009 for $259,000.
Sale Price: $245,000

Interview Data

Conducted by: Brian C. Underwood, CRE
Transaction Interview: According to the listing broker, the sale price was

indicative of market value and the HVTL had no impact
on the marketing time or sale price of the property since
it was not visible from the house and the section of land
it crossed at the opposite end of the property was so
small that it was undevelopable.



Appraised Value on Date of Sale Absent Influence of HVTL

Overview: A 1 story home on 3.0 acres that the ROW traverses at
the opposite end from the house.

Sale Data: Three comparable sales were utilized in the appraisal
report to estimate the market value of the property at
the time of sale. After adjustments, the comparable sales
produced a range of value from $239,891 to $303,500.
Sale #1 was given most weight in the final reconciliation
since it was more similar in age.

Appraised Value: $250,000

Property Assessment Related to HVTL

Overview: The 2012 assessed value of the subject property was
$223,420.

Assessment Card Notes: None.

Conclusions

Improvements & Visibility
The house site is traversed by a 115 kV transmission line. There is a one story home on the
property located approximately 1,057 feet from the ROW. The HVTL structures are not visible
from the house or the yard due to a mature tree stand and the overall distance from the house
to the HVTL.

Interview
The listing broker indicated that the HVTL had no impact on the marketing period or sale price
of the property.

Appraised Value / Sale Price / Marketing Period
The appraised value of the property, absent HVTL influence, was $250,000, 2.0% above the
sale price of $245,000. The marketing period was 30 days which is 82.1% lower than the
average days on market for all other property in the town during the same period.

Summary
The HVTL structures are not visible from the house or yard and are more than 1,000 feet away.
Based upon the physical relationship of the HVTL to the property, the interview evidence, the
short marketing period, and the appraised value of the property, it is concluded that there was
no adverse effect of the HVTL on the sale price or marketing period in this transaction.
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CASE STUDY #31

Property Identification & Description

Address: 1710 N.H. Route 175
Town of Thornton
Grafton County, New Hampshire

Identification: Tax Map 16, Lot 7, Sublot 4
Source Deed: Book 4016, Page 546

Land Area: 1.25 acres according to the tax assessment card. The
land is level. The property is surrounded by some mature
trees on three sides.

Improvements: A 1½ story, home containing 1,152 ft2 with 4 bedrooms
& 2 bathrooms. The house was built circa 1975 and in
fair condition at the time of sale.

Description of Transmission Lines

Transmission Corridor: A 115 kV AC transmission line in a 225 foot wide right of
way with 52 to 61 foot structures.

Number of Structures on Site: 0
ROW Encumbered Acreage: 0.04 acre or 3.2%

Distance from House to ROW: 28 feet
Distance to Nearest Structure: 118 feet

Distance to Most Visible Structure: 360 feet
HVTL Visibility from House:: Clearly Visible.

HVTL Visibility from Yard: Clearly Visible.

Property Sale Data

Sale Date: September 30, 2013
Conditions of Sale: Arm’s Length
Marketing Period: 475 days

Average DOM for Town: 160 days
Marketing History: The property was originally listed for sale on June 12,

2012 for $130,000. It was reduced to $125,000 on
October 29, 2012.

Sale Price: $115,000

Interview Data

Conducted by: Brian C. Underwood, CRE
Transaction Interview: According to the listing broker, the sale price was

impacted by the proposed NPT project more so than the
existing HVTL. The property’s marketing period was
adversely impacted and over the course of its marketing
period, the broker indicated that they lost 10 serious
buyers who would have purchased the property. The
broker indicated that the property was purchased by a
Washington, DC buyer as an investment property. The
house is currently rented. The broker indicated that it
was a lot of house for the money and that even though



there were deferred maintenance issues with the house,
the house, in its condition at the time of sale should
have sold for $140,000 without the influence of the NPT.

Appraised Value on Date of Sale Absent Influence of HVTL

Overview: A 1½ story home on 1.25 acres that the ROW diagonally
traverses the corner closest to the house.

Sale Data: Three comparable sales were utilized in the appraisal
report to estimate the market value of the property at
the time of sale. After adjustments, the comparable sales
produced a range of value from $123,820 to $154,675.
Sale #1 was given most weight in the final reconciliation
since it was most similar to the subject property.

Appraised Value: $140,000

Property Assessment Related to HVTL

Overview: The 2013 assessed value of the subject property was
$162,900.

Assessment Card Notes: None.

Conclusions

Improvements & Visibility
The house site is traversed by a 115 kV transmission line. There is a 1½ story home on the
property located approximately 28 feet from the ROW. The HVTL structures are visible from the
house and the yard.

Interview
The listing broker indicated that the proposed NPT project was more of a deterrent to potential
buyers than the existing ROW. There were approximately 10 potential buyers who walked away
due to the NPT project. Ultimately, the property was purchased as a rental property by an out
of state investor. The broker opined that the property should have sold for $140,000 without
any NPT influence.

Appraised Value / Sale Price / Marketing Period
The appraised value of the property, absent HVTL influence, was $140,000, 17.9% above the
sale price of $115,000. The marketing period was 475 days which is 196.9% higher than the
average days on market for all other property in the town during the same period.

Summary
Both the interview evidence and the appraisal evidence point to an adverse effect on the sale
price in this transaction. Further, the marketing period was longer than normal because of
concern about the NPT project in the local marketplace. It is concluded that both the sale price
and the marketing period were adversely affected by the HVTL ROW.
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CASE STUDY #32

Property Identification & Description

Address: 173 Sunrise Hill Road
Town of Thornton
Grafton County, New Hampshire

Identification: Tax Map 11, Lot 5, Sublot 3
Source Deed: Book 3682, Page 22

Land Area: 1.44 acres according to the tax assessment card. The
land is rolling. The property is surrounded by some
mature trees.

Improvements: A 1½ story, log home containing 1,056 ft2 with 2
bedrooms & 1 bathroom. The house was built circa 1994
and in average condition at the time of sale.

Description of Transmission Lines

Transmission Corridor: A 115 kV AC transmission line in a 225 foot wide right of
way with 48 to 52 foot structures.

Number of Structures on Site: 0
ROW Encumbered Acreage: 0.1 acres or 6.9%

Distance from House to ROW: 106 feet
Distance to Nearest Structure: 296 feet

Distance to Most Visible Structure: 296 feet
HVTL Visibility from House:: Clearly Visible.

HVTL Visibility from Yard: Clearly Visible.

Property Sale Data

Sale Date: February 19, 2010
Conditions of Sale: Arm’s Length
Marketing Period: 255 days

Average DOM for Town: 149 days
Marketing History: The property was originally listed for sale on May 19,

2009 for $164,500.
Sale Price: $148,500

Interview Data

Conducted by: Brian C. Underwood, CRE
Transaction Interview: According to the listing broker, the sale price and

marketing period was impacted by the existing HVTL. In
addition, log homes were not as popular then. The HVTL
can be clearly seen from inside the house and the
exposure to the ROW was an objection for some
potential buyers due to the lack of privacy and the
viewshed from the front of the house across the HVTL.



Appraised Value on Date of Sale Absent Influence of HVTL

Overview: A 1½ story log home on 1.44 acres that is partially
crossed by the ROW.

Sale Data: Three comparable sales were utilized in the appraisal
report to estimate the market value of the property at
the time of sale. After adjustments, the comparable sales
produced a range of value from $165,976 to $171,940.
Sale #1 was given most weight in the final reconciliation
since it was located nearby in the same neighborhood.

Appraised Value: $168,000

Property Assessment Related to HVTL

Overview: The 2012 assessed value of the subject property was
$174,100.

Assessment Card Notes: “View of Powerline Only”

Conclusions

Improvements & Visibility
The site is partially crossed by a 115 kV transmission line. There is a 1½ story log home on the
property located approximately 106 feet from the ROW. The HVTL structures are visible from
the house and the yard due to open landscape in front of the house.

Interview
The listing broker indicated that the HVTL impacted both the marketing period and sale price.
There were a number of potential buyers who rejected the property due to the close proximity
of the ROW and view of the HVTL from the house and yard.

Appraised Value / Sale Price / Marketing Period
The appraised value of the property, absent HVTL influence, was $168,000, 11.6% above the
sale price of $148,500. The marketing period was 255 days which is 71.1% higher than the
average days on market for all other property in the town during the same period.

Summary
Based on the visibility of the HVTL from the home, the interview evidence, and the appraisal
evidence, it is concluded that the HVTL had an adverse effect on both the sale price and the
marketing period in this transaction.
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CASE STUDY #33

Property Identification & Description

Address: 47 Trapper Road
Town of Campton
Grafton County, New Hampshire

Identification: Tax Map 21, Lot 9, Sublot 6
Source Deed: Book 4005, Page 62

Land Area: 1.0 acre according to the tax assessment card. The land
is level. The property is surrounded by mature trees.

Improvements: A 1 story, double wide mobile home containing 1,620 ft2

with 3 bedrooms & 2 bathrooms. The double wide was
built circa 2002 and in good condition at the time of sale.

Description of Transmission Lines

Transmission Corridor: A 115 kV AC transmission line in a 225 foot wide right of
way with 43 foot structures. The parcel is crossed by the
ROW along the side boundary line. The location of the
structures are on the opposite side of Trapper Road
which is located in between the house and the ROW.

Number of Structures on Site: 0
ROW Encumbered Acreage: 0 acres or 0%

Distance from House to ROW: 143 feet
Distances to Nearest Structure: 285 feet

Distance to Most Visible Structure: 285 feet
HVTL Visibility from House:: Not Visible.

HVTL Visibility from Yard: Partially Visible.

Property Sale Data

Sale Date: August 15, 2013
Conditions of Sale: Arm’s Length
Marketing Period: 212 days

Average DOM for Town: 180 days
Marketing History: The property was originally listed for sale on December

11, 2012 for $129,900.
Sale Price: $117,000

Interview Data

Conducted by: Brian C. Underwood, CRE
Transaction Interview: According to the listing broker, neither the marketing

period nor sale price was not impacted by the HVTL. Due
to existing screening, it is difficult to see the HVTL from
outside of the house and not visible from inside the
house. No potential buyers expressed concern for the
HVTL.



Appraised Value on Date of Sale Absent Influence of HVTL

Overview: A double wide mobile home on 1.0 acre that abuts the
ROW.

Sale Data: Three comparable sales were utilized in the appraisal
report to estimate the market value of the property at
the time of sale. After adjustments, the comparable sales
produced a range of value from $120,350 to $123,050.
All three were given equal weight in the final
reconciliation.

Appraised Value: $121,000

Property Assessment Related to HVTL

Overview: The 2013 assessed value of the subject property was
$134,200.

Assessment Card Notes: None.

Conclusions

Improvements & Visibility
The site is crossed a 115 kV transmission line ROW. There is a double wide mobile home on the
property located approximately 143 feet from the ROW. The HVTL structures are not visible
from the house due mature trees and landscaping that buffer the house and are only partially
visible from the yard.

Interview
The listing broker indicated that the HVTL had no impact on the marketing period or sale price
of the property.

Appraised Value / Sale Price / Marketing Period
The appraised value of the property, absent HVTL influence, was $121,000, 3.4% higher than
the sale price of $117,000. The marketing period was 212 days which is 17.8% higher than the
average days on market for all other property in the town during the same period.

Summary
Based upon the physical relationship of the HVTL to the property, the interview evidence, the
marketing period, and the appraised value of the property, it is concluded that there was no
adverse effect of the HVTL on either the sale price or the marketing period in this transaction.
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CASE STUDY #34

Property Identification & Description

Address: 723 N.H. Route 175
Town of Campton
Grafton County, New Hampshire

Identification: Tax Map 10, Lot 15, Sublot 3
Source Deed: Book 3692, Page 93

Land Area: 1.4 acres according to the tax assessment card. The land
is level. The property is surrounded by mature trees.

Improvements: A 2 story, home containing 1,380 ft2 with 2 bedrooms &
2 bathrooms. The house was built circa 1940 and in
average condition at the time of sale.

Description of Transmission Lines

Transmission Corridor: A 115 kV AC transmission line in a 225 foot wide right of
way with 52 to 62 foot structures. The rear corner of the
parcel is crossed by the ROW. 

Number of Structures on Site: 0
ROW Encumbered Acreage: 0.03 acre or 2.1%

Distance from House to ROW: 103 feet
Distance to Nearest Structure: 238 feet

Distance to Most Visible Structure: 238 feet
HVTL Visibility from House:: Clearly Visible.

HVTL Visibility from Yard: Clearly Visible.

Property Sale Data

Sale Date: April 6, 2010
Conditions of Sale: Arm’s Length
Marketing Period: 36 days

Average DOM for Town: 163
Marketing History: The property was originally listed for sale on January 7,

2010, for $149,900.
Sale Price: $141,000

Interview Data

Conducted by: Brian C. Underwood, CRE
Transaction Interview: According to the listing broker, the marketing period or

sale price was not impacted by the HVTL. Due to existing
screening, it is difficult to see the HVTL from outside of
the house and was not visible from inside the house (this
is contrary to the exterior inspection of the property).
The property sold in a short period of time in an arm’s
length transaction.



Appraised Value on Date of Sale Absent Influence of HVTL

Overview: A single family home on 1.4 acres that is traversed by
the ROW.

Sale Data: Three comparable sales were utilized in the appraisal
report to estimate the market value of the property at
the time of sale. After adjustments, the comparable sales
produced a range of value from $147,519 to $154,105
Sales #1 and #2 were given most weight in the final
reconciliation since they were both two bedroom homes
with similar functional utility.

Appraised Value: $150,000

Property Assessment Related to HVTL

Overview: The 2013 assessed value of the subject property was
$158,600.

Assessment Card Notes: None.

Conclusions

Improvements & Visibility
The site is traversed by a 115 kV transmission line. There is a 2 story home on the property
located approximately 103 feet from the ROW. The HVTL structures are visible from the house
and the yard.

Interview
The listing broker indicated that the HVTL had no impact on the marketing period or sale price
of the property.

Appraised Value / Sale Price / Marketing Period
The appraised value of the property, absent HVTL influence, was $150,000, 6.0% above the
sale price of $141,000. The marketing period was 36 days which is 77.9% lower than the
average days on market for all other property in the town during the same period. The property
sold in 2010 when sale data was limited due to the poor real estate market conditions. This can
result in a less reliable appraisal due to a lack of good comparable sales.

Summary
The HVTL structures are visible from the house and the yard. The marketing period was
significantly shorter than typical. The interview with the listing broker further indicates that
there was no adverse impact on the marketing period or sale price. Yet the appraisal evidence
suggests a possible adverse effect of the HVTL on the sale price. Based on the aforementioned,
it is concluded that there was a possible adverse effect of the HVTL on the sale price in this
transaction but no effect on the marketing period.
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CASE STUDY #35

Property Identification & Description

Address: 74 Trapper Road
Town of Campton
Grafton County, New Hampshire

Identification: Tax Map 21, Lot 8, Sublot 12
Source Deed: Book 3707, Page 466

Land Area: 1.0 acre according to the tax assessment card. The land
is level. The property is surrounded by mature trees.

Improvements: A 1 story, double wide mobile home containing 1,140 ft2

with 2 bedrooms & 2 bathrooms. The double wide was
built circa 1997 and in good condition at the time of sale.

Description of Transmission Lines

Transmission Corridor: A 115 kV AC transmission line in a 225 foot wide right of
way with 43 foot structures. The parcel is traversed by
the ROW along the side boundary.

Number of Structures on Site: 0
ROW Encumbered Acreage: 0.4 acre or 40.0%

Distance from House to ROW: 24 feet
Distance to Nearest Structure: 223 feet

Distance to Most Visible Structure: 223 feet
HVTL Visibility from House:: Not Visible.

HVTL Visibility from Yard: Partially Visible.

Property Sale Data

Sale Date: June 11, 2010
Conditions of Sale: Arm’s Length
Marketing Period: 80 days

Average DOM for Town: 160 days
Marketing History: The property was originally listed for sale on February 9,

2010 for $119,900.
Sale Price: $118,500

Interview Data

Conducted by: Brian C. Underwood, CRE
Transaction Interview: According to the broker of record, the marketing period

or sale price was not impacted by the HVTL. Due to
existing screening, it is difficult to see the HVTL from
outside of the house and not visible from inside the
house.



Appraised Value on Date of Sale Absent Influence of HVTL

Overview: A double wide mobile home on 1.0 acre that is traversed
by the ROW.

Sale Data: Three comparable sales were utilized in the appraisal
report to estimate the market value of the property at
the time of sale. After adjustments, the comparable sales
produced a range of value from $107,361 to $129,724
Sale #2 was given most weight in the final reconciliation
since it required the least amount of overall adjustment
and was located in the same neighborhood.

Appraised Value: $129,000

Property Assessment Related to HVTL

Overview: The 2013 assessed value of the subject property was
$128,400.

Assessment Card Notes: None.

Conclusions

Improvements & Visibility
The site is traversed by a 115 kV transmission line. There is a double wide mobile home on the
property located approximately 151 feet from the ROW. The HVTL structures are not visible
from the house due mature trees and landscaping that buffer the house and are only partially
visible from the yard.

Interview
The listing broker indicated that the HVTL had no impact on the marketing period or sale price
of the property.

Appraised Value / Sale Price / Marketing Period
The appraised value of the property, absent HVTL influence, was $129,000, 8.9% higher than
the sale price of $118,500. The marketing period was 80 days which is 50.0% lower than the
average days on market for all other property in the town during the same period.

Summary
Based upon the physical relationship of the HVTL to the property, the interview, the marketing
period, and the appraised value of the property, it is concluded that neither the sale price nor
the marketing period were adversely affected by the HVTL.
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CASE STUDY #36

Property Identification & Description

Address: 313 Mount Prospect Road
Town of Holderness
Grafton County, New Hampshire

Identification: Tax Map 213, Lot 35
Source Deed: Book 3973, Page 181

Land Area: 6.43 acres according to the tax assessment card. The
land is level and rolling. The property is surrounded by
mature trees and open fields.

Improvements: A 1½ story, single family home containing 2,846 ft2 with
3 bedrooms & 2 bathrooms. The house was built circa
1790 and in good condition at the time of sale.

Description of Transmission Lines

Transmission Corridor: A 115 kV AC transmission line in a 225 foot wide right of
way with 43 foot structures. The parcel abuts the ROW
along the side of the property farthest from the house. 

Number of Structures on Site: 0
ROW Encumbered Acreage: 0 acres or 0%

Distance from House to ROW: 244 feet
Distance to Nearest Structure: 320 feet

Distance to Most Visible Structure: 429 feet
HVTL Visibility from House:: Not Visible.

HVTL Visibility from Yard: Partially Visible.

Property Sale Data

Sale Date: April 24, 2013
Conditions of Sale: Arm’s Length
Marketing Period: 336 days

Average DOM for Town: 156 days
Marketing History: The property was originally listed for sale on May 7,

2012 for $389,000.
Sale Price: $327,500

Interview Data

Conducted by: Brian C. Underwood, CRE
Transaction Interview: According to the listing broker, there were two offers

within close range of one another. Over the course of the
nearly year long marketing period, the broker indicated
that several potential buyers were lost due to the HVTL.
The purchase price was not impacted by the HVTL as
neither buyer’s offer considered a discount for the HVTL.
The broker indicated the transaction was arm’s length
and at market value. The broker indicated that there
were other challenges with the sale unrelated to the
HVTL.



Appraised Value on Date of Sale Absent Influence of HVTL

Overview: A single family home on 6.43 acres that abuts the side
of the property by the ROW.

Sale Data: Three comparable sales were utilized in the appraisal
report to estimate the market value of the property at
the time of sale. After adjustments, the comparable sales
produced a range of value from $325,478 to $346,980
Most weight was given to Sale #2 since its most similar
in size.

Appraised Value: $334,000

Property Assessment Related to HVTL

Overview: The 2013 assessed value of the subject property was
$295,950.

Assessment Card Notes: None.

Conclusions

Improvements & Visibility
The site is traversed by a 115 kV transmission line. There is a 1½ story single family home on
the property located approximately 244 feet from the ROW. The HVTL structures are not visible
from the house and partially visible from outside the house in the rear open yard areas due to
mature trees. 

Interview
The listing broker indicated that the HVTL had an adverse impact on the marketing period, but
not the sale price of the property. There were competing offers for the property; neither of
which included any discount for the HVTL. The marketing period was impacted by other
circumstances related to the house and not the HVTL.

Appraised Value / Sale Price / Marketing Period
The appraised value of the property, absent HVTL influence, was $334,000, 1.9% above the
sale price of $327,500. The marketing period was 336 days which is 115.4% higher than the
average days on market for all other property in the town during the same period.

Summary
The HVTL structures are not visible from the house and only partially visible from the yard and
are more than 300 feet away. The interview and the extended marketing period relative to the
town average both suggest an adverse effect of the HVTL on the time the property was on the
market. But the appraisal and the interview do not suggest an adverse impact on the sale price.
Based on the aforementioned, it is concluded that the sale price was not adversely affected by
the HVTL but that there was an adverse effect on the marketing period.
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CASE STUDY #37

Property Identification & Description

Address: 81 Sargent Road
Town of Holderness
Grafton County, New Hampshire

Identification: Tax Map 227, Lot 36
Source Deed: Book 4014, Page 849

Land Area: 5.001 acres according to the tax assessment card. The
land is level and rolling. The property is surrounded by
mature trees and open lawn.

Improvements: A 1½ story, single family home containing 6,083 ft2 with
5 bedrooms & 3 bathrooms. The house was built circa
2008 and in good condition at the time of sale.

Description of Transmission Lines

Transmission Corridor: A 115 kV AC transmission line in a 225 foot wide right of
way with 43 foot structures. The parcel is traversed by
the HVTL along the rear of the property farthest from the
house.

Number of Structures on Site: 1
ROW Encumbered Acreage: 1.8 acres or 36%

Distance from House to ROW: 133 feet
Distance to Nearest Structure: 200 feet

Distance to Most Visible Structure: 200 feet
HVTL Visibility from House:: Partially Visible.

HVTL Visibility from Yard: Partially Visible.

Property Sale Data

Sale Date: September 27, 2013
Conditions of Sale: Arm’s Length
Marketing Period: 883 days (on and off the market)

Average DOM for Town: 194 days
Marketing History: The property was broker owned and listed several times

on MLS. At the time of sale, it was not listed on MLS and
sold by the owner/broker to a friend. Originally listed in
June 2010 for $1,095,000 and subsequently reduced to
$800,000. In June 2012, it was relisted for $745,000.
The listing expired in December 2012. The property sold
privately.

Sale Price: $760,000

Interview Data

Conducted by: Brian C. Underwood, CRE
Transaction Interview: According to the listing broker who was also the owner

of the property, there were three separate purchase and
sale agreements that fell through because of the HVTL.
The property was listed on and off for more than two



years and ultimately sold to a friend who approached the
owner about purchasing the property at the right price.
The buyer of the property, a local doctor, had no
concerns with the HVTL in the rear of the property. The
house was custom and included a $100,000 geothermal
heating system. It was improved above and beyond the
local neighborhood. The broker/owner indicated that the
property’s marketing period was impacted by the HVTL.
The broker also indicated that absent the HVTL, the
property should have sold in the $900,000s.

Appraised Value on Date of Sale Absent Influence of HVTL

Overview: A single family home on 5.001 acres that is traversed
along the rear of the property by the ROW.

Sale Data: Three comparable sales were utilized in the appraisal
report to estimate the market value of the property at
the time of sale. After adjustments, the comparable sales
produced a range of value from $718,517 to $838,470.
Most weight was given to Sales #1 and #2 since they
were similarly located.

Appraised Value: $740,000

Property Assessment Related to HVTL

Overview: The 2013 assessed value of the subject property was
$687,750.

Assessment Card Notes: There is a note for topography and restrictions with a  -
10% adjustment to the residual portion of the land
assessment.

Conclusions

Improvements & Visibility
The site is traversed by a 115 kV transmission line. There is a 1½ story single family home on
the property located approximately 133 feet from the ROW. The HVTL is partially visible from
the house and yard due to mature trees.

Interview
The listing broker who is also the seller of the property indicated that three separate purchase
and sale contracts fell through because of the HVTL. In the end, a local doctor who did not have
a concern regarding the HVTL purchased the property. The interview evidence indicated that
the property had superadequacies for the local market including $100,000 for a geothermal
heating system. The broker/seller’s opinion is that the property should have sold in $900,000s.

Appraised Value / Sale Price / Marketing Period
The appraised value of the property, absent HVTL influence, was $740,000, 2.7% below the
sale price of $760,000. The marketing period was 883 days which is 355.2% higher than the
average days on market for all other property in the town during the same period.

Summary
Considering that the house was over-improved for the neighborhood and that the listing broker
was also the owner of the house, there appears to be a bias toward a higher value opinion than
supported by the market. The appraisal evidence suggests that the marketing period was



impacted by an asking price that far exceeded market value. Had the property been priced
differently, the marketing period may have been considerably shorter.

The appraisal evidence suggests that the sale price was not adversely affected by the HVTL but
the interview evidence indicated that several sales were lost due to the HVTL. Based on the
aforementioned, it is concluded that there was a possible adverse effect on the sale price and
a possible adverse effect on the marketing period due to the HVTL.
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CASE STUDY #38

Property Identification & Description

Address: 849 N.H. Route 132
Town of New Hampton
Belknap County, New Hampshire

Identification: Tax Map R20, Lot 11
Source Deed: Book 2853, Page 967

Land Area: 1.02 acres according to the tax assessment card. The
land is mostly level. The property is mostly open with
limited screening.

Improvements: A 1½ story, single family home containing 1,350 ft2 with
3 bedrooms & 1½ bathrooms. The house was built circa
1987 and in good condition at the time of sale.

Description of Transmission Lines

Transmission Corridor: A 115 kV AC transmission line in a 225 foot wide right of
way with 43 to 48 foot structures. The parcel is traversed
by the ROW along the rear of the property.

Number of Structure on Site: 0
ROW Encumbered Acreage: 0.6 acre or 58.8%

Distance from House to ROW: 131 feet
Distance to Nearest Structure: 260 feet

Distance to Most Visible Structure: 288 feet
HVTL Visibility from House:: Partially Visible.

HVTL Visibility from Yard: Partially Visible.

Property Sale Data

Sale Date: June 7, 2013
Conditions of Sale: Arm’s Length
Marketing Period: 38 days

Average DOM for Town: 138 days
Marketing History: The property was originally listed for $164,500 on March

23, 2013.
Sale Price: $164,500

Interview Data

Conducted by: Brian C. Underwood, CRE
Transaction Interview: According to the listing broker, the marketing period and

sale price were not impacted from the HVTL. The
property had a short marketing period of just 38 days
and sold at full price. The broker indicated that they had
previously sold the property and there were no issues
from the HVTL at that time.



Appraised Value on Date of Sale Absent Influence of HVTL

Overview: A single family home on 1.02 acres that is traversed
along the rear of the property by the ROW.

Sale Data: Three comparable sales were utilized in the appraisal
report to estimate the market value of the property at
the time of sale. After adjustments, the comparable sales
produced a range of value from $153,404 to $169,882.
Most weight was given to Sales #1 and #2.

Appraised Value: $157,000

Property Assessment Related to HVTL

Overview: The 2013 assessed value of the subject property was
$161,700.

Assessment Card Notes: There is a note for powerline in the land valuation
section. There appears to be an -8% adjustment to the
primary acre.

Conclusions

Improvements & Visibility
The site is traversed by a 115 kV transmission line. There is a 1½ story single family home on
the property located approximately 131 feet from the ROW. The HVTL structures are partially
visible from the house and from the yard.

Interview
The listing broker indicated that the HVTL had no impact on the marketing period or sale price
of the property. This is the second time the broker had sold the property and there was no
impact from the prior sale.

Appraised Value / Sale Price / Marketing Period
The appraised value of the property, absent HVTL influence, was $157,000, 4.8% below the
sale price of $164,500. The marketing period was 38 days which is 72.5% lower than the
average days on market for all other property in the town during the same period.

Summary
The HVTL structures are partially visible from the house and yard. Based upon the physical
relationship of the HVTL to the property, the interview, the marketing period, and the appraised
value of the property, it is concluded that the HVTL had no adverse effect on the sale price or
the marketing period in this transaction.
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CASE STUDY #39

Property Identification & Description

Address: 696 Coolidge Woods Road
Town of New Hampton
Belknap County, New Hampshire

Identification: Tax Map R1, Lot 28
Source Deed: Book 2752, Page 776

Land Area: 5.4 acres according to the tax assessment card. The land
is mostly sloping. The property is surrounded by mature
trees.

Improvements: A 1½ story, single family home containing 1,264 ft2 with
3 bedrooms & 2 bathrooms. The house was built circa
2005 and in good condition at the time of sale.

Description of Transmission Lines

Transmission Corridor: Two 115 kV AC transmission lines in a 225 foot wide
right of way with 55 and 75 foot structures. The parcel is
traversed diagonally across the front corner by the ROW. 

Number of Structures on Site: 0
ROW Encumbered Acreage: 0.6 acre or 11.1%

Distance from House to ROW: 194 feet
Distance to Nearest Structure: 434 feet

Distance to Most Visible Structure: n/a
HVTL Visibility from House:: Not Visible.

HVTL Visibility from Yard: Not Visible.

Property Sale Data

Sale Date: January 27, 2012
Conditions of Sale: Arm’s Length
Marketing Period: 226 days

Average DOM for Town: 157 days
Marketing History: The property was originally listed for $225,000 on April

30, 2011.
Sale Price: $200,000

Interview Data

Conducted by: Brian C. Underwood, CRE
Transaction Interview: According to the listing broker, the property was priced

to sell given the HVTL and potential buyers concerned
about NPT. The property was priced on the low side and
sold below market value in her opinion due to the HVTL.
The broker indicated that the impact on value was
$25,000 to $35,000. The marketing period was also
impacted. The broker indicated that the property was
shown frequently and many potential buyers walked due
to NPT.



Appraised Value on Date of Sale Absent Influence of HVTL

Overview: A single family home on 5.4 acres that is diagonally
traversed along the front corner.

Sale Data: Three comparable sales were utilized in the appraisal
report to estimate the market value of the property at
the time of sale. After adjustments, the comparable sales
produced a range of value from $193,496 to $208,222.
Most weight was given to Sales #2 and #3 because they
required the least amount of overall adjustment.

Appraised Value: $200,000

Property Assessment Related to HVTL

Overview: The 2013 assessed value of the subject property was
$232,900.

Assessment Card Notes: There is a note for powerline in the land valuation
section. There appears to be no adjustment for the
notation.

Conclusions

Improvements & Visibility
The site is traversed by a 115 kV transmission line. There is a 1½ story single family home on
the property located approximately 194 feet from the ROW. The HVTL is not visible from the
house or yard.

Interview
The listing broker indicated that the HVTL had an impact on the sale price that ranged from
12.5% to 17.5%. The broker indicated there were some potential buyers who rejected the
property due to the HVTL and that the property was priced on the low side and sold below
market value.

Appraised Value / Sale Price / Marketing Period
The appraised value of the property, absent HVTL influence, was $200,000, the same as the
sale price of $200,000. The marketing period was 226 days which is 43.9% higher than the
average days on market for all other property in the town during the same period.

Summary
The broker interview along with the marketing period evidence suggest an impact on the
transaction from the HVTL. However, this is not consistent with the appraisal evidence or the
fact that the HVTL are not visible from the house or yard. Based on the aforementioned, it is
concluded that there was a possible adverse effect of the HVTL on the sale price and a possible
adverse effect on the marketing period.
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CASE STUDY #40

Property Identification & Description

Address: 226 Salisbury Road
City of Franklin
Merrimack County, New Hampshire

Identification: Tax Map 82, Lot 8
Source Deed: Book 3445, Page 2483

Land Area: 5.24 acres according to the tax assessment card. The
land is level. The property is surrounded by mature
trees.

Improvements: A 1½ story, home containing 1,469 ft2 with 3 bedrooms
& 1½ bathrooms. The house was built circa 1998 and
was in good condition at the time of sale.

Description of Transmission Lines

Transmission Corridor: A 115 kV AC transmission line in a 300 foot wide right of
way with 61 to 88 foot structures. The parcel is traversed
by the ROW along the side boundary line.

Number of Structures on Site: 0
ROW Encumbered Acreage: 0.4 acre or 7.6%

Distance from House to ROW: 256 feet
Distance to Nearest Structure: 308 feet

Distance to Most Visible Structure: 308 feet
HVTL Visibility from House: Not Visible.

HVTL Visibility from Yard: Partially Visible.

Property Sale Data

Sale Date: June 27, 2014
Conditions of Sale: Arm’s Length
Marketing Period: 21 days

Average DOM for City: 115 days
Marketing History: The property was originally listed for sale on April 25,

2014 for $175,900.
Sale Price: $176,000

Interview Data

Conducted by: Brian C. Underwood, CRE
Transaction Interview: According to the selling broker, the marketing period or

sale price was not impacted by the HVTL. Due to existing
screening, it is difficult to see the HVTL from outside of
the house and it is not visible from inside the house. The
buyer of the property had no concern for the HVTL. The
property sold in a short period of time in an arm’s length
transaction with seller concessions typical in the
marketplace for Franklin.



Appraised Value on Date of Sale Absent Influence of HVTL

Overview: A single family home on 5.24 acres that is traversed by
the ROW.

Sale Data: Three comparable sales were utilized in the appraisal
report to estimate the market value of the property at
the time of sale. After adjustments, the comparable sales
produced a range of value from $162,670 to $176,860
Sales #2 and #3 were given most weight in the final
reconciliation ($173,857 & $176,860) since they were
most similar to the subject property.

Appraised Value: $174,000

Property Assessment Related to HVTL

Overview: The 2014 assessed value of the subject property was
$154,000.

Assessment Card Notes: “Powerlines”.

Conclusions

Improvements & Visibility
The site is traversed by a 115 kV transmission line. There is a 1½ story home on the property
located approximately 256 feet from the ROW. The HVTL structures are not visible from the
house and only partially visible from the yard.

Interview
The listing broker indicated that the HVTL had no impact on the marketing period or sale price
of the property.

Appraised Value / Sale Price / Marketing Period
The appraised value of the property, absent HVTL influence, was $174,000, 1.1% lower than
the sale price of $176,000. The marketing period was 21 days which is 81.7% lower than the
average days on market for all other property in the town during the same period.

Summary
The HVTL structures are not visible from the house and only partially visible from the yard.
Based upon the physical relationship of the HVTL to the property, the interview, the marketing
period, and the appraised value of the property, it is concluded that neither the sale price nor
the marketing period were adversely affected by the HVTL.
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CASE STUDY #41

Property Identification & Description

Address: 76 Lark Street
City of Franklin
Merrimack County, New Hampshire

Identification: Tax Map 76, Lot 40
Source Deed: Book 3268, Page 978

Land Area: 1.01 acres according to the tax assessment card. The
land is level. The property is surrounded by mature
trees.

Improvements: A 1 story, double wide mobile home containing 1,040 ft2

with 2 bedrooms & 2 bathrooms. The house was built
circa 1987 and in average condition at the time of sale.

Description of Transmission Lines

Transmission Corridor: A 115 kV AC transmission line in a 200 foot wide right of
way with 52 foot structures.

Number of Structures on Site: 1
ROW Encumbered Acreage: 0.76 acre or 75.2%

Distance from House to ROW: 0 feet
Distance to Nearest Structure: 202 feet

Distance to Most Visible Structure: 202 feet
HVTL Visibility from House: Partially Visible.

HVTL Visibility from Yard: Clearly Visible.

Property Sale Data

Sale Date: August 16, 2011
Conditions of Sale: Arm’s Length
Marketing Period: 16 days

Average DOM for City: 87 days
Marketing History: The property was originally listed for sale on June 7,

2011 for $69,900 and sold for $65,000 on August 16,
2011.

Sale Price: $65,000

Interview Data

Conducted by: Brian C. Underwood, CRE
Transaction Interview: According to the listing broker, the marketing period was

not impacted by the HVTL. The property was priced to
sell and shortly after it went on the market, a cash buyer
who was retiring from the Manchester area purchased
the property. The broker indicated that the property was
shown two or three times prior to going under contract.
In terms of price, the broker did not specifically indicate
that the price was discounted for the HVTL; rather it was
priced for the current market conditions. The broker also
stated that the HVTL was difficult to see from inside the



house due to the garage structure being located on the
ROW end of the house. The large side yard underneath
the HVTL is mowed as lawn. 

Appraised Value on Date of Sale Absent Influence of HVTL

Overview: A double wide mobile home on 1.01 acres that is
traversed through the center of the property by the
ROW.

Sale Data: Three comparable sales were utilized in the appraisal
report to estimate the market value of the property at
the time of sale. After adjustments, the comparable sales
produced a range of value from $70,529 to $94,746 Sale
#1 was given most weight in the final reconciliation
($70,529) since it was most similar to the subject
property.

Appraised Value: $73,000

Property Assessment Related to HVTL

Overview: The 2014 assessed value of the subject property was
$97,400.

Assessment Card Notes: “Powerlines over 80% of lot”. There is a -50%
adjustment to the land assessment. The land is assessed
for $29,100. 

Conclusions

Improvements & Visibility
The site is traversed by a 115 kV transmission line. There is a double wide mobile home on the
property located 0 feet from the ROW. The HVTL structures are partially visible from the house
and clearly visible from outside.

Interview
The listing broker indicated that the HVTL did not impact the marketing period and that the
house was priced to sell given the current market conditions in Franklin. The purchaser of the
property paid cash and purchased it as a retirement home.

Appraised Value / Sale Price / Marketing Period
The appraised value of the property, absent HVTL influence, was $73,000, 11.0% above the
sale price of $65,000. The marketing period was 16 days which is 81.6% lower than the
average days on market for all other property in the town during the same period.

Summary
The marketing period was shorter than average for the city supporting the broker’s opinion that
the property was priced to sell given the current market conditions. The appraisal evidence
indicates that the property was adversely impacted by the HVTL. Given the location of the ROW
directly over the property, the overall acreage encumbered by the ROW, and the appraisal
evidence, it is concluded that there was an adverse effect of the HVTL on the sale price but not
the marketing period.
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CASE STUDY #42

Property Identification & Description

Address: 575 Oak Hill Road
Town of Northfield
Merrimack County, New Hampshire

Identification: Tax Map R03, Lot 6
Source Deed: Book 3403, Page 242

Land Area: 50.0 acres according to the tax assessment card. The
land is level and rolling. The property is surrounded by
mature trees and open fields.

Improvements: A 2 story, single family home containing 1,998 ft2 with 3
bedrooms & 1½ bathrooms. The house was built circa
1850 and in average condition at the time of sale.

Description of Transmission Lines

Transmission Corridor: A 115 kV AC transmission line in a 225 foot wide right of
way with 43 to 79 foot structures.

Number of Structures on Site: 5
ROW Encumbered Acreage: 5.0 acres or 10%

Distance from House to ROW: 920 feet
Distance to Nearest Structure: 1,022 feet

Distance to Most Visible Structure: n/a
HVTL Visibility from House:: Not Visible.

HVTL Visibility from Yard: Not Visible.

Property Sale Data

Sale Date: August 5, 2013
Conditions of Sale: Arm’s Length
Marketing Period: 5 days

Average DOM for Town: 99 days
Marketing History: The property was originally listed for sale on June 21,

2013 for $161,500.
Sale Price: $165,000

Interview Data

Conducted by: Brian C. Underwood, CRE
Transaction Interview: According to the listing broker, the marketing period was

not impacted by the HVTL. The property was priced to
sell and was purchased by a cash buyer since the
property was not complete on the inside. The buyer and
other potential buyers were not concerned with the HVTL
since it could not be seen from the house or on the
property around the house. The house sits up and the
HVTL is below the tree line. A builder purchased the
property to renovate and because of the overall acreage.



Appraised Value on Date of Sale Absent Influence of HVTL

Overview: A single family home on 50.0 acres that is traversed
through the rear of the property by the ROW.

Sale Data: Three comparable sales were utilized in the appraisal
report to estimate the market value of the property at
the time of sale. After adjustments, the comparable sales
produced a range of value from $157,380 to $179,878
Sales #1 and #2 were given most weight in the final
reconciliation ($157,380 and $178,800) since they were
most similar to the subject property.

Appraised Value: $170,000

Property Assessment Related to HVTL

Overview: The 2013 assessed value of the subject property was
$140,539.

Assessment Card Notes: None.

Conclusions

Improvements & Visibility
The site is traversed by a 115 kV transmission line. There is a 2 story single family home on the
property located approximately 920 feet from the ROW. The HVTL structures are not visible
from the house and not visible from outside the house in the open field areas.

Interview
The listing broker indicated that the HVTL had no impact on the marketing period or sale price
of the property. The home was not completely finished and the buyer purchased the property
for its land size.

Appraised Value / Sale Price / Marketing Period
The appraised value of the property, absent HVTL influence, was $170,000, 2.9% above the
sale price of $165,000. The marketing period was 5 days which is 94.9% lower than the
average days on market for all other property in the town during the same period.

Summary
The HVTL structures are not visible from the house or yard and are more than 1,000 feet away.
Based upon the physical relationship of the HVTL to the property, the interview, the marketing
period, and the appraised value of the property, it is concluded that there was no adverse effect
of the HVTL on the sale price or marketing period in this transaction.
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CASE STUDY #43

Property Identification & Description

Address: 23 Battis Crossing Road
Town of Canterbury
Merrimack County, New Hampshire

Identification: Tax Map 234, Lot 8
Source Deed: Book 3323, Page 155

Land Area: 5.4 acres according to the tax assessment card. The land
is mostly level. The property is surrounded by mature
trees.

Improvements: A 1½ story, single family home containing 1,440 ft2 with
3 bedrooms & 2 bathrooms. The house was built circa
1979 and in average condition at the time of sale.

Description of Transmission Lines

Transmission Corridor: A 115 kV AC transmission line in a 225 foot wide right of
way with 43 to 66 foot structures. The parcel is traversed
across the rear boundary line by the ROW. 

Number of Structures on Site: 1
ROW Encumbered Acreage: 0.8 acre or 14.8%

Distance from House to ROW: 441 feet
Distance to Nearest Structure: 521 feet

Distance to Most Visible Structure: n/a
HVTL Visibility from House:: Not Visible.

HVTL Visibility from Yard: Not Visible.

Property Sale Data

Sale Date: June 28, 2012
Conditions of Sale: Arm’s Length
Marketing Period: 156 days

Average DOM for Town: 115 days
Marketing History: The property was originally listed for $219,500 on

January 24, 2012.
Sale Price: $205,000

Interview Data

Conducted by: Brian C. Underwood, CRE
Transaction Interview: According to the listing broker, there was no impact on

the property’s marketing period or sale price due to the
HVTL. The broker indicated they were not aware of any
potential buyers who walked from the property because
of the HVTL. The broker stated that the property sold at
market value in an arm’s length transaction. The buyers
were interested in privacy and in addition to the HVTL
corridor, the property also abutted conservation land.



Appraised Value on Date of Sale Absent Influence of HVTL

Overview: A single family home on 5.4 acres that is traversed along
the rear of the property by the ROW.

Sale Data: Three comparable sales were utilized in the appraisal
report to estimate the market value of the property at
the time of sale. After adjustments, the comparable sales
produced a range of value from $203,730 to $208,920.
Most weight was given to Sale #2 because it required
the least amount of overall adjustment.

Appraised Value: $205,000

Property Assessment Related to HVTL

Overview: The 2012 assessed value of the subject property was
$207,200.

Assessment Card Notes: None.

Conclusions

Improvements & Visibility
The site is traversed by a 115 kV transmission line. There is a 1½ story single family home on
the property located approximately 441 feet from the ROW. The HVTL is not visible from the
house or yard.

Interview
The listing broker indicated that the HVTL had no impact on the marketing period or sale price
of the property. The buyers were interested in privacy that the ROW and the abutting
conservation land provided.

Appraised Value / Sale Price / Marketing Period
The appraised value of the property, absent HVTL influence, was $205,000, the same as the
sale price of $205,000. The marketing period was 156 days which is 35.7% higher than the
average days on market for all other property in the town during the same period.

Summary
The HVTL structures are not visible from the house or yard and are more than 520 feet away. 
Based upon the physical relationship of the HVTL to the property, the interview, the marketing
period, and the appraised value of the property, it is concluded that the HVTL had no adverse
effect on the sale price or marketing period in this transaction.
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CASE STUDY #44

Property Identification & Description

Address: 41 Hoit Road
City of Concord
Merrimack County, New Hampshire

Identification: Tax Map 122, Lot 5-10
Source Deed: Book 3376, Page 34

Land Area: 1.94 acres according to the tax assessment card. The
land is level. The property is surrounded by mature trees
but open in the rear yard to the HVTL.

Improvements: A 1½ story, single family home containing 1,624 ft2 with
4 bedrooms & 3 bathrooms. The house was built circa
1976 and in good condition at the time of sale.

Description of Transmission Lines

Transmission Corridor: Two 115 kV AC transmission lines in a 250 foot wide
right of way with 57 to 84 foot structures.

Number of Structures on Site: 2
ROW Encumbered Acreage: 1.2 acres or 61.9%

Distance from House to ROW: 7 feet
Distance to Nearest Structure: 100 feet

Distance to Most Visible Structure: 237 feet
HVTL Visibility from House:: Clearly Visible.

HVTL Visibility from Yard: Clearly Visible.

Property Sale Data

Sale Date: March 15, 2013
Conditions of Sale: Arm’s Length
Marketing Period: 106 days

Average DOM for City: 78 days
Marketing History: The property was originally listed for $219,000 and

reduced to $199,900.
Sale Price: $180,000

Interview Data

Conducted by: Brian C. Underwood, CRE
Transaction Interview: According to the listing broker, there was a significant

impact on the property’s marketing period and sale price
due to the HVTL. A number of potential buyers were not
interested in the property because of the existing HVTL
and proposed NPT project. The broker indicated that a
number of buyers were worried about the proposed NPT
project. The property was sold by owner after the listing
expired. It is the broker’s opinion that the market value
of the property without any HVTL influence was
$200,000. The broker stated that the HVTL was visible



from both inside and outside the property due to its close
proximity to the house.

Appraised Value on Date of Sale Absent Influence of HVTL

Overview: A single family home on 1.94 acres that is heavily
encumbered by the ROW.

Sale Data: Three comparable sales were utilized in the appraisal
report to estimate the market value of the property at
the time of sale. After adjustments, the comparable sales
produced a range of value from $202,790 to $226,450.
Most weight was given to Sale #2 because it also had
some small equestrian improvements similar t the
subject property.

Appraised Value: $209,000

Property Assessment Related to HVTL

Overview: The 2013 assessed value of the subject property was
$220,800.

Assessment Card Notes: Topography / Easement is noted in the land line
valuation section of the assessment card. A 40%
reduction for the excess 0.94 acre is applied resulting in
an assessed value of the excess acreage of $2,100.

Conclusions

Improvements & Visibility
The site is traversed by a 115 kV transmission line. There is a 1½ story single family home on
the property located approximately 7 feet from the ROW. The HVTL is visible from the house
and the yard.

Interview
The listing broker indicated that the HVTL adversely impacted the marketing period and sale
price. The broker opined that without any HVTL influence, the property’s market value was
$200,000. A number of potential buyers were concerned about the proposed NPT project.

Appraised Value / Sale Price / Marketing Period
The appraised value of the property, absent HVTL influence, was $209,000, 13.9% above the
sale price of $180,000. The marketing period was 106 days which is 35.9% higher than the
average days on market for all other property in the town during the same period.

Summary
The marketing period was longer than the average for the city. The interview of the listing
broker suggests a 10% impact on sale price which is further supported by the appraisal
evidence. Given the location of the ROW directly over the property and the overall acreage
encumbered by the ROW coupled with the appraisal evidence, it is concluded that there was an
adverse effect of the HVTL on both the sale price and the marketing period in this transaction.
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CASE STUDY #45

Property Identification & Description

Address: 569 Mountain Road
City of Concord
Merrimack County, New Hampshire

Identification: Tax Map 122, Lot 5-4
Source Deed: Book 3291, Page 1550

Land Area: 6.30 acres according to the tax assessment card. The
land is level. The property is surrounded by mature
trees.

Improvements: A 1 story, single family home containing 1,344 ft2 with 3
bedrooms & 1½ bathrooms. The house was built circa
1965 and in average condition at the time of sale.

Description of Transmission Lines

Transmission Corridor: Two 115 kV AC transmission lines in a 250 foot wide
right of way with 43 to 79 foot structures. The parcel
abuts the ROW along the rear boundary line. 

Number of Structures on Site: 0
ROW Encumbered Acreage: 0 acres or 0%

Distance from House to ROW: 269 feet
Distance to Nearest Structure: 407 feet

Distance to Most Visible Structure: 407 feet
HVTL Visibility from House:: Partially Visible.

HVTL Visibility from Yard: Partially Visible.

Property Sale Data

Sale Date: January 5, 2012
Conditions of Sale: Arm’s Length
Marketing Period: 112 days

Average DOM for City: 97 days
Marketing History: The property was originally listed for $204,900 on

August 9, 2011.
Sale Price: $198,000

Interview Data

Conducted by: Brian C. Underwood, CRE
Transaction Interview: According to the listing broker, there was no impact on

the property’s marketing period or sale price due to the
HVTL. The HVTL could not be seen from the house or
from outside (this is contrary to the exterior inspection).
There is heavy tree growth and buffer between the house
and the ROW.



Appraised Value on Date of Sale Absent Influence of HVTL

Overview: A single family home on 6.3 acres that abuts the ROW at
the rear of the property.

Sale Data: Three comparable sales were utilized in the appraisal
report to estimate the market value of the property at
the time of sale. After adjustments, the comparable sales
produced a range of value from $187,470 to $202,270.
All three sales have been given equal weight.

Appraised Value: $196,000

Property Assessment Related to HVTL

Overview: The 2013 assessed value of the subject property was
$185,500.

Assessment Card Notes: None.

Conclusions

Improvements & Visibility
The site is traversed by a 115 kV transmission line. There is a 1½ story single family home on
the property located approximately 269 feet from the ROW. An exterior inspection of the
property revealed that the HVTL is partially visible from the house and yard.

Interview
The listing broker indicated that the HVTL had no impact on the marketing period or sale price
of the property.

Appraised Value / Sale Price / Marketing Period
The appraised value of the property, absent HVTL influence, was $196,000, 1.0% below the
sale price of $198,000. The marketing period was 112 days which is 15.5% higher than the
average days on market for all other property in the town during the same period.

Summary
The HVTL structures are partially visible from the house and yard and are more than 400 feet
away. Based upon the physical relationship of the HVTL to the property, the marketing period,
the interview, and the appraised value of the property, it is concluded that there was no
adverse effect of the HVTL on the sale price or marketing period in this transaction.
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CASE STUDY #46

Property Identification & Description

Address: 16 Brookwood Road
City of Concord
Merrimack County, New Hampshire

Identification: Tax Map 122, Lot 5-26
Source Deed: Book 3288, Page 1617

Land Area: 1.71 acres according to the tax assessment card. The
land is mostly level. The property is surrounded by
mature trees.

Improvements: A 1 story, single family home containing 2,144 ft2 with 3
bedrooms & 1½ bathrooms. The house was built circa
1965 and in average condition at the time of sale.

Description of Transmission Lines

Transmission Corridor: Two 115 kV AC transmission lines in a 250 foot wide
right of way with 43 to 66 foot structures. The parcel is
traversed across the rear boundary line by the ROW. 

Number of Structures on Site: 1
ROW Encumbered Acreage: 1.0 acre or 58.5%

Distance from House to ROW: 51 feet
Distance to Nearest Structure: 118 feet

Distance to Most Visible Structure: 118 feet
HVTL Visibility from House:: Clearly Visible.

HVTL Visibility from Yard: Clearly Visible.

Property Sale Data

Sale Date: December 16, 2011
Conditions of Sale: Arm’s Length
Marketing Period: 105 days

Average DOM for City: 96 days
Marketing History: The property was originally listed for $239,900 on July

25, 2011.
Sale Price: $237,000

Interview Data

Conducted by: Brian C. Underwood, CRE
Transaction Interview: According to the listing broker, there was an impact on

the property’s marketing period due to the HVTL. The
broker indicated that the HVTL was visible from inside
and outside the house. There was no comment on impact
on value.



Appraised Value on Date of Sale Absent Influence of HVTL

Overview: A single family home on 1.71 acres that is traversed
along the rear of the property by the ROW.

Sale Data: Three comparable sales were utilized in the appraisal
report to estimate the market value of the property at
the time of sale. After adjustments, the comparable sales
produced a range of value from $218,485 to $248,070.
Sale #2 has been given most weight due to similarity in
size.

Appraised Value: $235,000

Property Assessment Related to HVTL

Overview: The 2013 assessed value of the subject property was
$241,300.

Assessment Card Notes: Topography/Easement with an -80% for the excess 0.71
acres in the land line valuation section with a total
assessment of the excess 0.71 acre of $500. 

Conclusions

Improvements & Visibility
The site is traversed by a 115 kV transmission line. There is a 1½ story single family home on
the property located approximately 51 feet from the ROW. The HVTL is visible from the house
and yard.

Interview
The listing broker indicated that the HVTL had an impact on the marketing period. However,
this is contradicted by the marketing period of all other property in the city at the time. The
property’s marketing period was 105 days compared to the average day on market of 96 days
for residential property in Concord.

Appraised Value / Sale Price / Marketing Period
The appraised value of the property, absent HVTL influence, was $235,000, 0.9% below the
sale price of $237,000. The marketing period was 105 days which is 9.4% higher than the
average days on market for all other property in the town during the same period.

Summary
The HVTL structures are visible from the house and yard are only 118 feet away. The broker
indicated an impact on marketing period but the days on market for the transaction were very
similar to the city average. Based upon the physical relationship of the HVTL to the property,
the marketing period, the interview, and the appraised value of the property, it is concluded
that there was a possible adverse effect of the HVTL on the marketing period but no adverse
effect on the sale price.
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CASE STUDY #47

Property Identification & Description

Address: 86 Oak Hill Road
City of Concord
Merrimack County, New Hampshire

Identification: Tax Map 118, Lot F2-11
Source Deed: Book 3266, Page 1529

Land Area: 2.34 acres according to the tax assessment card. The
land is mostly level. The property has minimal buffer
between the house and the ROW.

Improvements: A 1 story, single family home containing 638 ft2 with 1
bedroom & 1 bathroom on Turtletown Pond. The house
was built circa 1940 and in good condition at the time of
sale.

Description of Transmission Lines

Transmission Corridor: Two 115 kV AC transmission lines in a 260 foot wide
right of way with 46 to 93 foot structures at the front of
the parcel. The parcel is traversed across the front corner
by the ROW. 

Number of Structures on Site: 1
ROW Encumbered Acreage: 0.5 acre or 21.4%

Distance from House to ROW: 23 feet
Distance to Nearest Structure: 110 feet

Distance to Most Visible Structure: 110 feet
HVTL Visibility from House:: Clearly Visible.

HVTL Visibility from Yard: Clearly Visible.

Property Sale Data

Sale Date: August 3, 2011
Conditions of Sale: Arm’s Length
Marketing Period: 34 days

Average DOM for City: 93 days
Marketing History: The property was originally listed for $118,500 on May

24, 2011.
Sale Price: $115,000

Interview Data

Conducted by: Brian C. Underwood, CRE
Transaction Interview: According to the listing broker, there was minimal impact

on the property’s marketing period and sale price due to
the price point of the property and the overall size of the
house (very small) due to the HVTL. The broker indicated
that the HVTL was visible from inside and outside the
house. The broker indicated that a few potential buyers
rejected the property due to the HVTL, but at the price
level there were other buyers unaffected by the HVTL.



Appraised Value on Date of Sale Absent Influence of HVTL

Overview: A single family home on 2.34 acres that is traversed
along the front of the property by the ROW.

Sale Data: Three comparable sales were utilized in the appraisal
report to estimate the market value of the property at
the time of sale. After adjustments, the comparable sales
produced a range of value from $103,100 to $109,780.
Sale #2 has been given most weight due to similarity in
location.

Appraised Value: $109,000

Property Assessment Related to HVTL

Overview: The 2013 assessed value of the subject property was
$121,700.

Assessment Card Notes: None.

Conclusions

Improvements & Visibility
The site is traversed by a 115 kV transmission line. There is a 1 story single family home on the
property located approximately 23 feet from the ROW. The HVTL is visible from the house and
the yard.

Interview
The listing broker indicated that the HVTL had minimal impact on the marketing period or sale
price of the property because of the size of the house (638 ft2). While some buyers rejected it
due to the HVTL, there were other buyers who were unaffected.

Appraised Value / Sale Price / Marketing Period
The appraised value of the property, absent HVTL influence, was $109,000, 5.5% below the
sale price of $115,000. The marketing period was 34 days which is 63.4% lower than the
average days on market for all other property in the town during the same period.

Summary
The HVTL structures are visible from the house and yard and are only 110 feet away. In spite
of the visibility and proximity of the HVTL, based on the interview, the marketing period, and
the appraised value of the property, it is concluded that there was no adverse effect of the HVTL
on the sale price or the marketing period in this transaction.
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CASE STUDY #48

Property Identification & Description

Address: 534 Cross Country Road
Town of Pembroke
Merrimack County, New Hampshire

Identification: Tax Map 260, Lot 34-1
Source Deed: Book 3229, Page 755

Land Area: 5.83 acres according to the tax assessment card. The
land is sloping. The property has a mature tree buffer
between the house and the ROW.

Improvements: A 2 story, single family home containing 2,024 ft2 with 3
bedrooms & 2½ bathrooms. The house was built circa
2001 and in good condition at the time of sale.

Description of Transmission Lines

Transmission Corridor: A 115 kV AC transmission line in a 195 foot wide right of
way with 79 foot structures along the side of the parcel.
The parcel is traversed across the side by the ROW. 

Number of Structures on Site: 0
ROW Encumbered Acreage: 0.1 acre or 1.7%

Distance from House to ROW: 33 feet
Distance to Nearest Structure: 190 feet

Distance to Most Visible Structure: 190 feet
HVTL Visibility from House:: Not Visible.

HVTL Visibility from Yard: Partially Visible.

Property Sale Data

Sale Date: November 29, 2010
Conditions of Sale: Arm’s Length
Marketing Period: 159 days

Average DOM for Town: 71 days
Marketing History: The property was originally listed for $268,886 on June

2, 2010.
Sale Price: $250,000

Interview Data

Conducted by: Brian C. Underwood, CRE
Transaction Interview: According to the listing broker, there was no impact on

the property’s marketing period or sale price. The broker
indicated that the HVTL was not visible from inside the
house and was difficult to see from outside of the house
due to the mature tree screening along the side of the
house.



Appraised Value on Date of Sale Absent Influence of HVTL

Overview: A single family home on 5.38 acres that is traversed
along the side of the property by the ROW.

Sale Data: Three comparable sales were utilized in the appraisal
report to estimate the market value of the property at
the time of sale. After adjustments, the comparable sales
produced a range of value from $254,280 to $266,890.
Sale #1 has been given most weight due to similarity in
location.

Appraised Value: $259,000

Property Assessment Related to HVTL

Overview: The 2013 assessed value of the subject property was
$309,300.

Assessment Card Notes: None.

Conclusions

Improvements & Visibility
The site is traversed by a 115 kV transmission line. There is a 2 story single family home on the
property located approximately 33 feet from the ROW. The HVTL is not visible from the house
and partially visible from the yard.

Interview
The listing broker indicated that the HVTL had no impact on the marketing period or sale price
of the property.

Appraised Value / Sale Price / Marketing Period
The appraised value of the property, absent HVTL influence, was $259,000, 3.5% below the
sale price of $250,000. The marketing period was 159 days which is 123.9% higher than the
average days on market for all other property in the town during the same period.

Summary
The HVTL structures are not visible from the house and partially visible from yard. Based upon
the physical relationship of the HVTL to the property, the interview, the marketing period, and
the appraised value of the property, it is concluded that there was no adverse effect of the HVTL
on the sale price or marketing period in this transaction.
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CASE STUDY #49

Property Identification & Description

Address: 50 Mount Delight Road
Town of Allenstown
Merrimack County, New Hampshire

Identification: Tax Map 402, Lot 134
Source Deed: Book 3396, Page 1605

Land Area: 7.15 acres according to the tax assessment card. The
land is sloping. The property has a mature tree buffer
between the house and the ROW.

Improvements: A 2 story, 2 family home containing 2,216 ft2 with 4
bedrooms & 2 full and 2 ½ bathrooms. The multi-family
house was built circa 1988 and in good condition at the
time of sale.

Description of Transmission Lines

Transmission Corridor: A 115 kV AC transmission line in a 150 foot wide right of
way with 70 foot structures along the rear of the parcel.
The parcel is traversed across the rear by the ROW. 

Number of Structures on Site: 1
ROW Encumbered Acreage: 0.07 acre or 1.0%

Distance from House to ROW: 849 feet
Distance to Nearest Structure: 957 feet

Distance to Most Visible Structure: n/a
HVTL Visibility from House:: Not Visible.

HVTL Visibility from Yard: Not Visible.

Property Sale Data

Sale Date: July 3, 2013
Conditions of Sale: Arm’s Length
Marketing Period: 22 days

Average DOM for Town: 101 days
Marketing History: The property was originally listed for $299,900 on May

9, 2013.
Sale Price: $285,000

Interview Data

Conducted by: Brian C. Underwood, CRE
Transaction Interview: According to the listing broker, there was no impact on

the property’s marketing period or sale price. The broker
indicated that the HVTL was not visible from inside the
house or from outside of the house due to the mature
tree screening and the lengthy distance due to the long
narrow lot. The listing broker also owned the property.
The broker indicated that you wouldn’t even know it was
there.



Appraised Value on Date of Sale Absent Influence of HVTL

Overview: A two family home on 7.15 acres that is traversed along
the rear of the property by the ROW.

Sale Data: Three comparable sales were utilized in the appraisal
report to estimate the market value of the property at
the time of sale. After adjustments, the comparable sales
produced a range of value from $256,087 to $296,975.
Sale #2 has been given most weight due to it being most
recent.

Appraised Value: $266,000

Property Assessment Related to HVTL

Overview: The 2013 assessed value of the subject property was
$265,800.

Assessment Card Notes: None.

Conclusions

Improvements & Visibility
The site is traversed by a 115 kV transmission line. There is a 2 story two family home on the
property located approximately 849 feet from the ROW. The HVTL is not visible from the house
or the yard due to mature tree screening and the long narrow configuration of the lot.

Interview
The listing broker indicated that the HVTL had no impact on the marketing period or sale price
of the property.

Appraised Value / Sale Price / Marketing Period
The appraised value of the property, absent HVTL influence, was $266,000, 7.1% below the
sale price of $285,000. The marketing period was 22 days which is 78.2% lower than the
average days on market for all other property in the town during the same period.

Summary
The HVTL structures are not visible from the house or yard and are more than 950 feet away.
Based upon the physical relationship of the HVTL to the property, the interview, the marketing
period, and the appraised value of the property, it is concluded that the HVTL had no adverse
effect on the sale price or the marketing time in this transaction.
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CASE STUDY #50

Property Identification & Description

Address: 39 Hayes Road
Town of Deerfield
Rockingham County, New Hampshire

Identification: Tax Map 414, Lot 131
Source Deed: Book 5449, Page 1392

Land Area: 6.76 acres according to the tax assessment card. The
land is sloping. The property has a mature tree buffer
between the house and the ROW.

Improvements: A 2 story, single family home containing 1,872 ft2 with 3
bedrooms & 2 bathrooms. The house was built circa
1987 and in good condition at the time of sale.

Description of Transmission Lines

Transmission Corridor: A 115 kV AC transmission line in a 150 foot wide right of
way with 66 to 75 foot structures. The parcel is traversed
across the side by the ROW.

Number of Structures on Site: 3
ROW Encumbered Acreage: 2.0 acres or 29.6%

Distance from House to ROW: 30 feet
Distance to Nearest Structure: 92 feet

Distance to Most Visible Structure: 92 feet
HVTL Visibility from House: Partially Visible.

HVTL Visibility from Yard: Partially Visible.

Property Sale Data

Sale Date: June 13, 2013
Conditions of Sale: Arm’s Length
Marketing Period: 121 days

Average DOM for Town: 164 days
Marketing History: The property was originally listed for $249,900 on

October 29, 2012.
Sale Price: $245,000

Interview Data

Conducted by: Brian C. Underwood, CRE
Transaction Interview: According to the listing broker, there were a number of

potential buyers who walked away or did not want to
view the property due to the HVTL. In terms of the sale
price, the broker stated that the kitchen was over
improved for the property ($40,000) and it was the
kitchen that offset the impact on the sale price from the
HVTL for the buyers. However, the broker indicated that
the property sold at market value in an arm’s length
transaction which was not consistent with their
observation of an adverse effect due to the HVTL. The



broker indicated that the HVTL was partially visible from
the house and also outside the house. In summary, the
broker said that while there were a larger number of
potential buyers that were turned away by the HVTL,
there were a smaller group of buyers who were willing to
accept the presence of the HVTL and pay market value
for the property.

Appraised Value on Date of Sale Absent Influence of HVTL

Overview: A single family home on 6.76 acres that is traversed
along the rear of the property by the ROW.

Sale Data: Three comparable sales were utilized in the appraisal
report to estimate the market value of the property at
the time of sale. After adjustments, the comparable sales
produced a range of value from $232,960 to $247,760.
All three sales have been given equal weight.

Appraised Value: $239,000

Property Assessment Related to HVTL

Overview: The 2013 assessed value of the subject property was
$254,100.

Assessment Card Notes: Powerlines running through left side of property.

Conclusions

Improvements & Visibility
The site is traversed by a 115 kV transmission line. There is a 2 story single family home on the
property located approximately 30 feet from the ROW. The HVTL is partially visible from the
house and yard.

Interview
The listing broker’s comments indicated at least a possible adverse impact of the HVTL on the
transaction. The broker indicated that the superadequate kitchen at $40,000 offset any adverse
impact on the sale price of the HVTL. While there were buyers that walked because of the HVTL,
there were also buyers who were not affected.

Appraised Value / Sale Price / Marketing Period
The appraised value of the property, absent HVTL influence, was $239,000, 2.5% below the
sale price of $245,000. The marketing period was 121 days which is 26.2% lower than the
average days on market for all other property in the town during the same period.

Summary
Despite the broker’s opinion that the adverse impact of the HVTL was offset by the custom
kitchen, this is not supported by either the marketing period or the appraisal. Based on the
aforementioned, it is concluded that there was a possible adverse effect of the HVTL on the sale
price and marketing period in this transaction.
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QUALIFICATIONS OF THE FIRM 
 

 
 

B.C. Underwood LLC has completed a wide range of valuation, counseling, and mediation 
assignments throughout the eastern United States. The firm specializes in complex real 
estate. The following is a representative list of these assignments, the geographical areas 
covered, and clients served. 
 
TYPES OF ASSIGNMENTS 
 
Airport Land & Buildings 
Apartment Buildings & Complexes 
Appraisal Review 
Athletic Clubs 
Automobile Dealerships 
Bank Buildings 
Bed & Breakfasts 
Business Valuation 
Campgrounds 
Commercial Land & Buildings 
Condominium Buildings 
Conservation Easements 
Convenience Store Chains 
Diminution in Value Projects 
Easements & Rights of Way 
Eminent Domain 
Environmentally Contaminated Property 
Fast Food Restaurants 
Forest Land 
Group Homes 
Going Concerns 
Golf Courses 
Horse Farms 
Industrial Land & Buildings 
Impact on Property Value Studies 
Lumber Yards 
Marinas 
 
GEOGRAPHICAL AREAS (counties) 
 
Connecticut: New Haven 
Maine: Androscoggin, Cumberland, York 
Massachusetts: Barnstable, Bristol, 
Middlesex, Nantucket, Norfolk, Plymouth, 
Suffolk, Worcester 
Georgia: Fulton 
 

Market & Feasibility Studies 
Mediation 
Mill Buildings 
Mineral Rights 
Mobile Home Parks  
Multi-Family 
Office Buildings & Parks 
Parking Lots 
Planned Residential Developments 
Private Schools 
Quarries 
Railroad Tourist Attractions 
Restaurants 
Retail Petroleum Properties 
Self-Storage Facilities 
Service Garages 
Spring Water Plants 
Shopping Malls 
Single Family Homes 
Strip Centers 
Taverns & Inns 
Tax Abatement 
Time Share Projects 
USPAP & Appraisal Methodology 
Utility Corridors 
Waterfront Property 
 
 
 
 
New Hampshire: Belknap, Carroll, 
Cheshire, Coös, Grafton, Hillsborough, 
Merrimack, Rockingham, Strafford, 
Sullivan 
New York: Kings 
Pennsylvania: Cumberland, Juniata 
Rhode Island: Providence 
Vermont: Rutland, Windham, Windsor 
  



 

 

REPRESENTATIVE LIST OF CLIENTS 
 
AMRESCO Commercial Finance 
Arent Fox Kintner Plotkin & Kahn, PLLC 
Bald Peak Land Company 
Bank of America 
Bank of America Private Clients Group 
Bank of New Hampshire 
Bangor Savings Bank 
Beech River Mill, Inc. 
Brewster Academy 
Chase Manhattan Bank 
Citizens Bank 
Cleveland, Waters & Bass, P.A. 
Cooper, Cargill, Chant Attorneys at Law 
Danville, Town of 
Dartmouth College 
Dartmouth Hitchcock Medical Center 
Devine, Millimet & Branch, P.A. 
Eversource 
Farm Credit East 
Federal Deposit Insurance Corporation 
Fletcher, Tilton & Whipple, P.C. 
Franklin, City of 
Gallagher, Callahan, & Gartrell, P.C. 
Godbout & Associates 
Gov. Wentworth Regional School District 
Green Mountain Furniture, Inc. 
Grinnell & Bureau Attorneys at Law 
Hinckley, Allen & Snyder LLP 
Holland & Knight 
Huggins Hospital 
J.P. Noonan, Inc. 
Johnson & Dix Fuel Corporation 
Key Bank 
Lakes Region Conservation Trust 

 
 
Lakeview Management, Inc. 
Mallet Company 
Marriott, J. Willard Jr.; Chairman, Marriott 
International 
Martin, Lord, & Osman, P.A. 
Latici, P.A. 
McLane Middleton  
Mobil Oil Corporation 
Monzione Law Offices 
Mount Washington Observatory 
Mutual Oil Company 
New Hampshire Motor Speedway 
North Conway Country Club 
Northern Pass Transmission LLC 
Northway Bank 
Orr & Reno 
Pace Academy 
Perkins Thompson Attorneys & Counselors 
Phillips Exeter Academy 
Pike Industries, Inc. 
Portsmouth, City of 
PriceWaterhouseCoopers 
Ricci Lumber 
Rochester Toyota 
Seward & Kissel LLP 
Sheehan, Phinney, Bass & Green, P.A. 
Sulloway & Hollis, PLLC 
Sullivan & Gregg Attorneys at Law 
TD Bank 
Taylor Community 
Town of Wolfeboro 
U.S. Trust Company 
Vermont Academy 
Walker & Varney Attorneys at Law 
Wescott, Dyer, Fitzgerald & Nichols, P.A.





 

 

 
 

• 410: Standards of Professional Practice, Part A (Uniform Standards of Professional 
Appraisal Practice); Portland, Maine; September 1997 

• 420: Standards of Professional Practice, Part B; Hershey, Pennsylvania; May 1993 
• 110: Appraisal Principals; Hershey, Pennsylvania; March 1993 
• 120: Appraisal Procedures; Hershey, Pennsylvania; March 1993 
• 310: Basic Income Capitalization; Tallahassee, Florida; August 1993 
• 320: General Applications; Boston, Massachusetts; September 1995 
• 510: Advanced Income Capitalization; Tallahassee, Florida; August 1993 
• 540: Report Writing & Valuation Analysis; Tallahassee, Florida; August 1995 

 
Appraisal Institute Seminars 

• Data Verification Methods; November 2015 
• Thinking Outside the Form; November 2015 
• Subdivision Valuation; Manchester, New Hampshire; September 2005 
• Automated Valuation Models; Baltimore, Maryland; October 1997 
• Mock Trial; Boston, Massachusetts; September 1995 
• Appraisal Practices for Litigation; Boston, Massachusetts; September 1995 
• GIS Seminar; Boston, Massachusetts; April 1995 
• Due Diligence, Contaminated Properties, & the Real Estate Appraiser; Boston, 

Massachusetts; January 1995 
• Environmental Risk and the Real Estate Appraisal Process; Rockport, Maine; October 

1994 
 
The Counselors of Real Estate Seminars 

• Global Economic Forces: The Deficit, the Dollar and Interest Rates; Chicago, Illinois; 
April 2005 

• Real Estate Capital Markets; Chicago, Illinois; April 2005 
• Big Thinkers on The Big Picture: Commercial Real Estate Markets; Chicago, Illinois; 

April 2005 
• Hedging: Protecting Your Assets in a Rising Interest Rate Environment; Chicago, 

Illinois; April 2005 
• Market Watch: A Real World View on Market Prospects; San Francisco, California; 

October 2007 
• Institutional Investment: When Residential Real Estate Brings the Highest Yields; 

San Francisco, California; October 2007 
• Banks, Banking Rules, Fed Policy, and Real Estate; San Francisco, California; October 

2013 
• Outlook for the Economic Real Estate Market; San Francisco, California; October 

2013 
• Real Estate Analytics, Investments and Beyond; San Francisco, California; October 

2013 
• Reaching for Yield - The High Risk of Investments; San Francisco, California; October 

2013 
• Money Never Sleeps; San Francisco, California; October 2013 
• Sustainability: Energy and Land Use; San Francisco, California; October 2013 
• A Vision for Boston; Boston Massachusetts; October 2014 
• Real Estate Outlook; Boston, Massachusetts; October 2014 
• Emerging Trends in Real Estate; Boston, Massachusetts; October 2014 

 
Massachusetts Board of Real Estate Appraisers Seminars 

• Teamwork in Eminent Domain; Boston, Massachusetts; September 1997 
 



 

 

 
 

New Hampshire Association of Industrial Agents Seminars 
• Redeveloping Contaminated Sites; Center Harbor, New Hampshire; October 1994 

 
New Hampshire Attorney General’s Office 

• Wynn Arnold Administrative Law Workshop; Concord, New Hampshire; December 
2009 

 
New Hampshire Bar Association Seminars 

• Managing, Buying, & Selling Contaminated Properties; Concord, New Hampshire; 
March 1994 

 
New Hampshire Superior Court, Office of Mediation & Arbitration 

• NH Superior Court Rule 170 Civil Mediation Training; Concord, New Hampshire; June 
2010 

 
University of New Hampshire 

• Uniform Standards of Professional Appraisal Practice; Portsmouth, New Hampshire; 
December 2001 

 
ARTICLES PUBLISHED 
 
How to Lower Real Estate Taxes, Coin Launderer & Cleaner; February 1996 
 
Tax Abatements for Environmentally Contaminated Real Estate, New England Service 
Station & Automotive Repair Association; January 1995 
 
SEMINARS PRESENTED 
 
New Hampshire Tax Abatement Process, [presented together with Jack B. Middleton, 
Esquire & Jennifer L. Parent, Esquire; McLane Middleton]; Rochester, New Hampshire; 
February 2014 
 
New Hampshire Tax Abatement Process, [presented together with Jack B. Middleton, 
Esquire & Jennifer L. Parent, Esquire; McLane Middleton]; Concord, New Hampshire; 
January 2013 
 
Real Estate Appraisal Issues, New Hampshire Chapter, Appraisal Institute; Concord, New 
Hampshire; January 2010 & November 2011 
 
Appraising Environmentally Contaminated Real Estate, New Hampshire Bar Association; 
Concord, New Hampshire; March 1999 
 
Real Estate Tax Abatement & Eminent Domain, [presented together with Jack B. Middleton, 
Esquire & Arthur G. Greene, Esquire; McLane Middleton]; North Conway, New Hampshire; 
February 1999 
 
Real Estate Tax Abatement Process, [presented together with Jack B. Middleton, Esquire; 
McLane Middleton]; Hanover, Portsmouth, and Manchester, New Hampshire; December 
1996 
 
Real Estate Tax Abatement Process, [presented together with Jack B. Middleton, Esquire; 
McLane Middleton]; Manchester, New Hampshire; November 1995 



 

 

 
 

Tax Abatement for Environmentally Contaminated Real Estate, Independent Oil Marketers 
Association of New England; Westborough, Massachusetts; October 1995 
 
Tax Abatement Issues for Campground Owners, New Hampshire Campground Owners’ 
Association; Laconia, New Hampshire; October 1995 
 
LITIGATION EXPERIENCE (admitted as expert witness) 
 

• New Hampshire Superior Court 
• New Hampshire Board of Tax and Land Appeals 
• New Hampshire Circuit Court, Family Division 
• New York Family Court 
• Massachusetts Appellate Tax Board 
• United States Bankruptcy Court 
• Vermont Family Court 
 

EXPERT WITNESS HISTORY 
Testimony at Trial or Deposition 
 
150 Greenleaf Realty Trust v. City of Portsmouth 
 Rockingham County Superior Court, New Hampshire 
 
Gilman Family Trust v. Town of New London 
 Merrimack County Superior Court, New Hampshire 
 
In Re: Carlucci 
 U.S. Bankruptcy Court, District of New Hampshire 
 
Campbell v. Campbell 
 New York Family Court, New York 
 
Cutter Family Partnership v. Town of Rollinsford 
 Rockingham County Superior Court, New Hampshire 
 
Southern Spectrum LLC v. Town of Wolfeboro 
 Carroll County Superior Court, New Hampshire 
 
Bridge v. Town of Sunapee 
 Sullivan County Superior Court, New Hampshire 
 
Kraeger v. Town of Sunapee 
 Sullivan County Superior Court, New Hampshire 
 
Ruedig v. Town of Sunapee 
 Sullivan County Superior Court, New Hampshire 
 
Wolters v. Wolters 
 10th Circuit Court, Family Division, New Hampshire 
 
Public Service of New Hampshire v. Town of Richmond 
 New Hampshire Board of Tax & Land Appeals 
 



 

 

 
 

 
 

PROFESSIONAL & PUBLIC AFFILIATIONS 
 
• New Hampshire Real Estate Appraiser Board by appointment of Governor Lynch 

o Chairman (2008-2012) 
• The Counselors of Real Estate: Member 

o Real Estate Issues Editorial Board (2005-2007) 
o CRE Consulting Corps Steering Committee (2005 -2007) 

• Mount Washington Observatory; Treasurer 
o Past Vice President 

• Town of Wolfeboro Zoning Board of Adjustment 
o Chairman (1995-2008) 

• First Congregational Church, Wolfeboro, New Hampshire  
o Moderator (2008-2010) 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
CONTACT INFORMATION 
 
Brian C. Underwood, CRE 
B.C. Underwood LLC 603.387.1340 
Post Office Box 88 bcu@bcunderwood.com 
Rye Beach, New Hampshire 03871 www.bcunderwood.com 



 

 

Mark Correnti, SRA 
P.O. Box 576    New Boston, NH 03070    (603) 371-0525    mark@nhappraiser.com 

New Hampshire Certified Residential Appraiser 

• Founding partner of Amoskeag Appraisal Company, LLC a 
residential appraisal firm that provides real property appraisal 
and consulting services in New Hampshire. 

• Conduct real estate appraisals of single and 2-4 family residences, 
condominium units, land appraisals. Complex residential 
properties and multi-million dollar residences. 

• New Hampshire Real Estate Appraiser Board – Investigative 
Review Appraiser 2005-2011. Board Member and Grievance 
Officer 2011-2014 

• New Hampshire Chapter of the Appraisal Institute – Chapter 
President 2011-2012  

 Real Estate Appraiser 
since 1997 

 NH Real Estate Appraiser 
Board Member 

 Admitted as an expert 
witness in NH courts 

 NH Real Estate Broker 
 Approved HUD-FHA 

Appraiser 
 Awarded SRA 

Designation from 
Appraisal Institute 

 

 
Work Experience 
 
1999 to present    Certified Residential Appraiser NHCR-460 

Residential state certified appraiser specializing in complex residential properties. Fee 
assignments include appraisal of 1-4 family residences, vacant land, and quality control 
appraisal review assignments. Admitted as an expert witness in NH court system. Testified as 
an expert in various ZBA hearings regarding diminution of value cases. Client base includes 
large regional banks, mortgage companies, real estate agents, and law firms. 

 
1997 to 1999 Gary Driscoll Appraisal Services, Fremont, NH 
  Apprentice Appraiser 
 
1996-1997 Citizens Bank, Manchester, NH 
  Construction Operations Supervisor 

Review residential construction loan requests, facilitate build out of project. Interact with 
builder, homeowner, and originator. Oversee construction of home, monitor project to ensure 
that construction budget is in balance. Resolve discrepancies and manage delinquencies.  

 
1994-1996 Retail Loan Officer - Citizens Bank (f/k/a First NH Bank) 

Underwrite consumer loan requests generated by 90-branch network. Emphasis on real estate 
mortgages and equity lines of credit. Assisted branch personnel and loan originators with 
complex credits. Product underwriting experience includes home equity lending, small 
unsecured requests, and indirect auto financing and high LTV loans.  

   
1992-1994 Fleet Bank-NH, Nashua 
  Regional Lender 

 Responsible for consumer loan volume and small commercial loan portfolio. Originated, 
processed, and closed all consumer and commercial loans. Process and closed commercial loans 
up to $200M, including SBA 504 and 7(a) programs. Responsible for credit training, setting loan 
goals, and supervising southern NH consumer production staff. Met with local merchants to 
establish deposit and loan relationships. 

         



 

 

1990-1992 First Union, Framingham, MA loan production office 
  Asst. Sales Mgr. 

Developed and cultivated network of mortgage companies in developing a large loan portfolio. 
Conducted property evaluations of 1-4 family properties in MA, RI, and NH. Identified, 
corrected, and assisted in managing all risk factors effecting bank's portfolio.  

 
1989-1990 Transamerica Financial, Wakefield, MA 
  Asst. Manager 
  Initiated and executed all aspects of consumer finance branch operations.  

 
Education The University of Massachusetts at Amherst; 1989 
  Bachelor degree - Economics 
 
Appraisal Organizations 
 

Appraisal Institute - NH Chapter - Board Member since 2007, Chapter President, 2011-12 
Designated Member of the Appraisal Institute. Awarded SRA designation in 2009.  

 
Committees/Panels 

2006 Francestown Conservation Commission – Committee Member. 
2004-2008 New Hampshire Real Estate Appraiser Board - Review Panel  

  2005-2011 NH Real Estate Appraiser Board – Contracted Investigative Review Appraiser 
2011-2014 NH Real Estate Appraiser Board – appointed as board member and Grievance Officer 

 
Appraisal Courses and Seminars (abbreviated list) 
 
  Basics of Real Estate Appraisals, January 1998 & February, 2006 
  Appraising 1-4 Family Properties, March 1998 & March 2006 
  Appraising Income Properties, April 1999 
  New Hampshire Current Use Law, March, 2000 and March, 2008    
  Appraising High Value and Historic Homes, June 2000 
  Real Estate Fraud and the Appraiser, October, 2001 
  Appraiser as an Expert Witness, October, 2001 
  Real Estate Law and the Investor Perspective, October, 2001 
  Real Estate Development Issues and Land Management, May, 2002 
  Mobile/Manufactured Home Review, July, 2002 
  Attacking and Defending an Appraisal in Litigation, September, 2003 
  Loss Prevention Seminar – October, 2003 and March 2006 
  Appraisal Reports and USPAP compliance, November, 2003 
  HUD-FHA Appraisal Requirements, December, 2003 
  NH Real Estate Appraiser Board Review Panel Training Seminar, October, 2004 
  NH Real Estate Appraiser Board Supervisory Appraiser Seminar, September, 2005 
  Appraisal Institute Business Practice and Ethics, October, 2005 
  Residential Highest and Best Use, March 2006  
  Residential Site Valuation and Cost Approach, April 2007 
  Residential Sales Comparison and Income Approaches, May 2007 
  Real Estate Finance Statistics and Valuation Modeling, June 2007 
  Advanced Residential Applications & Case Studies, November 2007 
  Valuation of Green Housing, January 2008 
  Advanced Residential Report Writing, January 2008 
  REO Appraisals: Appraisals of Foreclosed Properties, September, 2008 
  Appraiser Regulatory Agency (ASC) Investigator Training Level 1, August, 2009 

Appraiser Regulatory Agency (ASC) Investigator Training Level II, October, 2010 
Appraiser Regulatory Agency (ASC) Investigator Training Level III, September, 2014 
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Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013

Devine, Millimet and Branch LLC
1314 Monroe Rd, Littleton, NH 03561 11-011-001

Eversource Energy
To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

Market Value May 10, 2010

The subject property is crossed by a HVTL right of way. For the
purposes of this assignment, the property has been appraised assuming it was not influenced by the presence of a HVTL.

In preparing this appraisal, the appraisers have been requested to perform a valuation of the subject property without entering any part of the
subject property. The physical characteristics used to develop this appraisal are based on the assessment records of the Littleton, NH
assessor's office and from the Multiple Listing Service. For the purpose of this appraisal it is assumed that the features of the property,
including the interior of the residence, as described by the assessor's records and Multiple Listing Service are accurate.
In accordance with Standard Rule 2-2(b) of the Uniform Standard of Professional Appraisal Practice (USPAP), this is a summary appraisal report.

January 13, 2015

Exterior (curbside) review by appraiser.
Property features, site size, gross living area, amenities, interior
condition and materials were obtained through tax assessment records,
registry of deeds, MLS, and bank appraiser.

January 13, 2015

Exterior (curbside) review.

See text addenda for scope of work used in preparing this assignment.

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. — 1-800-ALAMODE
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1314 Monroe Rd, Littleton, NH 03561 11-011-001

Eversource Energy
To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

Market Value May 10, 2010

The subject property is crossed by a HVTL right of way. For the
purposes of this assignment, the property has been appraised assuming it was not influenced by the presence of a HVTL.

In preparing this appraisal, the appraisers have been requested to perform a valuation of the subject property without entering any part of the
subject property. The physical characteristics used to develop this appraisal are based on the assessment records of the Littleton, NH
assessor's office and from the Multiple Listing Service. For the purpose of this appraisal it is assumed that the features of the property,
including the interior of the residence, as described by the assessor's records and Multiple Listing Service are accurate.
In accordance with Standard Rule 2-2(b) of the Uniform Standard of Professional Appraisal Practice (USPAP), this is a summary appraisal report.

January 13, 2015

Exterior (curbside) review by appraiser.
Property features, site size, gross living area, amenities, interior
condition and materials were obtained through tax assessment records,
registry of deeds, MLS, and bank appraiser.

January 13, 2015

Exterior (curbside) review.

See text addenda for scope of work used in preparing this assignment.
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Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013
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Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
Location

Urban
Suburban
Rural

Built Up
Under 25%
25-75%
Over 75%

Growth
Rapid
Stable
Slow

Supply & Demand
Shortage
In Balance
Over Supply

Value Trend
Increasing
Stable
Decreasing

Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
High

Predominant

Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%

Neighborhood Name:

PUD Condo HOA: $ /
Amenities:

Market area description and characteristics:

SITE ANALYSIS
Dimensions: Area:
View: Shape:
Drainage: Utility:
Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
Typical
Larger than Typical

View:
Favorable
Typical
Less than Favorable

Zoning:

Legal
Legal, non-conforming
Illegal

No zoning

Covenants, Condition & Restrictions
Yes No Unknown

Documents Reviewed
Yes No

Ground Rent $ /
Utilities
Electric Public Other
Gas Public Other
Water Public Other
Sewer Public Other

Off Site Improvements
Street Public Private
Alley Public Private
Sidewalk Public Private
Street Lights Public Private

Site description and characteristics:

HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013

Devine, Millimet and Branch LLC
1314 Monroe Rd, Littleton, NH 03561 11-011-001

12,000
560,000
135,000

5
200
51

100

The subject neighborhood is waterfront to the Connecticut River in Littleton, NH. The
neighborhood is comprised of a wide variety of properties that range from seasonal camps to high end year round residences with frontage
on the river. Access to essential services is via route 135 to I-93, both which are close by to the subject neighborhood. As this is a
retrospective assignment (date of valuation is 5/10/10) it can be determined to a fair degree of accuracy how the real estate market
performed just prior to and including the effective date of valuation. Market conditions in Littleton, NH, much like the rest of the state, saw
explosive growth from 1997 to 2006. In the summer of 2007 the first signs of lender insolvency were seen and property values began a
precipitous slide due to foreclosures on sub-prime and unconventional mortgages written in the years prior. For the period of 5/10/09-5/10/10
the average days on market for competitively priced properties in Littleton was 142 days with a median sales price of $135,000. As of May
2010 there was over eleven months of inventory of single family residences for sale in Littleton. Any amount over six months is considered an
oversupply. The Federal Housing Finance Agency (FHFA) reports that property values had declined 5.15% from the second quarter of 2009
to the second quarter of 2010 in New Hampshire. The reason for residential market values declining can be attributed to an oversupply of
housing due to sustained bank foreclosure and REO inventory and short sale transactions. Estimated exposure time is 3 months.

Reference attached site plan 47.14 acres
Natural/wooded Irregular

Assumed adequate Adequate

Rural

200 amp c/b

Drilled well
Private system

Asphalt

Per GCRD Book 805 page 233 the subject property is subject to two easements of record. One is a
HVTL corridor 250' wide that bisects the property at the western end of the lot (see attached site plan and aerial photo), the second
easement is the perpetual right of property damage to the subject property that may occur due to building of a dam downstream. The HVTL
corridor is a considerable distance from the residence and in areas crosses the river between peninsula points on the eastern bank of the
river. With regards to an utility's right to construct a dam, the subject parcel lies in between two dams approximately 8 miles apart. The dam
easement is subject to high water mark restriction. It is assumed that any erosion or avulsion that may occur has already been factored into
market price.
Although the subject site has significant frontage on the Connecticut River the dwelling is set considerably back from the river and there are
no marketable views of the river from the dwelling.

The physically possible, legally permissible, financially feasible, and maximally productive
attributes of the subject property both as vacant, and as improved, have been considered and result in the same highest and best use as
improved with the existing improvements. No other alternative use would justify the removal of the existing improvements. Therefore, the
subject property, as improved, is the highest and best use.
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Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
Location

Urban
Suburban
Rural

Built Up
Under 25%
25-75%
Over 75%

Growth
Rapid
Stable
Slow

Supply & Demand
Shortage
In Balance
Over Supply

Value Trend
Increasing
Stable
Decreasing

Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
High

Predominant

Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%

Neighborhood Name:

PUD Condo HOA: $ /
Amenities:

Market area description and characteristics:

SITE ANALYSIS
Dimensions: Area:
View: Shape:
Drainage: Utility:
Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
Typical
Larger than Typical

View:
Favorable
Typical
Less than Favorable

Zoning:

Legal
Legal, non-conforming
Illegal

No zoning

Covenants, Condition & Restrictions
Yes No Unknown

Documents Reviewed
Yes No

Ground Rent $ /
Utilities
Electric Public Other
Gas Public Other
Water Public Other
Sewer Public Other

Off Site Improvements
Street Public Private
Alley Public Private
Sidewalk Public Private
Street Lights Public Private

Site description and characteristics:

HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Client: Client File #:
Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
General Design: No. of Units: No. of Stories: Actual Age: Effective Age:

Existing Under Construction Proposed Attached Detached Manufactured Modular
Other:
Exterior Elements Roofing: Siding: Windows:

Patio Deck Porch Pool Fence
Other:
Interior Elements Flooring: Walls: Fireplace #
Kitchen: Refrigerator Range Oven Fan/Hood Microwave Dishwasher Countertops:
Other:
Foundation Crawl Space Slab Basement
Other:
Attic None Scuttle Drop Stair Stairway Finished
Mechanicals HVAC: Fuel: Air Conditioning:
Car Storage Driveway Garage Carport Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility Other Area Sq. Ft.

Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.

Below Grade
Other Area

Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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Devine, Millimet and Branch LLC
1314 Monroe Rd, Littleton, NH 03561 11-011-001

Ranch 1 1 10 10

Asphalt Vinyl Double Hung
Enclosed

Hardwood & Carpet Drywall & Paint 2
Formica

Full

FHW Oil

Current tax records reflect a two car garage permitted in 2011 and completed in 2012. At the time of the May, 2010
sale the subject property did not have a garage.

1 1 1 3 2.5 2,132

3 2.5 2,132
Data sources available reflect two fireplaces with a wood stove hearth in finished basement.

1 25 2,132

Finished family room in basement level.

Interior and exterior photos from the 2010 listing show a relatively well
kept residence. Assessment records show an effective age slightly less than the physical age for improvements. Seller's statement from the
2010 listing does not disclose any major physical deficiencies. Slight functional obsolescence for lack of garage given size of residence and
the price strata that the subject competed in. Fact that a two car garage was added two years after sale demonstrates that the lack of
garage was a curable functional inadequacy.

Lot size of 47 acres with frontage on the
Connecticut River are both extraordinary features for the property. Dwelling is of reasonable size for waterfront dwellings with ample features
for the market that it competes in. Competing buyers would consider residences on small ponds, large tracts of land, or minor view properties
as competing with the subject.
The initial list price to sales price ratio can be attributed to a rapidly declining market. In 2009 when the subject first listed for sale, the
residential housing crash was still developing and most sellers were not fully aware of how rapid the market was changing or the depth of the
market correction. From beginning to end some communities saw a 30% decline in residential values.
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Client: Client File #:
Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
General Design: No. of Units: No. of Stories: Actual Age: Effective Age:

Existing Under Construction Proposed Attached Detached Manufactured Modular
Other:
Exterior Elements Roofing: Siding: Windows:

Patio Deck Porch Pool Fence
Other:
Interior Elements Flooring: Walls: Fireplace #
Kitchen: Refrigerator Range Oven Fan/Hood Microwave Dishwasher Countertops:
Other:
Foundation Crawl Space Slab Basement
Other:
Attic None Scuttle Drop Stair Stairway Finished
Mechanicals HVAC: Fuel: Air Conditioning:
Car Storage Driveway Garage Carport Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility Other Area Sq. Ft.

Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.

Below Grade
Other Area

Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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Devine, Millimet and Branch LLC
1314 Monroe Rd, Littleton, NH 03561 11-011-001

1314 Monroe Rd
Littleton, NH 03561

599,000
599,000
400,000

66.8
66.8

05/10/2010
69

187.62

Conventional
None reported
03/18/2010
Average
47.14 acres
Natural/Wooded
Ranch
Good
10
Good

3
2.5

2,132
2,132 Sq.Ft.
25%
None

Adequate
FHW/Oil/No AC
None

Other Amenities 2 fplce, wood stv
Other Amenities Porch, deck

None in the three years prior
to the effective date

48 Reidy Way
Littleton, NH 03561
5.59 miles E
MLS 2706594
Assessment records/Real Data

329,900
289,900
272,500

82.6
94.0

01/30/2009
320

154.74

Conventional
None reported
01/05/2009 -18,020
Average +50,000
3.00 acres +44,140
Mountains -20,000
Cape
Good
19 years +10,000
Good

3
2 +3,000

1,761 +18,550
Full, unfinished
None +13,000
None

Adequate
Electric/No AC +6,000
2 att / 1 car det -21,000
Wood stove +8,000
2 decks

93,670

366,170
34.4
77.7

None in the year prior to sale

1111 NH Route 10
Orford, NH 03777
29.34 miles SW
MLS 2664736
Assessment records/Real Data

319,000
305,000
300,000

94.0
98.4

09/25/2007
45

271.74

Conventional
None reported
08/14/2007 -46,624
Riverfront
2.25 acres +44,890
River -20,000
Ranch
Good
37 years +25,000
Good

2
1 +9,000

1,104 +51,400
Full, unfinished
None +13,000
None

Adequate
FHA/Gas/CAC -4,000
1 car detached -7,000
Wood stove +8,000
Porch, deck

73,666

373,666
24.6
76.3

None in the year prior to sale

251 Mount Misery Rd
Littleton, NH 03561
8.44 miles NE
MLS 2733115
Assessment records/Real Data

339,000
299,000
275,000

81.1
92.0

08/31/2009
347

174.60

Cash
None reported
06/27/2009 -18,457
Average +50,000
16.73 acres +30,410
Mountains -20,000
Ranch
Good
23 years +10,000
Good

2
1.5 +6,000

1,575 +27,850
Full, unfinished
None +13,000
None

Adequate
FHW/Oil/No AC
None
Fireplace +8,000
Deck +4,000

110,803

385,803
40.3
68.3

9/18/08, $0 non-contractual
transfer between family members

Five comparables are considered in the sales comparison approach.
Comps 2, 4, and 5 are river front sales, with comps 2 and 4 similar to the subject being located on the Connecticut River. Adjustments are
made for changes in market conditions based on contract date of each comparable sale. Although river front, the subject did not have any
direct views of the river from the dwelling. Comparables with views are adjusted where applicable.
The most salient features of the five comparables bracket or are equal to the subject which provide a basis of support for the adjustments
made. All five comparables were equally weighted within the sales comparison approach.

375,000
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON COMPARISON COMPARISON

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Living Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013

ADDITIONAL COMPARABLE SALES

Devine, Millimet and Branch LLC
1314 Monroe Rd, Littleton, NH 03561 11-011-001

4 5 6
1314 Monroe Rd
Littleton, NH 03561

599,000
599,000
400,000

66.8
66.8

05/10/2010
69

187.62

Conventional
None reported
03/18/2010
Average
47.14 acres
Natural/Wooded
Ranch
Good
10
Good

3
2.5

2,132
2,132 Sq.Ft.
25%
None

Adequate
FHW/Oil/No AC
None

Other Amenities 2 fplce, wood stv
Other Amenities Porch, deck

None in the three years prior
to the effective date

1157 NH Route 10
Orford, NH 03777
29.14 miles SW
MLS 4165130
Assessment records/Real Data

375,000
375,000
360,000

96.0
96.0

10/30/2012
19

168.38

Conventional
None reported
07/01/2012 +5,143
Riverfront
2.00 acres +45,140
River -20,000
Cape
Good
14 years
Good

3
3 -3,000

2,138 0
Full, unfinished
None +13,000
1,008 s.f. -50,400
Apt
Adequate
FHW/Oil/No AC
3 car attached -21,000
Wood stove +8,000
Deck +4,000

-19,117

340,883
5.3

47.1
None in the year prior to sale

1083 Streeter Pond Rd
Sugar Hill, NH 03586
8.29 miles SE
MLS 2784098
Real Data

619,000
549,000
494,500

79.9
90.1

03/15/2011
574

186.60

Conventional
None reported
01/12/2011 +17,546
Riverfront
9.00 acres +38,140
Mountains -20,000
Cape
Superior -50,000
5 years -10,000
Good

3
2.5

2,650 -25,900
Full, finished
1,272 s.f. finished -18,800
None

Adequate
FHW/Oil/No AC
2 car attached -14,000
Fireplace +8,000

-75,014

419,486
15.2
40.9

None in the year prior to sale
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ADDITIONAL COMPARABLE SALES
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4 5 6
1314 Monroe Rd
Littleton, NH 03561

599,000
599,000
400,000

66.8
66.8

05/10/2010
69

187.62

Conventional
None reported
03/18/2010
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47.14 acres
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10
Good

3
2.5
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to the effective date

1157 NH Route 10
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29.14 miles SW
MLS 4165130
Assessment records/Real Data
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Riverfront
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Cape
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14 years
Good
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3 -3,000
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1,008 s.f. -50,400
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FHW/Oil/No AC
3 car attached -21,000
Wood stove +8,000
Deck +4,000
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340,883
5.3

47.1
None in the year prior to sale
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON COMPARISON COMPARISON

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Living Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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Property Address
City County State Zip Code

File No.Text Addendum 11-011-001
Devine, Millimet and Branch LLC
1314 Monroe Rd
Littleton Grafton NH 03561
John H. Meyer, Jr. and Martha R. Meyer

Client

Owner

Page #9 of 25Main File No. 11-011-001

INTENDED USE AND USER OF THE APPRAISAL REPORT

The purpose of this appraisal is for use in a Study of the Impact of High Voltage Transmission Lines on
Real Estate Transactions in New Hampshire. This appraisal report is part of a larger case study
assignment prepared by B.C. Underwood LLC. The intended user is Eversource Energy.

SCOPE OF WORK PERFORMED

• An exterior inspection of the subject property was made
• Review of the tax assessment card, tax map, and deed
• Reliance on Marshall & Swift Valuation Services when applicable
• Research Northern New England Real Estate Network for comparable sales
• Interview of market participants in the transaction included the listing broker and appraiser for the
 purpose of accurately describing the interior of the subject property.
• Sales data was verified by municipal records, registry of deeds, and interviews with
 participants in the transactions.
• Development of a cost approach when applicable
• Development of a sales comparison approach
• Reconciling the approaches to value and arriving at a final value conclusion for the
 subject property under the hypothetical condition that it was not influenced by the
 presence of a HVTL right of way

MARKET TIME ADJUSTMENTS

The real estate market is not static; therefore, adjustments are made for differences in time (difference
between the contract date of the comparable and the effective date of the subject property). Market
conditions change from month to month based on interest rates, market inventory, and economic
conditions. No single rate of appreciation or depreciation has been relied upon because market
conditions do not change on a straight line basis.

The Federal Housing Finance Authority (FHFA) House Price Index has been relied upon in determining
the rates at which the market has changed. In developing the market adjustments for the sales
comparison approach, the calendar quarter of the comparable sale was entered along with the quarter
for the date of valuation of the subject property. The difference between the comparable sale amount
and the time adjusted value is determined to be the market difference between the comparable contract
date and the effective date of value.

HIGHEST AND BEST USE

The highest and best use of the subject property will be that use which is physically possible, legally
permissible, financially feasible, and maximally productive. An analysis of these criteria follows.

In determining the highest and best use of the subject site as improved there are four tests to consider.
Is the site as developed legally permissible, is it physically possible, is it financially feasible (demand and
supply), and is it maximally productive (returns the highest value).

The subject site as of the effective date of the appraisal was improved with a 2,132 s.f. ranch on 47.14
acres.  As indicated in the body of the report the site is located in the Rural district. This district allows
single family use. The surrounding uses are compatible with single family use. Therefore, the existing
use is legally permissible and physically possible.
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The subject site is located in the Rural zoning district which requires a minimum of 300' road
frontage and 3 acres of land. Although the subject parcel has over 47 acres of land, it is limited to one
buildable lot by right as it has less than 443' of road frontage.

The cost to remove the improvements and construct a new single family residence would exceed any
gain in value. Because the existing improvements contribute significantly to the value of the site, the cost
to rebuild a more modern residence is not financially feasible at this time.

Due to the Rural District zoning requirements of 300' road frontage for a single family building lot, the
subject lot cannot be used for any other purpose than single family residential use by right. In analyzing
the highest and best use of the subject property, it is in our opinion that the present use of the site and
improvements represents the highest and best use of real property.

FINAL RECONCILIATION

A systematic procedure known as the valuation process has been employed to estimate the market
value of the subject property. The entire valuation process has been reviewed to resolve differences and
inconsistencies among the various value indications. To do this the quality and quantity of the data
available for analysis in each approach to value, the inherent strengths and weakness of each approach,
and the relevance of each approach has been considered in estimating a final value for the subject
property. The appropriateness, accuracy, and quantity of evidence in each of the three approaches to
value has been reviewed.

The income capitalization approach is not considered applicable for the subject due to the lack of
available data necessary to develop the income capitalization approach. Additionally, income potential is
not a typical buyer concern when considering the purchase of a single family dwelling.

There was sufficient comparative data available within the subject market to adequately develop the
Sales Comparison Approach. The significant features of each property were compared and appropriate
adjustments made. Emphasis is placed on the comparative sales analysis in arriving at the final opinion
of value because it closely reflects the current market trends and conditions. The adjusted sales price of
the comparables utilized in the appraisal report provide a narrow range of values from which a
reasonable conclusion may be drawn. The value suggested by the sales comparison approach is
considered the best indicator of value for this appraisal.







































Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013

Devine, Millimet & Branch, P.A.
2477 Lime Kiln Rd, North Haverhill, NH 03774 11-011-006

Eversource Energy
To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

Market value April 30, 2012

The subject property is traversed by a high voltage transmission line
(HVTL) corridor. For the purpose of this assignment, the subject property has been appraised that no HVTL exists.The subject property is
crossed by a HVTL right of way. For the purposes of this assignment, the property has been appraised assuming it was not influenced by the
presence of a HVTL.

In preparing this appraisal, the appraisers have been requested to perform a valuation of the subject property without entering any part of the
subject property. The physical characteristics used to develop this appraisal are based on the assessment records of the Haverhill, NH
assessor's office and from the Multiple Listing Service. For the purpose of this appraisal it is assumed that the features of the property,
including the interior of the residence, as described by the assessor's records and Multiple Listing Service are accurate.
In accordance with Standard Rule 2-2(b) of the Uniform Standard of Professional Appraisal Practice (USPAP), this is a summary appraisal report.

January 13, 2015

Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and
materials were obtained through tax assessment records, registry of
deeds, and where applicable the Multiple Listing Service.

January 13, 2015

Exterior (curbside) review.

See text addenda for scope of work used in preparing this assignment.
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Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013
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Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
Location

Urban
Suburban
Rural

Built Up
Under 25%
25-75%
Over 75%

Growth
Rapid
Stable
Slow

Supply & Demand
Shortage
In Balance
Over Supply

Value Trend
Increasing
Stable
Decreasing

Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
High

Predominant

Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%

Neighborhood Name:

PUD Condo HOA: $ /
Amenities:

Market area description and characteristics:

SITE ANALYSIS
Dimensions: Area:
View: Shape:
Drainage: Utility:
Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
Typical
Larger than Typical

View:
Favorable
Typical
Less than Favorable

Zoning:

Legal
Legal, non-conforming
Illegal

No zoning

Covenants, Condition & Restrictions
Yes No Unknown

Documents Reviewed
Yes No

Ground Rent $ /
Utilities
Electric Public Other
Gas Public Other
Water Public Other
Sewer Public Other

Off Site Improvements
Street Public Private
Alley Public Private
Sidewalk Public Private
Street Lights Public Private

Site description and characteristics:

HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013

Devine, Millimet & Branch, P.A.
2477 Lime Kiln Rd, North Haverhill, NH 03774 11-011-006

40,000
895,000
125,000

5
225
43

100

Located in NH and VT's Upper Valley, Haverhill is a small residential community of just less
than 5,000 people. Connectivity to essential services is via NH routes 10 and 25. I-91 which is close by offers connectivity to Hanover, NH
which is a 35 minute commute south via I-91. As this is a retroactive assignment (date of valuation is 04/30/2012) it can be determined to a
fair degree of accuracy how the real estate market performed just prior to and including the effective date of valuation. In the year prior to the
effective date of the appraisal the median sales price of a single family residence sold was $123,450 with 198 days on market for
competitively priced properties. This is 4.67% lower than the previous twelve month period which had a median sales price of $129,500 and
158 days on market. The 4.67% annual rate of decline can be attributed to an oversupply of housing inventory due to sustained foreclosure
and short sale activity from the sub-prime lending market crash of 2008 to 2010. As of the effective date of the appraisal there was over 23
months of housing inventory available in the Haverhill market. Anything under six months is considered a shortage, and anything over is
considered an oversupply. With a median sales price 4.67% lower from the year before, typical marketing time of 198 days, and a 23.14
month inventory of housing available in April, 2012 it can be concluded that the residential housing market was still declining in the second
quarter of 2012 in Haverhill, NH. estimated exposure time is 3 months.

Reference attached legal description and site plan 9.70 acres
Natural/wooded Triangular

Assumed adequate Adequate

Private well
Private system

The subject property is assessed and was marketed in the MLS as having 8.44 acres. However, the
attached deed and site plan reference 9.70 acres. As the site plan and deed are recorded at the registry of deeds they are considered to be
the plan of record for the subject property.
The site was marketed as being well set back off of a private road with open fields surrounding the dwelling. Views displayed in the MLS show
natural open fields.

The subject site is located outside of the Village District in Haverhill, NH. There are no zoning
requirements outside of the Village District that would preclude a multitude of uses of the site by right. However, the site is in the aquifer
protection district which does have some restrictions regarding environmental and soil impact levels. Given the demand for housing in
Haverhill, NH in 2012 the next test of highest and best use, financial feasibility would be the restrictive economical principal that would
preclude any other use of the subject parcel other than its existing use. See attached text addenda for further discussion of subject's highest
and best use.
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HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
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Client: Client File #:
Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
General Design: No. of Units: No. of Stories: Actual Age: Effective Age:

Existing Under Construction Proposed Attached Detached Manufactured Modular
Other:
Exterior Elements Roofing: Siding: Windows:

Patio Deck Porch Pool Fence
Other:
Interior Elements Flooring: Walls: Fireplace #
Kitchen: Refrigerator Range Oven Fan/Hood Microwave Dishwasher Countertops:
Other:
Foundation Crawl Space Slab Basement
Other:
Attic None Scuttle Drop Stair Stairway Finished
Mechanicals HVAC: Fuel: Air Conditioning:
Car Storage Driveway Garage Carport Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility Other Area Sq. Ft.

Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.

Below Grade
Other Area

Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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Ranch 1 1 5 years 5 years

Asphalt Vinyl Double Hung

Vinyl & Carpet Drywall & Paint
Formica

Full

FHA Oil
1 car built in

1 eat in 1 2 1 870

2 1 870
Three MLS listings of the subject property covering 2008 to 2012 list the dwelling as having two

bedrooms and one full bath. Kitchen has an eat in area which opens to the living room.

864

Per MLS there had been some rooms 'started' such as being framed in,
however the subject property was marketed as having an unfinished basement.

Originally built in 2007 the dwelling was 5 years old at the time of sale in
2012. Interior photos from the 2012 MLS listing show a relatively well maintained residence with physical depreciation typical for a 5 year old
residence. Functional obsolescence noted for a two bedroom floor plan which limits marketability to a sub-market that would find a two
bedroom residence accommodating to their requirements. Ability to finish basement mitigates above grade living area functional limitations to
a certain degree.

Construction is a modular pre-fabricated and
assembled on site. Modular construction is wood frame built in a factory setting transported to, then assembled on site. It should not be
confused with manufactured or 'mobile home' or 'trailer' dwellings. Modular construction is viewed by market participants (buyers, lenders,
secondary market) as equal to conventional wood frame residence. Above grade living area of 870 s.f. and two bedrooms are both
considered smaller than typical for market. However, as mentioned there is a sub-market for the subject property (first time buyers, retirees,
etc) that the subject dwelling size and functional utility would meet their personal residence size requirements. Residences in this the subject's
sub-market have a slightly higher than typical days on market due to smaller pool of buyers.
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Client: Client File #:
Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
General Design: No. of Units: No. of Stories: Actual Age: Effective Age:

Existing Under Construction Proposed Attached Detached Manufactured Modular
Other:
Exterior Elements Roofing: Siding: Windows:

Patio Deck Porch Pool Fence
Other:
Interior Elements Flooring: Walls: Fireplace #
Kitchen: Refrigerator Range Oven Fan/Hood Microwave Dishwasher Countertops:
Other:
Foundation Crawl Space Slab Basement
Other:
Attic None Scuttle Drop Stair Stairway Finished
Mechanicals HVAC: Fuel: Air Conditioning:
Car Storage Driveway Garage Carport Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility Other Area Sq. Ft.

Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.

Below Grade
Other Area

Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013
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2477 Lime Kiln Rd
North Haverhill, NH 03774

109,900
109,900
107,000

97.4
97.4

04/30/2012
131

122.99

Rural Dev.
$2,500
02/29/2012

9.70 acres
Natural/Wooded
Ranch
Average
5 years
Average

2
1

870
864 Sq.Ft.
Partitioned
None

2 bedroom
FHA/Oil/No AC
1 car built in

Amenities Deck
Other amenities None

None in the three years prior

490 Country Land Dr
North Haverhill, NH 03774
3.92 miles SW
MLS 4004851
Real Data / Bank Appraiser

119,900
99,900
87,300
72.8
87.4

04/15/2011
259

84.10

Conventional
None reported
02/24/2011 +2,483
Average
1.01 acres +8,690
Natural/Wooded
Ranch
Average
24 years +10,000
Average

3
2 -6,000

1,038 -8,400
Full, unfinished
None +1,000
None

3 bedroom -5,000
FHW/Oil/No AC
None +7,000
Deck
Beach rights -3,000

6,773

94,073
7.8

59.1
None in the year prior to sale

140 Allagash Rd
North Haverhill, NH 03774
2.73 miles W
MLS 4152340
Real Data

159,500
139,500
130,000

81.5
93.2

07/18/2012
40

79.37

Cash Sale
None reported
06/10/2012
Average
2.00 acres +7,700
Natural/Wooded
Cape
Average
26 years +10,000
Average

3
1.5 -3,000

1,638 -38,400
Full, unfinished
Partitioned
None

3 bedroom -5,000
FHW/Oil/No AC
None +7,000
Deck
Wood stove

-21,700

108,300
16.7
54.7

None in the year prior to sale

115 Allagash Rd
North Haverhill, NH 03774
2.69 miles W
MLS 4023308
Real Data

135,000
135,000
125,000

92.6
92.6

11/19/2010
18

114.89

Conventional
None reported
09/28/2010 -3,278
Average
1.88 acres +7,820
Natural/Wooded
Ranch
Average
32 years +10,000
Average

2
1.5 -3,000

1,088 -10,900
Full, finished
216 s.f. finished -5,400
None

2 bedroom
FHA/Oil/No AC
2 car detached -7,000
Deck
Fireplace -4,000

-15,758

109,242
12.6
41.1

None in the year prior to sale

Three sales in Haverhill are considered in the sales comparison approach.
Adjustments are made for differences where applicable. Of the three sales considerable weight is placed on comp 2 as the most recent sale
and comp 3 as it is most similar to the subject as a two bedroom residence.

108,000
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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Tanya J. & Mark A. Locke

Lender

Owner
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INTENDED USE AND USER OF THE APPRAISAL REPORT

The purpose of this appraisal is for use in a Study of the Impact of High Voltage Transmission Lines on
Real Estate Transactions in New Hampshire. This appraisal report is part of a larger case study
assignment prepared by B.C. Underwood LLC. The intended user is Eversource Energy.

SCOPE OF WORK PERFORMED

• An exterior inspection of the subject property was made
• Review of the tax assessment card, tax map, and deed
• Reliance on Marshall & Swift Valuation Services when applicable
• Research Northern New England Real Estate Network for comparable sales
• Interview of market participants in the transaction included the listing broker and appraiser for the
 purpose of accurately describing the interior of the subject property.
• Sales data was verified by municipal records, registry of deeds, and interviews with
 participants in the transactions.
• Development of a cost approach when applicable
• Development of a sales comparison approach
• Reconciling the approaches to value and arriving at a final value conclusion for the
 subject property under the hypothetical condition that it was not influenced by the
 presence of a HVTL right of way

MARKET TIME ADJUSTMENTS

The real estate market is not static; therefore, adjustments are made for differences in time (difference
between the contract date of the comparable and the effective date of the subject property). Market
conditions change from month to month based on interest rates, market inventory, and economic
conditions. No single rate of appreciation or depreciation has been relied upon because market
conditions do not change on a straight line basis.

The Federal Housing Finance Authority (FHFA) House Price Index has been relied upon in determining
the rates at which the market has changed. In developing the market adjustments for the sales
comparison approach, the calendar quarter of the comparable sale was entered along with the quarter
for the date of valuation of the subject property. The difference between the comparable sale amount
and the time adjusted value is determined to be the market difference between the comparable contract
date and the effective date of value.

HIGHEST AND BEST USE

The highest and best use of the subject property will be that use which is physically possible, legally
permissible, financially feasible, and maximally productive. An analysis of these criteria follows.
In determining the highest and best use of the subject site as improved there are four tests to consider.
Is the site as developed legally permissible, is it physically possible, is it financially feasible (demand and
supply), and is it maximally productive (returns the highest value).

The subject site as of the effective date of the appraisal was improved with an 870 s.f. ranch on 9.70
acres.  As indicated in the body of the report there is no zoning requirements for the subject location.
However the subject site is in the aquifer protection district which does limit some uses that could be
detrimental to the water aquifer and soils. This district does allows single family use. The surrounding
uses are compatible with single family use. Therefore, the existing use is legally permissible and
physically possible.
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The cost to remove the improvements and construct a new single family residence would exceed any
gain in value. Because the existing improvements contribute significantly to the value of the site, the cost
to rebuild a more modern residence is not financially feasible at this time. Due to the location in a
semi-rural area it would not be financially feasible to remove the existing improvements for any other use
other than single family residential.

In analyzing the highest and best use of the subject property, it is in our opinion that the present use of
the site and improvements represents the highest and best use of real property.

FINAL RECONCILIATION

A systematic procedure known as the valuation process has been employed to estimate the market
value of the subject property. The entire valuation process has been reviewed to resolve differences and
inconsistencies among the various value indications. To do this the quality and quantity of the data
available for analysis in each approach to value, the inherent strengths and weakness of each approach,
and the relevance of each approach has been considered in estimating a final value for the subject
property. The appropriateness, accuracy, and quantity of evidence in each of the three approaches to
value has been reviewed.

The income capitalization approach is not considered applicable for the subject due to the lack of
available data necessary to develop the income capitalization approach. Additionally, income potential is
not a typical buyer concern when considering the purchase of a single family dwelling.

The Cost Approach is based on adding the contributing value of any improvements (after deduction of
depreciation) to the land as if it were vacant, based on it's highest and best use. The Cost Approach is
deemed unreliable for the subject property due to the actual age of the improvements. Accurately
estimating all forms of physical depreciation and obsolescence in a property of the subject's age and
functional utility is inherently subjective and can be misleading. As such, the Cost Approach is not
necessary to develop credible results in this assignment.

There was sufficient comparative data available within the subject market to adequately develop the
Sales Comparison Approach. The significant features of each property were compared and appropriate
adjustments made. Emphasis is placed on the comparative sales analysis in arriving at the final opinion
of value because it closely reflects the current market trends and conditions. The adjusted sales price of
the comparables utilized in the appraisal report provide a narrow range of values from which a
reasonable conclusion may be drawn. The value suggested by the sales comparison approach is
considered the best indicator of value for this appraisal.



































Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013
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Eversource Energy
To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

Market value September 24, 2010

The subject property is crossed by a HVTL right of way. For the
purposes of this assignment, the property has been appraised assuming it was not influenced by the presence of a HVTL.

In preparing this appraisal, the appraisers have been requested to perform a valuation of the subject property without entering any part of the
subject property. The physical characteristics used to develop this appraisal are based on the assessment records of the Haverhill, NH
assessor's office and from the Multiple Listing Service. For the purpose of this appraisal it is assumed that the features of the property,
including the interior of the residence, as described by the assessor's records and Multiple Listing Service are accurate.
In accordance with Standard Rule 2-2(b) of the Uniform Standard of Professional Appraisal Practice (USPAP), this is a summary appraisal report.

January 13, 2015

Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and
materials were obtained through tax assessment records, registry of
deeds, and where applicable the Multiple Listing Service.

January 13, 2015

Exterior (curbside) review.

See text addenda for scope of work used in preparing this assignment.
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See text addenda for scope of work used in preparing this assignment.
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Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013
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Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
Location

Urban
Suburban
Rural

Built Up
Under 25%
25-75%
Over 75%

Growth
Rapid
Stable
Slow

Supply & Demand
Shortage
In Balance
Over Supply

Value Trend
Increasing
Stable
Decreasing

Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
High

Predominant

Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%

Neighborhood Name:

PUD Condo HOA: $ /
Amenities:

Market area description and characteristics:

SITE ANALYSIS
Dimensions: Area:
View: Shape:
Drainage: Utility:
Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
Typical
Larger than Typical

View:
Favorable
Typical
Less than Favorable

Zoning:

Legal
Legal, non-conforming
Illegal

No zoning

Covenants, Condition & Restrictions
Yes No Unknown

Documents Reviewed
Yes No

Ground Rent $ /
Utilities
Electric Public Other
Gas Public Other
Water Public Other
Sewer Public Other

Off Site Improvements
Street Public Private
Alley Public Private
Sidewalk Public Private
Street Lights Public Private

Site description and characteristics:

HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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40,000
895,000
130,000

5
225
43

100

Located in NH and VT's Upper Valley, Haverhill is a small residential community of just less
than 5,000 people. Connectivity to essential services is via NH routes 10 and 25. I-91 which is close by offers connectivity to Hanover, NH
which is a 35 minute commute south via I-91. As this is a retroactive assignment (date of valuation is 09/24/2010) it can be determined to a
fair degree of accuracy how the real estate market performed just prior to and including the effective date of valuation. In the year prior to the
effective date of the appraisal the median sales price of a single family residence sold was $129,950 with 193 days on market for
competitively priced properties. The residential median sales price improved slightly in the year prior to the effective date of the appraisal.
Median sales price in the 12 months prior to the effective date was $129,950 which is a 2% increase from the previous 12 month period which
has a median sales price of $127,250. However, as of the effective date of the appraisal there was over 29 months of housing inventory
available in the Haverhill market. Anything under six months is considered a shortage, and anything over is considered an oversupply. What
can be concluded from market data in the year up to the effective date of the appraisal is that the market was saturated with bank REO and
short sale inventory which tempered any significant market recovery created by low interest rates. Estimated exposure time is 6 months.

Reference attached site plan 1.31 acres
Neighborhood Rectangular

Assumed adequate Adequate

Private well
Private system

Originally part of a 22 acre parcel, the subject lot is one of five lots that were created from a
sub-division. The subject parcel at 1.31 acres with frontage on Lime Kiln Road as well as a 50' right of way or common driveway.The subject
lot is smaller than the typical lot of record in the neighborhood.

The subject site is located outside of the Village District in Haverhill, NH. There are no zoning
requirements outside of the Village District that would preclude a multitude of uses of the site by right. However, the deed restricts any further
sub-division of the subject lot. Due to the deed restrictions the highest and best use is considered to be single family residential.
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Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
Location

Urban
Suburban
Rural

Built Up
Under 25%
25-75%
Over 75%

Growth
Rapid
Stable
Slow

Supply & Demand
Shortage
In Balance
Over Supply

Value Trend
Increasing
Stable
Decreasing

Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
High

Predominant

Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%

Neighborhood Name:

PUD Condo HOA: $ /
Amenities:

Market area description and characteristics:

SITE ANALYSIS
Dimensions: Area:
View: Shape:
Drainage: Utility:
Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
Typical
Larger than Typical

View:
Favorable
Typical
Less than Favorable

Zoning:

Legal
Legal, non-conforming
Illegal

No zoning

Covenants, Condition & Restrictions
Yes No Unknown

Documents Reviewed
Yes No

Ground Rent $ /
Utilities
Electric Public Other
Gas Public Other
Water Public Other
Sewer Public Other

Off Site Improvements
Street Public Private
Alley Public Private
Sidewalk Public Private
Street Lights Public Private

Site description and characteristics:

HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Client: Client File #:
Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
General Design: No. of Units: No. of Stories: Actual Age: Effective Age:

Existing Under Construction Proposed Attached Detached Manufactured Modular
Other:
Exterior Elements Roofing: Siding: Windows:

Patio Deck Porch Pool Fence
Other:
Interior Elements Flooring: Walls: Fireplace #
Kitchen: Refrigerator Range Oven Fan/Hood Microwave Dishwasher Countertops:
Other:
Foundation Crawl Space Slab Basement
Other:
Attic None Scuttle Drop Stair Stairway Finished
Mechanicals HVAC: Fuel: Air Conditioning:
Car Storage Driveway Garage Carport Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility Other Area Sq. Ft.

Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.

Below Grade
Other Area

Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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Devine, Millimet & Branch, P.A.
2464 Lime Kiln Rd, North Haverhill, NH 03774 11-011-007

Double Wide 1 1 3 years New

Asphalt Vinyl Double Hung
12' x 16'

Vinyl & Carpet Fiberboard 1
Formica

Post & Pier on slab

FHA Kerosene

Per attached deed the subject is a new, 2006 Eastland double wide, 52' manufactured home.

1 1 1 3 2 1,404

3 2 1,404
MLS describes a typical double wide on post and piers. Features common to manufactured homes

built in the last ten to fifteen years are cathedral ceilings, master bedrooms with full master bath with jacuzzi tub. Added features for subject
are a fireplace and a 12' x 16 deck

0

Subject is on post and piers on a cement slab with vinyl skirting.

The subject dwelling is a double wide manufactured home with a HUD
tag indicating a date of manufacture of 01-15-2007. Manufactured in 2007, the unit was marketed as new in 2010 as it was never occupied.
The MLS markets the subject as a new residence and interior photos indicate the same. With regards to the effective age of the subject
regardless of physical age, the subject unit is considered to be new and not previously occupied.

Size, bedroom, and bathroom count are all
typical for double wide manufactured homes built in the last ten to fifteen years.
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IMPROVEMENTS ANALYSIS
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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2464 Lime Kiln Rd
North Haverhill, NH 03774

139,900
119,900
117,300

83.8
97.8

09/24/2010
566

83.55

N/A
N/A
N/A
Average
1.31 acres
Neighborhood
Double wide M/H
Manufactured
3 years
New

3
2

1,404
None
None
None

3 Bedrooms
FHA/Oil/No AC
None

Amenities Fireplace
Other amenities Deck

None in the three years prior

96 Pine Park Road
Haverhill, NH 03774
4.62 miles SW
MLS 2739588
Real Data

119,900
119,900
100,000

83.4
83.4

09/26/2008
25

86.81

Cash sale
None reported
09/13/2008 -4,485
Average
1.67 acres -360
Neighborhood
Double wide M/H
Manufactured
19 years +10,000
Good

3
2

1,152 +12,600
None
None
None

3 Bedrooms
FHA/Gas/No AC
2 car detached -14,000
None +3,000
Enclosed porch -3,000

3,755

103,755
3.8

47.4
None in the year prior to sale

78 Tree Tope Estates
Haverhill, NH 03774
4.77 miles NW
MLS 4044569
Real Data

139,900
139,000
129,000

92.2
92.8

04/29/2011
20

79.63

Cash sale
None reported
03/03/2011
Average
0.73 acres +580
Neighborhood
Double wide M/H
Manufactured
22 years +10,000
Good

3
2

1,620 -10,800
None
None
None

3 Bedrooms
FHA/Gas/CAC -3,000
2 car detached -14,000
Fireplace
Deck

-17,220

111,780
13.3
29.8

None in the year prior to sale

55 Pine Park Road
Haverhill, NH 03774
4.62 miles SW
MLS 4004935
Real Data

79,900
79,900
76,000
95.1
95.1

08/11/2010
29

88.17

Cash sale
None reported
07/09/2010
Average
0.88 acres +430
Neighborhood
Modified M/H
Manufactured
42 years +15,000
Good

2
1 +6,000

862 +27,100
None
None
None

2 Bedrooms +5,000
FHA/Gas/No AC
2 car detached -14,000
None +3,000
None +2,000

44,530

120,530
58.6
95.4

None in the year prior to sale

Three sales of manufactured homes in Haverhill are considered in the sales
comparison analysis. All three sales are double wides. Adjustments are made for market conditions on the sale that exceeded six months
since the effective date of the valuation. All sales are adjusted for the subject's new, never been occupied, condition. Of the three
comparables considered, most weight is applied to comp 2 as it is most similar in size as the subject property.

112,000
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SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
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Closing Date
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Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
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Prior Transfer
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INTENDED USE AND USER OF THE APPRAISAL REPORT

The purpose of this appraisal is for use in a Study of the Impact of High Voltage Transmission Lines on
Real Estate Transactions in New Hampshire. This appraisal report is part of a larger case study
assignment prepared by B.C. Underwood LLC. The intended user is Eversource Energy.

SCOPE OF WORK PERFORMED

• An exterior inspection of the subject property was made
• Review of the tax assessment card, tax map, and deed
• Reliance on Marshall & Swift Valuation Services when applicable
• Research Northern New England Real Estate Network for comparable sales
• Interview of market participants in the transaction included the listing broker and appraiser for the
 purpose of accurately describing the interior of the subject property.
• Sales data was verified by municipal records, registry of deeds, and interviews with
 participants in the transactions.
• Development of a cost approach when applicable
• Development of a sales comparison approach
• Reconciling the approaches to value and arriving at a final value conclusion for the
 subject property under the hypothetical condition that it was not influenced by the
 presence of a HVTL right of way

MARKET TIME ADJUSTMENTS

The real estate market is not static; therefore, adjustments are made for differences in time (difference
between the contract date of the comparable and the effective date of the subject property). Market
conditions change from month to month based on interest rates, market inventory, and economic
conditions. No single rate of appreciation or depreciation has been relied upon because market
conditions do not change on a straight line basis.

The Federal Housing Finance Authority (FHFA) House Price Index has been relied upon in determining
the rates at which the market has changed. In developing the market adjustments for the sales
comparison approach, the calendar quarter of the comparable sale was entered along with the quarter
for the date of valuation of the subject property. The difference between the comparable sale amount
and the time adjusted value is determined to be the market difference between the comparable contract
date and the effective date of value.

HIGHEST AND BEST USE

The highest and best use of the subject property will be that use which is physically possible, legally
permissible, financially feasible, and maximally productive. An analysis of these criteria follows.

In determining the highest and best use of the subject site as improved there are four tests to consider.
Is the site as developed legally permissible, is it physically possible, is it financially feasible (demand and
supply), and is it maximally productive (returns the highest value).

The subject site as of the effective date of the appraisal was improved with a 1,404 s.f. double wide
manufactured home on 1.31 acres.  As indicated in the body of the report the Haverhill, NH does not



Property Address
City County State Zip Code
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have any zoning requirements.The surrounding uses are compatible with single family use. Therefore,
the existing use is legally permissible and physically possible.

Deed restrictions limit the uses of the land to single family residential. The cost to remove the
improvements and construct a new single family residence would exceed any gain in value. Because the
existing improvements contribute significantly to the value of the site, the cost to rebuild a more modern
residence is not financially feasible at this time.

In analyzing the highest and best use of the subject property, it is in our opinion that the present use of
the site and improvements represents the highest and best use of real property.

FINAL RECONCILIATION

A systematic procedure known as the valuation process has been employed to estimate the market
value of the subject property. The entire valuation process has been reviewed to resolve differences and
inconsistencies among the various value indications. To do this the quality and quantity of the data
available for analysis in each approach to value, the inherent strengths and weakness of each approach,
and the relevance of each approach has been considered in estimating a final value for the subject
property. The appropriateness, accuracy, and quantity of evidence in each of the three approaches to
value has been reviewed.

The income capitalization approach is not considered applicable for the subject due to the lack of
available data necessary to develop the income capitalization approach. Additionally, income potential is
not a typical buyer concern when considering the purchase of a single family dwelling.

The cost approach is based on adding the contributing value of any improvements (after deduction of
depreciation) to the land as if it were vacant, based on it's highest and best use. As mentioned in the
body of the report, the subject unit is a three year old double wide that was never occupied. Physical
depreciation would exist but would be relatively minor. Due to the lack of new construction and inventory
of new units nearby the cost approach is not considered to be meaningful or necessary as an approach
to value. The subject is competing with existing inventory which is what a typical buyer would weight the
subject against in their purchase decision.

There was sufficient comparative data available within the subject market to adequately develop the
sales comparison approach. The significant features of each property were compared and appropriate
adjustments made. Emphasis is placed on the comparative sales analysis in arriving at the final opinion
of value because it closely reflects the current market trends and conditions. The adjusted sales price of
the comparables utilized in the appraisal report provide a narrow range of values from which a
reasonable conclusion may be drawn. The value suggested by the sales comparison approach is
considered the best indicator of value for this appraisal.

































Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013
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Eversource Energy
To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

Market value April 30, 2013

The subject property is crossed by a HVTL right of way. For the
purposes of this assignment, the property has been appraised assuming it was not influenced by the presence of a HVTL.

In preparing this appraisal, the appraisers have been requested to perform a valuation of the subject property without entering any part of the
subject property. The physical characteristics used to develop this appraisal are based on the assessment records of the Wentworth, NH
assessor's office and from the Multiple Listing Service. For the purpose of this appraisal it is assumed that the features of the property,
including the interior of the residence, as described by the assessor's records and Multiple Listing Service are accurate.
In accordance with Standard Rule 2-2(b) of the Uniform Standard of Professional Appraisal Practice (USPAP), this is a summary appraisal report.

January 13 2015

Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and
materials were obtained through tax assessment records, registry of
deeds, MLS, and bank appraiser.

January 13, 2015

Exterior (curbside) review.

See text addenda for scope of work used in preparing this assignment.
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Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
Location

Urban
Suburban
Rural

Built Up
Under 25%
25-75%
Over 75%

Growth
Rapid
Stable
Slow

Supply & Demand
Shortage
In Balance
Over Supply

Value Trend
Increasing
Stable
Decreasing

Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
High

Predominant

Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%

Neighborhood Name:

PUD Condo HOA: $ /
Amenities:

Market area description and characteristics:

SITE ANALYSIS
Dimensions: Area:
View: Shape:
Drainage: Utility:
Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
Typical
Larger than Typical

View:
Favorable
Typical
Less than Favorable

Zoning:

Legal
Legal, non-conforming
Illegal

No zoning

Covenants, Condition & Restrictions
Yes No Unknown

Documents Reviewed
Yes No

Ground Rent $ /
Utilities
Electric Public Other
Gas Public Other
Water Public Other
Sewer Public Other

Off Site Improvements
Street Public Private
Alley Public Private
Sidewalk Public Private
Street Lights Public Private

Site description and characteristics:

HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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40,000
410,000
164,000

3
225
39

100

Wentworth is a small residential community of just less than a thousand residents. Although
there are some convenience services nearby most essential services such as employment, shopping, and health care are located in
Plymouth, NH. Route 25 connects Wentworth to Plymouth which is approximately 30 minutes south or Hanover, NH which is a 45 minute
drive southwest.
Relatively few sales occur annually in Wentworth due to the low population density. In the year prior to the effective date of this appraisal there
were seven residential sales sold through the MLS in Wentworth. The year prior to that there was nine residential sales.

Given the relatively few sales that occur in Wentworth it is not statistically credible to arrive at any conclusion of market direction using the few
sales that occur. A statistically credible housing market index is the Federal Housing Finance Authority which showed that residential values in
New Hampshire as of the second quarter of 2013 increased sightly by 3.47% from the year prior.

See attached deed 2.02 acres
Natural/wooded Irregular

Assumed adequate Adequate

Bottled LP
Drilled well
Private system

Site at just over 2 acres is slightly smaller than the surrounding lots of record. Subject property was
marketed as having a location near undeveloped land near stream and meadow.

There is no zoning ordinance in Wentworth, NH. Given the relatively small lot size the most
probably and financially feasible use of the land is as it is currently used for; single family residential use. See attached text addenda for
discussion of subject's highest and best use.
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Subject Property: Appraisal File #:
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SITE ANALYSIS
Dimensions: Area:
View: Shape:
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Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
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View:
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HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Client: Client File #:
Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
General Design: No. of Units: No. of Stories: Actual Age: Effective Age:

Existing Under Construction Proposed Attached Detached Manufactured Modular
Other:
Exterior Elements Roofing: Siding: Windows:

Patio Deck Porch Pool Fence
Other:
Interior Elements Flooring: Walls: Fireplace #
Kitchen: Refrigerator Range Oven Fan/Hood Microwave Dishwasher Countertops:
Other:
Foundation Crawl Space Slab Basement
Other:
Attic None Scuttle Drop Stair Stairway Finished
Mechanicals HVAC: Fuel: Air Conditioning:
Car Storage Driveway Garage Carport Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility Other Area Sq. Ft.

Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.

Below Grade
Other Area

Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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Ranch 1 1 35 years 10 years

Metal Logs Casement
7' x 17'

Wide pine Drywall Stone
Tile

Full, 24' x 36'

FHW Oil
2 story

Subjected was marketed as a log home with energy efficient solar panels for hot water. Two story, two car detached
garage on site with a detached shed.

1 1 1 1 1 area 864

1 1 864
Both 2013 MLS listing and Wentworth tax assessment records indicate that the subject residence

has one single bedroom and one full bath. Both data sources show that the site is also improved with a two car detached garage and shed.

864

Basement area is unfinished and used for mechanical system storage.

Originally a two bedroom residence the dwelling was modified to be a
one bedroom residence. Single bedroom residences have limited market appeal due to functional occupancy limitations. There is a market
for single bedroom residences however it is a small and defined market.
MLS markets dwelling as recently upgraded with newer mechanical systems, roof, and solar system for hot water. Interior as seen by MLS
photos show a relatively well kept residence that has been updated.

Dwelling with 864 s.f. containing one
bedroom is considered smaller than typical for market. Two car detached garage is considered an over improvement for a single bedroom
residence. Recent upgrades and contribute to a lower effective age than actual physical age.

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. — 1-800-ALAMODE

Devine, Millimet & Branch, P.A
208 Atwell Hill Rd, Wentworth, NH 03282 11-011-009

Ranch 1 1 35 years 10 years

Metal Logs Casement
7' x 17'

Wide pine Drywall Stone
Tile

Full, 24' x 36'

FHW Oil
2 story

Subjected was marketed as a log home with energy efficient solar panels for hot water. Two story, two car detached
garage on site with a detached shed.

1 1 1 1 1 area 864

1 1 864
Both 2013 MLS listing and Wentworth tax assessment records indicate that the subject residence

has one single bedroom and one full bath. Both data sources show that the site is also improved with a two car detached garage and shed.

864

Basement area is unfinished and used for mechanical system storage.

Originally a two bedroom residence the dwelling was modified to be a
one bedroom residence. Single bedroom residences have limited market appeal due to functional occupancy limitations. There is a market
for single bedroom residences however it is a small and defined market.
MLS markets dwelling as recently upgraded with newer mechanical systems, roof, and solar system for hot water. Interior as seen by MLS
photos show a relatively well kept residence that has been updated.

Dwelling with 864 s.f. containing one
bedroom is considered smaller than typical for market. Two car detached garage is considered an over improvement for a single bedroom
residence. Recent upgrades and contribute to a lower effective age than actual physical age.

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. — 1-800-ALAMODE

Client: Client File #:
Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
General Design: No. of Units: No. of Stories: Actual Age: Effective Age:

Existing Under Construction Proposed Attached Detached Manufactured Modular
Other:
Exterior Elements Roofing: Siding: Windows:

Patio Deck Porch Pool Fence
Other:
Interior Elements Flooring: Walls: Fireplace #
Kitchen: Refrigerator Range Oven Fan/Hood Microwave Dishwasher Countertops:
Other:
Foundation Crawl Space Slab Basement
Other:
Attic None Scuttle Drop Stair Stairway Finished
Mechanicals HVAC: Fuel: Air Conditioning:
Car Storage Driveway Garage Carport Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility Other Area Sq. Ft.

Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.

Below Grade
Other Area

Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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208 Atwell Hill Rd
Wentworth, NH 03282

129,900
129,900
126,000

97.0
97.0

04/30/2013
50

145.83

VA Financing
$6,000
03/18/2013
Average
2.02 acres
Natural/Wooded
Log ranch
Average
35 years
Good

1
1

864
864 Sq.Ft.
None
None

1 bedroom
FHA/Oil/No AC
2 story

Amenities Fireplace
Other amenities Porch

02/24/2011
$0 - quitclaim deed

938 Ragged Mountain Hwy
Alexandria, NH 03222
23.00 miles SE
MLS 4245382 / Bank Appraiser
Assessment records/Real Data

145,000
145,000
145,000
100.0
100.0

09/27/2013
64

98.51

Conventional
None reported
08/14/2013
Average
3.40 acres -1,380
Natural/Wooded
Log ranch
Average
27 years
Good

2
2 -6,000

1,472 -30,400
Full, unfinished
None
None

2 bedroom -10,000
FHA/Oil/No AC
2 car detached
Fireplace
2 porches -4,000

-51,780

93,220
35.7
35.7

None in the year prior to sale

46 E Currier Hill Rd
Wentworth, NH 03282
1.29 miles E
MLS 2782493 / Bank Appraiser
Assessment records/Real Data

145,000
139,900
135,000

93.1
96.5

06/17/2010
339

135.00

Conventional
Seller concession -5,000
06/04/2010 +1,097
Average
2.60 acres -580
Natural/Wooded
Cape
Average
30 years
Good

2
1

1,000 -6,800
Crawl space +5,000
None
None

2 bedroom -10,000
FHA/Oil/No AC
None +14,000
Hearth
Porch, deck -2,000

-4,283

130,717
3.2

32.9
06/14/2010
$0 - quitclaim deed

284 Rowentown Rd
Wentworth, NH 03282
3.93 miles S
MLS 2661324 / Bank Appraiser
Assessment records/Real Data

139,000
139,000
134,000

96.4
96.4

07/30/2007
33

188.20

Conventional
None reported
07/18/2007 -17,732
Average
0.85 acres +1,170
Natural/Wooded
Cape
Average
60 years +5,000
Good

1
1

712 +7,600
234 sf basement +3,000
None
None

1 bedroom
FHA/Gas/No AC
1 car detached +7,000
Fireplace
Deck +2,000

8,038

142,038
6.0

32.5
08/18/2006
$99,000

Sales with residences with similar functional utility were considered in the
sales comparison approach. Comp 3 was the only sale in Wentworth that sold in recent years with a single bedroom. Comp 1 is a recent sale
of a two bedroom residence in nearby Alexandria, comp 2 a two bedroom sale in Wentworth. Appraisers that viewed the interior of the
subject and all three comparables were interviewed as part of the scope of work for this assignment. Of the three sales considered least
weight is placed on comp 1 as it is located in a different community. Of the remaining two comparables which are both located in Wentworth,
most weight is placed on comp 2 as it is the more recent sale.

130,000
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of a two bedroom residence in nearby Alexandria, comp 2 a two bedroom sale in Wentworth. Appraisers that viewed the interior of the
subject and all three comparables were interviewed as part of the scope of work for this assignment. Of the three sales considered least
weight is placed on comp 1 as it is located in a different community. Of the remaining two comparables which are both located in Wentworth,
most weight is placed on comp 2 as it is the more recent sale.

130,000
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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INTENDED USE AND USER OF THE APPRAISAL REPORT

The purpose of this appraisal is for use in a Study of the Impact of High Voltage Transmission Lines on
Real Estate Transactions in New Hampshire. This appraisal report is part of a larger case study
assignment prepared by B.C. Underwood LLC. The intended user is Eversource Energy.

SCOPE OF WORK PERFORMED

• An exterior inspection of the subject property was made
• Review of the tax assessment card, tax map, and deed
• Reliance on Marshall & Swift Valuation Services when applicable
• Research Northern New England Real Estate Network for comparable sales
• Interview of market participants in the transaction included the listing broker and appraiser for the
 purpose of accurately describing the interior of the subject property.
• Sales data was verified by municipal records, registry of deeds, and interviews with
 participants in the transactions.
• Development of a cost approach when applicable
• Development of a sales comparison approach
• Reconciling the approaches to value and arriving at a final value conclusion for the
 subject property under the hypothetical condition that it was not influenced by the
 presence of a HVTL right of way

MARKET TIME ADJUSTMENTS

The real estate market is not static; therefore, adjustments are made for differences in time (difference
between the contract date of the comparable and the effective date of the subject property). Market
conditions change from month to month based on interest rates, market inventory, and economic
conditions. No single rate of appreciation or depreciation has been relied upon because market
conditions do not change on a straight line basis.

The Federal Housing Finance Authority (FHFA) House Price Index has been relied upon in determining
the rates at which the market has changed. In developing the market adjustments for the sales
comparison approach, the calendar quarter of the comparable sale was entered along with the quarter
for the date of valuation of the subject property. The difference between the comparable sale amount
and the time adjusted value is determined to be the market difference between the comparable contract
date and the effective date of value.

HIGHEST AND BEST USE

The highest and best use of the subject property will be that use which is physically possible, legally
permissible, financially feasible, and maximally productive. An analysis of these criteria follows.

In determining the highest and best use of the subject site as improved there are four tests to consider.
Is the site as developed legally permissible, is it physically possible, is it financially feasible (demand and
supply), and is it maximally productive (returns the highest value).

The subject site as of the effective date of the appraisal was improved with an 864s.f. ranch on 2.02
acres.  As indicated in the body of the report there are no zoning requirements for the subject location.
The surrounding uses are compatible with single family use. Therefore, the existing use is legally
permissible and physically possible.
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The cost to remove the improvements and construct a new single family residence would exceed any
gain in value. Because the existing improvements contribute significantly to the value of the site, the cost
to rebuild a more modern residence is not financially feasible at this time. Due to the location in a
semi-rural area it would not be financially feasible to remove the existing improvements for any other use
other than single family residential.

In analyzing the highest and best use of the subject property, it is in our opinion that the present use of
the site and improvements represents the highest and best use of real property.

FINAL RECONCILIATION

A systematic procedure known as the valuation process has been employed to estimate the market
value of the subject property. The entire valuation process has been reviewed to resolve differences and
inconsistencies among the various value indications. To do this the quality and quantity of the data
available for analysis in each approach to value, the inherent strengths and weakness of each approach,
and the relevance of each approach has been considered in estimating a final value for the subject
property. The appropriateness, accuracy, and quantity of evidence in each of the three approaches to
value has been reviewed.

The income capitalization approach is not considered applicable for the subject due to the lack of
available data necessary to develop the income capitalization approach. Additionally, income potential is
not a typical buyer concern when considering the purchase of a single family dwelling.

The Cost Approach is based on adding the contributing value of any improvements (after deduction of
depreciation) to the land as if it were vacant, based on it's highest and best use. The Cost Approach is
deemed unreliable for the subject property due to the actual age of the improvements. Accurately
estimating all forms of physical depreciation and obsolescence in a property of the subject's age and
functional utility is inherently subjective and can be misleading. As such, the Cost Approach is not
necessary to develop credible results in this assignment.

There was sufficient comparative data available within the subject market to adequately develop the
Sales Comparison Approach. The significant features of each property were compared and appropriate
adjustments made. Emphasis is placed on the comparative sales analysis in arriving at the final opinion
of value because it closely reflects the current market trends and conditions. The adjusted sales price of
the comparables utilized in the appraisal report provide a narrow range of values from which a
reasonable conclusion may be drawn. The value suggested by the sales comparison approach is
considered the best indicator of value for this appraisal.

































Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013
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Eversource Energy
To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

Market Value February 5, 2010

The subject property is crossed by a HVTL right of way. For the
purposes of this assignment, the property has been appraised assuming it was not influenced by the presence of a HVTL.

In preparing this appraisal, the appraisers have been requested to perform a valuation of the subject property without entering any part of the
subject property. The physical characteristics used to develop this appraisal are based on the assessment records of the Wentworth, NH
assessor's office and from the Multiple Listing Service. For the purpose of this appraisal it is assumed that the features of the property,
including the interior of the residence, as described by the assessor's records and Multiple Listing Service are accurate.
In accordance with Standard Rule 2-2(b) of the Uniform Standard of Professional Appraisal Practice (USPAP), this is a summary appraisal report.

January 13 2015

Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and
materials were obtained through tax assessment records, registry of
deeds, MLS, and bank appraiser.

January 13, 2015

Exterior (curbside) review.

See text addenda for scope of work used in preparing this assignment.
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Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
Location

Urban
Suburban
Rural

Built Up
Under 25%
25-75%
Over 75%

Growth
Rapid
Stable
Slow

Supply & Demand
Shortage
In Balance
Over Supply

Value Trend
Increasing
Stable
Decreasing

Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
High

Predominant

Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%

Neighborhood Name:

PUD Condo HOA: $ /
Amenities:

Market area description and characteristics:

SITE ANALYSIS
Dimensions: Area:
View: Shape:
Drainage: Utility:
Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
Typical
Larger than Typical

View:
Favorable
Typical
Less than Favorable

Zoning:

Legal
Legal, non-conforming
Illegal

No zoning

Covenants, Condition & Restrictions
Yes No Unknown

Documents Reviewed
Yes No

Ground Rent $ /
Utilities
Electric Public Other
Gas Public Other
Water Public Other
Sewer Public Other

Off Site Improvements
Street Public Private
Alley Public Private
Sidewalk Public Private
Street Lights Public Private

Site description and characteristics:

HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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287 Mount Moosilauke Hwy, Wentworth, NH 03282 11-011-011

40,000
410,000
164,000

3
225
39

100

Wentworth is a small residential community of just less than a thousand residents. Although
there are some convenience services nearby most essential services such as employment, shopping, and health care are located in
Plymouth, NH. Route 25 connects Wentworth to Plymouth which is approximately 30 minutes south or Hanover, NH which is a 45 minute
drive southwest.
Relatively few sales occur annually in Wentworth due to the low population density. In the year prior to the effective date of this appraisal there
were four residential sales sold through the MLS in Wentworth. The year prior to that there was six residential sales.

Given the relatively few sales that occur in Wentworth it is not statistically credible to arrive at any conclusion of market direction using the few
sales that occur. A statistically credible housing market index is the Federal Housing Finance Authority which showed that residential values in
New Hampshire as of the second quarter of 2010 had decreased 5.15% from the year prior.

Reference attached legal description and site plan 30.00 acres
Mountains Irregular

Assumed adequate Adequate

Drilled well
Private system

The subject site with 30 acres is larger than typical. Situated at the top of a hill off of route 25, the
elevation affords the site unobstructed views of distant foothills and mountains. Attached deed references a right of way to access the subject
parcel from route 25. The deeded right of way describes a common driveway entrance at route 25 from which the subject property uses in
common with an abutting lot.

There are no zoning requirements in Wentworth other than Planning Board approval of any
building of a new residence. Although sub-division of the subject site is physically possible it may not be financially feasible due to existing
topography. The slope and elevation of the parcel at road level make it financially unproductive to consider any further sub-division. Given the
existing topography and the value that the unobstructed views from the existing dwelling have, it is most probably the the highest and best use
of the subject parcel is as its current use which is single family residential.
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Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
Location

Urban
Suburban
Rural

Built Up
Under 25%
25-75%
Over 75%

Growth
Rapid
Stable
Slow

Supply & Demand
Shortage
In Balance
Over Supply

Value Trend
Increasing
Stable
Decreasing

Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
High

Predominant

Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%

Neighborhood Name:

PUD Condo HOA: $ /
Amenities:

Market area description and characteristics:

SITE ANALYSIS
Dimensions: Area:
View: Shape:
Drainage: Utility:
Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
Typical
Larger than Typical

View:
Favorable
Typical
Less than Favorable

Zoning:

Legal
Legal, non-conforming
Illegal

No zoning
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Yes No Unknown
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Ground Rent $ /
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Site description and characteristics:

HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Client: Client File #:
Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
General Design: No. of Units: No. of Stories: Actual Age: Effective Age:

Existing Under Construction Proposed Attached Detached Manufactured Modular
Other:
Exterior Elements Roofing: Siding: Windows:

Patio Deck Porch Pool Fence
Other:
Interior Elements Flooring: Walls: Fireplace #
Kitchen: Refrigerator Range Oven Fan/Hood Microwave Dishwasher Countertops:
Other:
Foundation Crawl Space Slab Basement
Other:
Attic None Scuttle Drop Stair Stairway Finished
Mechanicals HVAC: Fuel: Air Conditioning:
Car Storage Driveway Garage Carport Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility Other Area Sq. Ft.

Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.

Below Grade
Other Area

Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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Log Cape 1 2 7 years 7 years

Metal Logs Double Hung

Hardwood, carpet Knotty pine Hearth
Formica

20' x 32' crawl spc. 24' x 34' full basement

FHW Oil
Dirt

Per MLS and assessment records amenities to the dwelling include an 8' x 20' porch, and a large 900 s.f. wrap
around deck.

1 1 1 1 2 1,362
1 1 518

2 3 1,880
Per MLS the subject dwelling is a log style cape with the majority of the second floor being cathedral

ceilings. Interior walls are knotty pine with exposed braces and beams forming the cathedral ceilings.
The MLS marketed the dwelling as having three bedrooms and 2,592 s.f. The interior however was verified to have 1,880 s.f. and only two
bedrooms (an open sided loft was marketed as the third bedroom). The 1,880 s.f. figure is more in line with municipal records which
generalizes second floor areas and indicates that the dwelling has 1,722 s.f. of living area.

0 816

Per assessment records a large portion of the basement is full and unfinished
with the remainder of the first floor footprint on a crawl space foundation.

The real estate agent that listed the subject property reported that the
dwelling was not well cared for at time of listing. A sample of deferred maintenance but not limited to includes; all floors were replaced after
settlement of sale, all appliances were replaced, grading of the driveway was done incorrectly with a logging skidder which removed top coat
of gravel causing significant erosion during downpours, and electrical panel was invested by mice. Agent reported that she had hired a person
to clean the property for the listing but the person terminated the cleaning assignment due to the extent of trash and disrepair. Agent further
reported that the photos used in the MLS listing in 2010 were from a previous listing of the subject when it was occupied by a different owner.

Lot size is larger than typical. Although there
are some functional challenges to a long and steep driveway it does afford the dwelling to be elevated and afforded extraordinary views of the
surrounding foothills and valley. Floor plans for post and beam and log homes can have some degree of functional obsolescence due to
cathedral ceilings which limit the second floor living area. In most cases a loft is in place where typically a third bedroom would be present as
is the case of the subject dwelling.  As mentioned previously, the condition of the dwelling and grounds were in less than average condition.
Real estate agent estimated that the driveway repairs alone would be $10,000 due to the length of the driveway and extend of damage.
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is the case of the subject dwelling.  As mentioned previously, the condition of the dwelling and grounds were in less than average condition.
Real estate agent estimated that the driveway repairs alone would be $10,000 due to the length of the driveway and extend of damage.

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. — 1-800-ALAMODE

Client: Client File #:
Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
General Design: No. of Units: No. of Stories: Actual Age: Effective Age:

Existing Under Construction Proposed Attached Detached Manufactured Modular
Other:
Exterior Elements Roofing: Siding: Windows:

Patio Deck Porch Pool Fence
Other:
Interior Elements Flooring: Walls: Fireplace #
Kitchen: Refrigerator Range Oven Fan/Hood Microwave Dishwasher Countertops:
Other:
Foundation Crawl Space Slab Basement
Other:
Attic None Scuttle Drop Stair Stairway Finished
Mechanicals HVAC: Fuel: Air Conditioning:
Car Storage Driveway Garage Carport Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility Other Area Sq. Ft.

Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.

Below Grade
Other Area

Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013

Devine, Millimet & Branch, P.A
287 Mount Moosilauke Hwy, Wentworth, NH 03282 11-011-011

287 Mount Moosilauke Hwy
Wentworth, NH 03282

299,900
299,900
225,000

75.0
75.0

02/05/2010
130

119.68

Conventional
None
01/05/2010
Average
30.00 acres
Distant mountains
Log Cape
Average
7 years
Poor

2
3

1,880
816 Sq.Ft.
None
None

2 bedroom
FHW/Oil/No AC
None

Amenities Hearth
Other amenities Porch, deck

None in the three years prior

1069 Mount Moosilauke Hwy
Wentworth, NH 03282
3.55 miles N
MLS 4080216
Assessment records/Real Data

337,000
337,000
265,000

78.6
78.6

01/19/2012
147

210.32

VA financing
None reported
12/12/2011 +2,023
Average
37.90 acres -7,900
Distant mountains
Cape
Average
20 years
Good -50,000

3
2 +6,000

1,260 +31,000
Full, unfinished
None
Carriage house -14,000

3 bedroom -10,000
FHA/Gas/No AC
1 car built in -7,000
Hearth
2 decks +2,000

-47,877

217,123
18.1
49.0

None in the year prior to sale

28 Lookaway Ln
Wentworth, NH 03282
0.21 miles SE
MLS 4005778
Assessment records/Real Data

245,900
239,900
234,900

95.5
97.9

01/26/2011
162

186.58

Cash sale
None reported
11/24/2010
Brook frontage -10,000
8.47 acres +21,530
Distant mountains
Log Cape
Average
6 years
Good -50,000

2
2.5 -3,000

1,259 +31,050
Full, unfinished
None
None

2 bedroom
FHW/Oil/No AC
1 car built in -7,000
Hearth
Porch +2,000

-15,420

219,480
6.6

53.0
None in the year prior to sale

486 Atwell Hill Rd
Wentworth, NH 03282
4.43 miles NW
MLS 4005353
Assessment records/Real Data

285,000
285,000
280,000

98.2
98.2

07/28/2010
5

194.99

Conventional
None reported
06/19/2010
Average
14.7 acres +15,300
Distant mountains
Ranch
Average
25 years
Good -50,000

2
1 +6,000

1,436 +22,200
Full, unfinished
None
None

2 bedroom
FHW/Oil/No AC
None
Hearth
Porch, deck

-6,500

273,500
2.3

33.4
None in the year prior to sale

The most salient and marketable feature of the subject property is its
panoramic views. As a premium view property other sales with competing views would be considered comparable by a typical buyer.
Consideration was given to sales that were in less than average condition at time of sale. Given the relatively few sales that occur in
Wentworth annually and that premium properties typically are well cared for, the best approach to value for this assignment is to located sales
that are similar in marketable features to the subject and adjust for condition. According to the real estate agent that listed the subject the
primary physical defects of the property were a driveway that needed soil erosion and grading repair, all new flooring, and appliances. The
condition adjustment made is similar to the cost to cure but takes more into consideration a financial discount a typical buyer would apply in
their price negotiations. Comp 2 is most similar to the subject in terms of appeal and most proximate to the subject and is weighted the most.

220,000
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1 car built in -7,000
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49.0
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11/24/2010
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Distant mountains
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Average
6 years
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2
2.5 -3,000

1,259 +31,050
Full, unfinished
None
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FHW/Oil/No AC
1 car built in -7,000
Hearth
Porch +2,000

-15,420

219,480
6.6
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None in the year prior to sale

486 Atwell Hill Rd
Wentworth, NH 03282
4.43 miles NW
MLS 4005353
Assessment records/Real Data

285,000
285,000
280,000
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98.2

07/28/2010
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194.99

Conventional
None reported
06/19/2010
Average
14.7 acres +15,300
Distant mountains
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Average
25 years
Good -50,000
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1 +6,000

1,436 +22,200
Full, unfinished
None
None

2 bedroom
FHW/Oil/No AC
None
Hearth
Porch, deck

-6,500

273,500
2.3

33.4
None in the year prior to sale

The most salient and marketable feature of the subject property is its
panoramic views. As a premium view property other sales with competing views would be considered comparable by a typical buyer.
Consideration was given to sales that were in less than average condition at time of sale. Given the relatively few sales that occur in
Wentworth annually and that premium properties typically are well cared for, the best approach to value for this assignment is to located sales
that are similar in marketable features to the subject and adjust for condition. According to the real estate agent that listed the subject the
primary physical defects of the property were a driveway that needed soil erosion and grading repair, all new flooring, and appliances. The
condition adjustment made is similar to the cost to cure but takes more into consideration a financial discount a typical buyer would apply in
their price negotiations. Comp 2 is most similar to the subject in terms of appeal and most proximate to the subject and is weighted the most.

220,000
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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Property Address
City County State Zip Code

File No.Text Addendum 11-011-011
Devine, Millimet & Branch, P.A
287 Mount Moosilauke Hwy
Wentworth Grafton NH 03282
Norman L. Poitras and Chia Chi Lee

Client

Owner

Page #8 of 22Main File No. 11-011-011

INTENDED USE AND USER OF THE APPRAISAL REPORT

The purpose of this appraisal is for use in a Study of the Impact of High Voltage Transmission Lines on
Real Estate Transactions in New Hampshire. This appraisal report is part of a larger case study
assignment prepared by B.C. Underwood LLC. The intended user is Eversource Energy.

SCOPE OF WORK PERFORMED

• An exterior inspection of the subject property was made
• Review of the tax assessment card, tax map, and deed
• Reliance on Marshall & Swift Valuation Services when applicable
• Research Northern New England Real Estate Network for comparable sales
• Interview of market participants in the transaction included the listing broker and appraiser for the
 purpose of accurately describing the interior of the subject property.
• Sales data was verified by municipal records, registry of deeds, and interviews with
 participants in the transactions.
• Development of a cost approach when applicable
• Development of a sales comparison approach
• Reconciling the approaches to value and arriving at a final value conclusion for the
 subject property under the hypothetical condition that it was not influenced by the
 presence of a HVTL right of way

MARKET TIME ADJUSTMENTS

The real estate market is not static; therefore, adjustments are made for differences in time (difference
between the contract date of the comparable and the effective date of the subject property). Market
conditions change from month to month based on interest rates, market inventory, and economic
conditions. No single rate of appreciation or depreciation has been relied upon because market
conditions do not change on a straight line basis.

The Federal Housing Finance Authority (FHFA) House Price Index has been relied upon in determining
the rates at which the market has changed. In developing the market adjustments for the sales
comparison approach, the calendar quarter of the comparable sale was entered along with the quarter
for the date of valuation of the subject property. The difference between the comparable sale amount
and the time adjusted value is determined to be the market difference between the comparable contract
date and the effective date of value.

HIGHEST AND BEST USE

The highest and best use of the subject property will be that use which is physically possible, legally
permissible, financially feasible, and maximally productive. An analysis of these criteria follows.

In determining the highest and best use of the subject site as improved there are four tests to consider.
Is the site as developed legally permissible, is it physically possible, is it financially feasible (demand and
supply), and is it maximally productive (returns the highest value).

The subject site as of the effective date of the appraisal was improved with a 1,880 s.f. Log Cape on
30.00 acres.  As indicated in the body of the report there is no zoning in Wentworth, NH. The
surrounding uses are compatible with single family use. Therefore, the existing use is legally permissible
and physically possible.



Property Address
City County State Zip Code

File No.Text Addendum 11-011-011
Devine, Millimet & Branch, P.A
287 Mount Moosilauke Hwy
Wentworth Grafton NH 03282
Norman L. Poitras and Chia Chi Lee

Client

Owner

Page #9 of 22Main File No. 11-011-011

The cost to remove the improvements and construct a new single family residence would exceed any
gain in value. Because the existing improvements contribute significantly to the value of the site, the cost
to rebuild a more modern residence is not financially feasible at this time.

Due to the the topography at street level, and the common driveway already serving two lots for public
road access, further subdivision is both physically and financially unlikely. In analyzing the highest and
best use of the subject property, it is in our opinion that the present use of the site and improvements
represents the highest and best use of real property.

FINAL RECONCILIATION

A systematic procedure known as the valuation process has been employed to estimate the market
value of the subject property. The entire valuation process has been reviewed to resolve differences and
inconsistencies among the various value indications. To do this the quality and quantity of the data
available for analysis in each approach to value, the inherent strengths and weakness of each approach,
and the relevance of each approach has been considered in estimating a final value for the subject
property. The appropriateness, accuracy, and quantity of evidence in each of the three approaches to
value has been reviewed.

The income capitalization approach is not considered applicable for the subject due to the lack of
available data necessary to develop the income capitalization approach. Additionally, income potential is
not a typical buyer concern when considering the purchase of a single family dwelling.

The Cost Approach is based on adding the contributing value of any improvements (after deduction of
depreciation) to the land as if it were vacant, based on it's highest and best use. The Cost Approach is
deemed unreliable for the subject property due to the actual age of the improvements. Accurately
estimating all forms of physical depreciation and obsolescence in a property of the subject's age and
functional utility is inherently subjective and can be misleading. As such, the Cost Approach is not
necessary to develop credible results in this assignment.

There was sufficient comparative data available within the subject market to adequately develop the
Sales Comparison Approach. The significant features of each property were compared and appropriate
adjustments made. Emphasis is placed on the comparative sales analysis in arriving at the final opinion
of value because it closely reflects the current market trends and conditions. The adjusted sales price of
the comparables utilized in the appraisal report provide a narrow range of values from which a
reasonable conclusion may be drawn. The value suggested by the sales comparison approach is
considered the best indicator of value for this appraisal.



































Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013

Devine, Millimet & Branch, P.A
88 Sculptured Rocks Rd, Groton, NH 03241 11-011-012

Eversource Energy
To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

Market Value February 8, 2013

The subject property abuts a HVTL right of way. For the purposes of
this assignment, the property has been appraised assuming it was not influenced by the presence of a HVTL.

In preparing this appraisal, the appraisers have been requested to perform a valuation of the subject property without entering any part of the
subject property. The physical characteristics used to develop this appraisal are based on the assessment records of the Groton, NH
assessor's office and from the Multiple Listing Service. For the purpose of this appraisal it is assumed that the features of the property,
including the interior of the residence, as described by the assessor's records and Multiple Listing Service are accurate.
In accordance with Standard Rule 2-2(b) of the Uniform Standard of Professional Appraisal Practice (USPAP), this is a summary appraisal report.

January 13, 2015

Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and
materials were obtained through tax assessment records, registry of
deeds, MLS, and bank appraiser.

January 13, 2015

Exterior (curbside) review.

See text addenda for scope of work used in preparing this assignment.
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To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

Market Value February 8, 2013

The subject property abuts a HVTL right of way. For the purposes of
this assignment, the property has been appraised assuming it was not influenced by the presence of a HVTL.

In preparing this appraisal, the appraisers have been requested to perform a valuation of the subject property without entering any part of the
subject property. The physical characteristics used to develop this appraisal are based on the assessment records of the Groton, NH
assessor's office and from the Multiple Listing Service. For the purpose of this appraisal it is assumed that the features of the property,
including the interior of the residence, as described by the assessor's records and Multiple Listing Service are accurate.
In accordance with Standard Rule 2-2(b) of the Uniform Standard of Professional Appraisal Practice (USPAP), this is a summary appraisal report.

January 13, 2015

Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and
materials were obtained through tax assessment records, registry of
deeds, MLS, and bank appraiser.

January 13, 2015

Exterior (curbside) review.

See text addenda for scope of work used in preparing this assignment.
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Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Page #4 of 20Main File No. 11-011-012



Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
Location

Urban
Suburban
Rural

Built Up
Under 25%
25-75%
Over 75%

Growth
Rapid
Stable
Slow

Supply & Demand
Shortage
In Balance
Over Supply

Value Trend
Increasing
Stable
Decreasing

Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
High

Predominant

Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%

Neighborhood Name:

PUD Condo HOA: $ /
Amenities:

Market area description and characteristics:

SITE ANALYSIS
Dimensions: Area:
View: Shape:
Drainage: Utility:
Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
Typical
Larger than Typical

View:
Favorable
Typical
Less than Favorable

Zoning:

Legal
Legal, non-conforming
Illegal

No zoning

Covenants, Condition & Restrictions
Yes No Unknown

Documents Reviewed
Yes No

Ground Rent $ /
Utilities
Electric Public Other
Gas Public Other
Water Public Other
Sewer Public Other

Off Site Improvements
Street Public Private
Alley Public Private
Sidewalk Public Private
Street Lights Public Private

Site description and characteristics:

HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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59,000
419,000
182,000

10
200
40

100

Groton, NH is a small residential community of approximately 600 residents located 12 miles
west of Plymouth, NH. Connectivity to essential services, employment, and shopping, is via route 3A to the town of Plymouth and I-93 both of
which are a 25 minute drive east. Groton is primarily residential in character and composition; there are some seasonal or second residences
due to location of Newfound Lake and the ski mountain corridor located on I-93.
In 2012 there were five residential sales sold through the MLS and a total of six sales in 2011. Given the relatively few sales that occur in
Groton it is not statistically credible to arrive at any conclusion of market direction using the few sales that occur. A statistically credible
housing market index is the Federal Housing Finance Authority which showed that residential values in New Hampshire as of the first quarter
of 2013 had increased 2.95% from the year prior. As of the effective date of the appraisal there was a five month inventory of single family
residences for sale in Groton, NH.

Reference attached deed and tax map 0.90 acres
Neighborhood Rectangular

Assumed adequate at site Adequate for residential purposes

Rural Residential

Private well
Private system

The entire town of Groton is designated as rural residential per town zoning ordinance. All residential
use and accessory uses are permitted. The only exception regarding zoning is for any non-residential use such as commercial, industrial, or
retail; in those cases a special exception is required. As the subject site was developed and is used for residential purposes it is considered to
be a legal use of the land.
The subject parcel at less than an acre is considered to be smaller than typical however functional for single family residential use.

The physically possible, legally permissible, financially feasible, and maximally productive
attributes of the subject property both as vacant, and as improved, have been considered and result in the same highest and best use as
improved with the existing improvements. No other alternative use would justify the removal of the existing improvements. Therefore, the
subject property, as improved, is the highest and best use.
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Groton, NH is a small residential community of approximately 600 residents located 12 miles
west of Plymouth, NH. Connectivity to essential services, employment, and shopping, is via route 3A to the town of Plymouth and I-93 both of
which are a 25 minute drive east. Groton is primarily residential in character and composition; there are some seasonal or second residences
due to location of Newfound Lake and the ski mountain corridor located on I-93.
In 2012 there were five residential sales sold through the MLS and a total of six sales in 2011. Given the relatively few sales that occur in
Groton it is not statistically credible to arrive at any conclusion of market direction using the few sales that occur. A statistically credible
housing market index is the Federal Housing Finance Authority which showed that residential values in New Hampshire as of the first quarter
of 2013 had increased 2.95% from the year prior. As of the effective date of the appraisal there was a five month inventory of single family
residences for sale in Groton, NH.
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retail; in those cases a special exception is required. As the subject site was developed and is used for residential purposes it is considered to
be a legal use of the land.
The subject parcel at less than an acre is considered to be smaller than typical however functional for single family residential use.

The physically possible, legally permissible, financially feasible, and maximally productive
attributes of the subject property both as vacant, and as improved, have been considered and result in the same highest and best use as
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subject property, as improved, is the highest and best use.
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Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
Location

Urban
Suburban
Rural

Built Up
Under 25%
25-75%
Over 75%

Growth
Rapid
Stable
Slow

Supply & Demand
Shortage
In Balance
Over Supply

Value Trend
Increasing
Stable
Decreasing

Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
High

Predominant

Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%

Neighborhood Name:

PUD Condo HOA: $ /
Amenities:

Market area description and characteristics:

SITE ANALYSIS
Dimensions: Area:
View: Shape:
Drainage: Utility:
Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
Typical
Larger than Typical

View:
Favorable
Typical
Less than Favorable

Zoning:

Legal
Legal, non-conforming
Illegal

No zoning

Covenants, Condition & Restrictions
Yes No Unknown

Documents Reviewed
Yes No

Ground Rent $ /
Utilities
Electric Public Other
Gas Public Other
Water Public Other
Sewer Public Other

Off Site Improvements
Street Public Private
Alley Public Private
Sidewalk Public Private
Street Lights Public Private

Site description and characteristics:

HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013
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Client: Client File #:
Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
General Design: No. of Units: No. of Stories: Actual Age: Effective Age:

Existing Under Construction Proposed Attached Detached Manufactured Modular
Other:
Exterior Elements Roofing: Siding: Windows:

Patio Deck Porch Pool Fence
Other:
Interior Elements Flooring: Walls: Fireplace #
Kitchen: Refrigerator Range Oven Fan/Hood Microwave Dishwasher Countertops:
Other:
Foundation Crawl Space Slab Basement
Other:
Attic None Scuttle Drop Stair Stairway Finished
Mechanicals HVAC: Fuel: Air Conditioning:
Car Storage Driveway Garage Carport Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility Other Area Sq. Ft.

Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.

Below Grade
Other Area

Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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Cape 1 2 163 years 25 years

Asphalt shingle Wood clapboard Double Hung
8' x 17' 11' x 12'

Wood, laminate, carpet Paint 2 hearths
Laminate

13' x 28' Full, 22' x 32'

FHA Oil None

Per MLS and assessment records there is are wood stove hearths in kitchen and living room. There are also three
storage sheds on site.

1 1 1 1 1 1,068
2 299

2 1 1,367
Per MLS and tax assessment records subject has two bedrooms and one single bath.

0 704

Per assessing records and MLS the main dwelling has a full basement under
with the 13' x 28' ell on a crawl space basement.

Floor plan with two bedrooms bedrooms on second floor, full bath on first
is considered common for dwelling's size and era built. Two bedroom floor plan limits marketability to certain sub-markets. No known external
inadequacies noted or assumed.

Kitchen is older style with modern
appliances. Mason hearths and exposed beams in living and family rooms adds to  period character of dwelling. Prior MLS listing of subject
describe an unfinished second floor; as such, it can be deduced that the second floor was finished within the last few years. Size of dwelling
and lot size considered smaller than typical for market.
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is considered common for dwelling's size and era built. Two bedroom floor plan limits marketability to certain sub-markets. No known external
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appliances. Mason hearths and exposed beams in living and family rooms adds to  period character of dwelling. Prior MLS listing of subject
describe an unfinished second floor; as such, it can be deduced that the second floor was finished within the last few years. Size of dwelling
and lot size considered smaller than typical for market.
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Client: Client File #:
Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
General Design: No. of Units: No. of Stories: Actual Age: Effective Age:

Existing Under Construction Proposed Attached Detached Manufactured Modular
Other:
Exterior Elements Roofing: Siding: Windows:

Patio Deck Porch Pool Fence
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Car Storage Driveway Garage Carport Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility Other Area Sq. Ft.

Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.

Below Grade
Other Area

Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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88 Sculptured Rocks Rd
Groton, NH 03241

165,000
135,000
125,000

75.8
92.6

02/08/2013
238

91.44

Conventional
$5,000
12/18/2012
Average
0.90 acres
Neighborhood
Cape
Average
163 years
Average

2
1

1,367
Full, unfinished
None
None

Adequate
FHA/Oil/No AC
None

Other amenities 2 hearths
Other amenities Porch, deck
Other amenities Large shed

None in the three years prior

1213 North Groton Rd
Groton, NH 03241
4.69 miles NW
MLS 4122472 / Bank Appraiser
Assessment record / Real Data

124,900
124,900
122,500

98.1
98.1

12/07/2012
276

89.55

Conventional
Furniture -2,000
10/12/2012
Average
3.00 acres -2,100
Neighborhood
Cape
Average
37 years -10,000
Average

3
2 -6,000

1,368 -50
Full, unfinished
None
None

Adequate
FHW/Oil/No AC
Carport -3,000
Hearth +3,000
Mudroom, deck
Large shed

-20,150

102,350
16.4
21.3

None in the year prior

128 River Rd
Groton, NH 03241
6.28 miles NW
MLS 4097601 / Bank Appraiser
Assessment record / Real Data

179,800
155,000
152,000

84.5
98.1

09/26/2012
306

113.10

Conventional
Seller concession -3,500
08/08/2012
Average
1.20 acres -300
Neighborhood
Cape
Average
22 years -15,000
Average

3
2 -6,000

1,344 +1,150
Full, unfinished
None
Room over -3,000
garage
Adequate +12
FHA/Oil/No AC
2 car detached -14,000
Hearth +3,000
Porch, deck
None +3,000

-34,638

117,362
22.8
32.2

None in the year prior

38 Jewell Hill Rd
Groton, NH 03241
2.91 miles NW
MLS 4233695
Assessment record / Real Data

149,000
149,000
144,000

96.6
96.6

08/29/2013
60

152.87

Conventional
None reported
06/30/2013
Average
5.20 acres -4,300
Neighborhood
Cape
Average
13 years -20,000
Average

2
1

942 +21,250
Full, finished
240 s.f. finished -6,000
None

Adequate
FHA/Gas/No AC
None effective
Hearth +3,000
Porch, deck

-6,050

137,950
4.2

37.9
None in the year prior

Three sales of similar size residences in Groton, NH are considered in the
sales comparison approach. Adjustments are made for differences in lot size and living area where applicable. Buyer for comp 1 reported
$2,000 consideration in value was placed on non-realty items (furniture) that were part of the transfer. A corresponding adjustment has been
made to comp 2. All comparables are adjusted for physical age when compared to subject.

120,000
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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Property Address
City County State Zip Code
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Borrower/Client

Lender
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INTENDED USE AND USER OF THE APPRAISAL REPORT

The purpose of this appraisal is for use in a Study of the Impact of High Voltage Transmission Lines on
Real Estate Transactions in New Hampshire. This appraisal report is part of a larger case study
assignment prepared by B.C. Underwood LLC. The intended user is Eversource Energy.

SCOPE OF WORK PERFORMED

• An exterior inspection of the subject property was made
• Review of the tax assessment card, tax map, and deed
• Reliance on Marshall & Swift Valuation Services when applicable
• Research Northern New England Real Estate Network for comparable sales
• Interview of market participants in the transaction included the listing broker and appraiser for the
 purpose of accurately describing the interior of the subject property.
• Sales data was verified by municipal records, registry of deeds, and interviews with
 participants in the transactions.
• Development of a cost approach when applicable
• Development of a sales comparison approach
• Reconciling the approaches to value and arriving at a final value conclusion for the
 subject property under the hypothetical condition that it was not influenced by the
 presence of a HVTL right of way

MARKET TIME ADJUSTMENTS

The real estate market is not static; therefore, adjustments are made for differences in time (difference
between the contract date of the comparable and the effective date of the subject property). Market
conditions change from month to month based on interest rates, market inventory, and economic
conditions. No single rate of appreciation or depreciation has been relied upon because market
conditions do not change on a straight line basis.

The Federal Housing Finance Authority (FHFA) House Price Index has been relied upon in determining
the rates at which the market has changed. In developing the market adjustments for the sales
comparison approach, the calendar quarter of the comparable sale was entered along with the quarter
for the date of valuation of the subject property. The difference between the comparable sale amount
and the time adjusted value is determined to be the market difference between the comparable contract
date and the effective date of value.

HIGHEST AND BEST USE

The highest and best use of the subject property will be that use which is physically possible, legally
permissible, financially feasible, and maximally productive. An analysis of these criteria follows.

In determining the highest and best use of the subject site as improved there are four tests to consider.
Is the site as developed legally permissible, is it physically possible, is it financially feasible (demand and
supply), and is it maximally productive (returns the highest value).

The subject site as of the effective date of the appraisal was improved with a 1,367 s.f.  Cape on 0.90
acres. As indicated in the body of the report the entire town of Groton is considered rural residential
which permits single family use. The surrounding uses are compatible with single family use. Therefore,
the existing use is legally permissible and physically possible.
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The cost to remove the improvements and construct a new single family residence would exceed any
gain in value. Because the existing improvements contribute significantly to the value of the site, the cost
to rebuild a more modern residence is not financially feasible at this time.

It is in our opinion that the present use of the site and improvements represents the highest and best use
of real property.

FINAL RECONCILIATION

A systematic procedure known as the valuation process has been employed to estimate the market
value of the subject property. The entire valuation process has been reviewed to resolve differences and
inconsistencies among the various value indications. To do this the quality and quantity of the data
available for analysis in each approach to value, the inherent strengths and weakness of each approach,
and the relevance of each approach has been considered in estimating a final value for the subject
property. The appropriateness, accuracy, and quantity of evidence in each of the three approaches to
value has been reviewed.

The income capitalization approach is not considered applicable for the subject due to the lack of
available data necessary to develop the income capitalization approach. Additionally, income potential is
not a typical buyer concern when considering the purchase of a single family dwelling.

The Cost Approach is based on adding the contributing value of any improvements (after deduction of
depreciation) to the land as if it were vacant, based on it's highest and best use. The Cost Approach is
deemed unreliable for the subject property due to the actual age of the improvements. Accurately
estimating all forms of physical depreciation and obsolescence in a property of the subject's age and
functional utility is inherently subjective and can be misleading. As such, the Cost Approach is not
necessary to develop credible results in this assignment.

There was sufficient comparative data available within the subject market to adequately develop the
Sales Comparison Approach. The significant features of each property were compared and appropriate
adjustments made. Emphasis is placed on the comparative sales analysis in arriving at the final opinion
of value because it closely reflects the current market trends and conditions. The adjusted sales price of
the comparables utilized in the appraisal report provide a narrow range of values from which a
reasonable conclusion may be drawn. The value suggested by the sales comparison approach is
considered the best indicator of value for this appraisal.































Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Eversource Energy
To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

Market Value August 6, 2012

The subject property is crossed by a HVTL right of way. For the
purposes of this assignment, the property has been appraised assuming it was not influenced by the presence of a HVTL.

In preparing this appraisal, the appraisers have been requested to perform a valuation of the subject property without entering any part of the
subject property. The physical characteristics used to develop this appraisal are based on the assessment records of the Hill, NH assessor's
office and from the Multiple Listing Service. For the purpose of this appraisal it is assumed that the features of the property, including the
interior of the residence, as described by the assessor's records and Multiple Listing Service are accurate.
In accordance with Standard Rule 2-2(b) of the Uniform Standard of Professional Appraisal Practice (USPAP), this is a summary appraisal report.

January 14, 2015

Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and
materials were obtained through tax assessment records, registry of
deeds, MLS, and bank appraiser.

January 14, 2015

Exterior (curbside) review.

See text addenda for scope of work used in preparing this assignment.
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Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
Location

Urban
Suburban
Rural

Built Up
Under 25%
25-75%
Over 75%

Growth
Rapid
Stable
Slow

Supply & Demand
Shortage
In Balance
Over Supply

Value Trend
Increasing
Stable
Decreasing

Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
High

Predominant

Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%

Neighborhood Name:

PUD Condo HOA: $ /
Amenities:

Market area description and characteristics:

SITE ANALYSIS
Dimensions: Area:
View: Shape:
Drainage: Utility:
Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
Typical
Larger than Typical

View:
Favorable
Typical
Less than Favorable

Zoning:

Legal
Legal, non-conforming
Illegal

No zoning

Covenants, Condition & Restrictions
Yes No Unknown

Documents Reviewed
Yes No

Ground Rent $ /
Utilities
Electric Public Other
Gas Public Other
Water Public Other
Sewer Public Other

Off Site Improvements
Street Public Private
Alley Public Private
Sidewalk Public Private
Street Lights Public Private

Site description and characteristics:

HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Devine, Millimet & Branch, P.A
816 Murray Hill Rd, Hill, NH 03243 11-011-014

55,000
450,000
117,000

5
240
33

100

Hill, NH is a bedroom community of 1,100 people proximate to the nearby city of Franklin,
NH. Hill is primarily residential in character and composition. Connectivity to essential services is via route 3A to Franklin which is a 10 minute
drive south. I-93 is also reasonable accessible via the same route.
In 2012 there were 15 sales sold through the MLS in Hill, NH and in 2011 there were 13 residential sales. Given the relatively few sales that
occur in Hill, NH it is not statistically credible to arrive at any conclusion of market direction using the limited amount of sales that occur. A
statistically credible housing market index is the Federal Housing Finance Authority which showed that residential values in New Hampshire as
of the third quarter of 2012 had decreased 1.49% from the year prior. As of the effective date of the appraisal there was a twenty month
inventory of single family residences for sale in Hill, NH which is considered to be an oversupply.

Reference attached deed and site plan 33.30 acres
Some distant Irregular

Assumed adequate Adequate for residential purposes

Rural Residential

The subject site has the benefit of a conservation easement on the parcel directly across the street.
At 33.30 acres the subject site is slightly larger than typical. The tax assessment card for the subject parcel describes a limited "tunnel view".
MLS listing of views that do show a pond and distant foothill peaks at a specific angle. The subject parcel does have the benefit of some
views. Although not classified a "view property" the limited angle views are something that a typical buyer would notice and find more
appealing than the typical neighborhood views associated with most residential properties.

The physically possible, legally permissible, financially feasible, and maximally productive
attributes of the subject property both as vacant, and as improved, have been considered and result in the same highest and best use as
improved with the existing improvements. No other alternative use would justify the removal of the existing improvements. Therefore, the
subject property, as improved, is the highest and best use.
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Size:
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Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Client: Client File #:
Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
General Design: No. of Units: No. of Stories: Actual Age: Effective Age:

Existing Under Construction Proposed Attached Detached Manufactured Modular
Other:
Exterior Elements Roofing: Siding: Windows:

Patio Deck Porch Pool Fence
Other:
Interior Elements Flooring: Walls: Fireplace #
Kitchen: Refrigerator Range Oven Fan/Hood Microwave Dishwasher Countertops:
Other:
Foundation Crawl Space Slab Basement
Other:
Attic None Scuttle Drop Stair Stairway Finished
Mechanicals HVAC: Fuel: Air Conditioning:
Car Storage Driveway Garage Carport Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility Other Area Sq. Ft.

Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.

Below Grade
Other Area

Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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Devine, Millimet & Branch, P.A
816 Murray Hill Rd, Hill, NH 03243 11-011-014

Cape 1 2 202 years 20 years

Asphalt shingle Wood shingle Double Hung
7' x 12'

3 fireplaces, 1 hearth

18' x 17' 1,806 s.f. full basement

FHW Oil
2 car detached

Per MLS and assessment records the subject property is a cape style antique built in 1850 with an attached barn.
Additional improvements to site include a 20' x 20' two car detached garage. 7' x 12' side entry porch and a small 4' x 8' covered landing
porch at rear of dwelling. The dwelling is positioned for the benefit of pleasant views of a small pond on site as well as limited views of distant
foothills

1 1 1 1 1 1.5 2,010
3 1 862

4 2.5 2,872
Master bedroom and bath on first floor level enhances marketability. Kitchen was marketed as

modern and updated.

1,806

Main dwelling footprint and two of three additions are on a full, unfinished
basement. 17' x 18' addition is on a crawl space basement.

MLS markets dwelling as a restored antique. Interior photos show an
updated kitchen with modern appliances and market appeal. Tax assessment records indicate that an addition was added in 2007. Floor plan
is considered to be functional and market accepted with a baths on each floor as bedrooms as well as a master bedroom suite on the first
floor.

Subject markets as a recently restored
antique with modern amenities, views, and an attached barns for hobby craft or animals. Size of lot, dwelling, views, and level of dwelling
restoration position the property well above the predominant market value for Hill, NH.
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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816 Murray Hill Rd, Hill, NH 03243 11-011-014

816 Murray Hill Rd
Hill, NH 03243

489,000
429,000
365,000

85.1
85.1

08/06/2012
828

127.09

Conventional
$5000
07/10/2012
Average
33.30 acres
Some distant
Cape
Average
202 years
Good

4
2.5

2,872
1,806 Sq.Ft.
None
None

Adequate
FHW/Oil/No AC
2 car detached

Other amenities Barn
Other amenities 3 Fplce, 1 hearth
Other amenities Porch landings

$0, non-contractual transfer
10/04/2011

908 Murray Hill Rd
Hill, NH 03243
0.48 miles W
MLS 4105532 / Bank Appraiser
Assessment records/Real Data

449,500
399,500
387,000

86.1
96.9

08/10/2012
226

73.02

Conventional
None reported
06/14/2012
Average
14.00 acres +19,300
Some distant
Cape
Average
212 years
Good

5
4 -9,000

5,300 -60,700
Full, unfinished
None
None

Adequate
FHW/Oil/No AC
2 car built in
None +30,000
3 Fplce, 1 hearth
Porch landings

-20,400

366,600
5.3

30.7
None in the last year

70 N Wilmot Rd
Wilmot, NH 03287
8.66 miles SW
MLS 4080631 / Bank Appraiser
Assessment records/Real Data

474,000
474,000
425,000

89.7
89.7

01/03/2012
128

182.33

Conventional
None reported
11/23/2011 -2,849
Superior / 10% -42,215
81.67 acres -48,370
Some distant
Cape
Average
187 years
Good

4
2 +3,000

2,331 +27,050
Full, unfinished
None
None

Adequate
FHA/Oil/No AC
None +14,000
Barn
Fireplace +12,000
Enclosed porch

-37,384

387,616
8.8

35.2
None in the last year

363 Chase Hill Rd
Andover, NH 03216
7.45 miles SE
MLS 4172625
Assessment records/Real Data

475,000
475,000
437,500

92.1
92.1

09/24/2012
48

136.76

Cash Sale
None reported
08/30/2012
Superior / 10% -43,750
36.96 acres -3,660
Natural/wooded +25,000
Colonial
Average
232 years
Good

4
3 -3,000

3,199 -16,350
Full, unfinished
None
None

Adequate
FHW/Oil/No AC
1 car attached +7,000
Barn
4 fireplaces
Enclosed porch

-34,760

402,740
7.9

22.6
None in the last year

Three sales of antiques with views were considered in the sales
comparison approach. Market time adjustment applied to the sale sold 6 months prior to effective date. Assessment records for comp 1
indicate that the amount of living area is an over-improvement for the market. The price per s.f. for comp 1 is half the amount of the average
of the combined sales in this appraisal indicating that the market is discounting the added s.f. for comp 1 as an over-improvement as well.
Comparables are adjusted $50 per s.f. when compared to the subject with the exception of comp 1 which is adjusted $25 per s.f. Wilmot and
Andover are considered to have higher predominant values than Hill. The median sales price in Andover and Wilmot were both higher than
that of Hill. Comps 2 and 3 are adjusted 10% for superior location when compared to the subject. Within the sales comparison approach
weight is applied to comp 1 as it is located on the same street as the subject and closed within 4 days of the effective date of this appraisal.

390,000
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013
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INTENDED USE AND USER OF THE APPRAISAL REPORT

The purpose of this appraisal is for use in a Study of the Impact of High Voltage Transmission Lines on
Real Estate Transactions in New Hampshire. This appraisal report is part of a larger case study
assignment prepared by B.C. Underwood LLC. The intended user is Eversource Energy.

SCOPE OF WORK PERFORMED

• An exterior inspection of the subject property was made
• Review of the tax assessment card, tax map, and deed
• Reliance on Marshall & Swift Valuation Services when applicable
• Research Northern New England Real Estate Network for comparable sales
• Interview of market participants in the transaction included the listing broker and appraiser for the
 purpose of accurately describing the interior of the subject property.
• Sales data was verified by municipal records, registry of deeds, and interviews with
 participants in the transactions.
• Development of a cost approach when applicable
• Development of a sales comparison approach
• Reconciling the approaches to value and arriving at a final value conclusion for the
 subject property under the hypothetical condition that it was not influenced by the
 presence of a HVTL right of way

MARKET TIME ADJUSTMENTS

The real estate market is not static; therefore, adjustments are made for differences in time (difference
between the contract date of the comparable and the effective date of the subject property). Market
conditions change from month to month based on interest rates, market inventory, and economic
conditions. No single rate of appreciation or depreciation has been relied upon because market
conditions do not change on a straight line basis.

The Federal Housing Finance Authority (FHFA) House Price Index has been relied upon in determining
the rates at which the market has changed. In developing the market adjustments for the sales
comparison approach, the calendar quarter of the comparable sale was entered along with the quarter
for the date of valuation of the subject property. The difference between the comparable sale amount
and the time adjusted value is determined to be the market difference between the comparable contract
date and the effective date of value.

HIGHEST AND BEST USE

The highest and best use of the subject property will be that use which is physically possible, legally
permissible, financially feasible, and maximally productive. An analysis of these criteria follows.

In determining the highest and best use of the subject site as improved there are four tests to consider.
Is the site as developed legally permissible, is it physically possible, is it financially feasible (demand and
supply), and is it maximally productive (returns the highest value).

The subject site as of the effective date of the appraisal was improved with a 2,872 s.f.  Cape on 33.30
acres. As indicated in the body of the report the site is located in the Rural Residential district. This
district allows single family use. The surrounding uses are compatible with single family use. Therefore,
the existing use is legally permissible and physically possible.
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The cost to remove the improvements and construct a new single family residence would exceed any
gain in value. Because the existing improvements contribute significantly to the value of the site, the cost
to rebuild a more modern residence is not financially feasible at this time.

Due to the Rural Residential zoning requirements regarding road frontage as well as existing dwelling
placement, and easements in place it does not appear that the subject lot can be used for any other
purpose than single family residential use by right. In analyzing the highest and best use of the subject
property, it is in our opinion that the present use of the site and improvements represents the highest and
best use of real property.

FINAL RECONCILIATION

A systematic procedure known as the valuation process has been employed to estimate the market
value of the subject property. The entire valuation process has been reviewed to resolve differences and
inconsistencies among the various value indications. To do this the quality and quantity of the data
available for analysis in each approach to value, the inherent strengths and weakness of each approach,
and the relevance of each approach has been considered in estimating a final value for the subject
property. The appropriateness, accuracy, and quantity of evidence in each of the three approaches to
value has been reviewed.

The income capitalization approach is not considered applicable for the subject due to the lack of
available data necessary to develop the income capitalization approach. Additionally, income potential is
not a typical buyer concern when considering the purchase of a single family dwelling.

The Cost Approach is based on adding the contributing value of any improvements (after deduction of
depreciation) to the land as if it were vacant, based on it's highest and best use. The Cost Approach is
deemed unreliable for the subject property due to the actual age of the improvements. Accurately
estimating all forms of physical depreciation and obsolescence in a property of the subject's age and
functional utility is inherently subjective and can be misleading. As such, the Cost Approach is not
necessary to develop credible results in this assignment.

There was sufficient comparative data available within the subject market to adequately develop the
Sales Comparison Approach. The significant features of each property were compared and appropriate
adjustments made. Emphasis is placed on the comparative sales analysis in arriving at the final opinion
of value because it closely reflects the current market trends and conditions. The adjusted sales price of
the comparables utilized in the appraisal report provide a narrow range of values from which a
reasonable conclusion may be drawn. The value suggested by the sales comparison approach is
considered the best indicator of value for this appraisal.



































Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013

Devine, Millimet & Branch, P.A
81 W Shore Dr, Andover, NH 03216 11-011-015

Eversource Energy
To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

Market Value October 15, 2010

The subject property is crossed by a HVTL right of way. For the
purposes of this assignment, the property has been appraised assuming it was not influenced by the presence of a HVTL.

In preparing this appraisal, the appraisers have been requested to perform a valuation of the subject property without entering any part of the
subject property. The physical characteristics used to develop this appraisal are based on the assessment records of the Andover, NH
assessor's office and from the Multiple Listing Service. For the purpose of this appraisal it is assumed that the features of the property,
including the interior of the residence, as described by the assessor's records and Multiple Listing Service are accurate.
In accordance with Standard Rule 2-2(b) of the Uniform Standard of Professional Appraisal Practice (USPAP), this is a summary appraisal report.

January 14, 2015

Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and
materials were obtained through tax assessment records, registry of
deeds, MLS, and bank appraiser.

January 14, 2015

Exterior (curbside) review.

See text addenda for scope of work used in preparing this assignment.
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Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013
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Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
Location

Urban
Suburban
Rural

Built Up
Under 25%
25-75%
Over 75%

Growth
Rapid
Stable
Slow

Supply & Demand
Shortage
In Balance
Over Supply

Value Trend
Increasing
Stable
Decreasing

Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
High

Predominant

Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%

Neighborhood Name:

PUD Condo HOA: $ /
Amenities:

Market area description and characteristics:

SITE ANALYSIS
Dimensions: Area:
View: Shape:
Drainage: Utility:
Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
Typical
Larger than Typical

View:
Favorable
Typical
Less than Favorable

Zoning:

Legal
Legal, non-conforming
Illegal

No zoning

Covenants, Condition & Restrictions
Yes No Unknown

Documents Reviewed
Yes No

Ground Rent $ /
Utilities
Electric Public Other
Gas Public Other
Water Public Other
Sewer Public Other

Off Site Improvements
Street Public Private
Alley Public Private
Sidewalk Public Private
Street Lights Public Private

Site description and characteristics:

HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013

Devine, Millimet & Branch, P.A
81 W Shore Dr, Andover, NH 03216 11-011-015

38,000
385,000
165,000

5
255
38

90 5
5

Andover, NH is a small residential community of 2,500 residents located twelve miles west of
the city of Franklin. The center of Andover is an iconic picture of a small New England town. Proctor Academy is an esteemed coeducation
institution has been operating in Andover, NH since 1848. The academy serves as an economic engine that drives the small retail shops on
Main Street.
The subject neighborhood is considered to be Highland Lake which at 206 acres in size is considered to be relatively small. Residences on
and along Highland Lake range from seasonal camps to well appointed, year round residences that represent the high end of the
neighborhood value range.
As this is a retrospective valuation assignment it can be easily ascertained how the market was performing prior and up to the effective date
of this assignment. The Federal Housing Finance Authority showed that residential values in New Hampshire as of the fourth quarter of 2010
had decreased 2.82% from the year prior. As of the effective date of the appraisal there were 50 single family residences for sale in Andover
with less than 20 residential sales occuring in Andover in the year prior which indicates a significant over supply.

Reference attached deed and site plan 5.90 acres
Neighborhood Rectangular

Assumed adequate Adequate for residential purposes

Rural Agricultural

Private well
Private system

The subject lot at 5.90 acres with 250.5' road frontage meets the minimum zoning requirements for
the Rural-Agricultural zoning district which is 250' road frontage and 2 acres. The subject site is subject to a right of way for the use and
maintenance of West Shore Drive.
Although located in close proximity to Highland Lake, the subject property does not have any deeded water right or access to Highland Lake
nor was the subject property marketed in 2010 as have any benefits to Highland Lake.

The physically possible, legally permissible, financially feasible, and maximally productive
attributes of the subject property both as vacant, and as improved, have been considered and result in the same highest and best use as
improved with the existing improvements. No other alternative use would justify the removal of the existing improvements. Therefore, the
subject property, as improved, is the highest and best use.
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Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
Location

Urban
Suburban
Rural

Built Up
Under 25%
25-75%
Over 75%

Growth
Rapid
Stable
Slow

Supply & Demand
Shortage
In Balance
Over Supply

Value Trend
Increasing
Stable
Decreasing

Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
High

Predominant

Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%

Neighborhood Name:

PUD Condo HOA: $ /
Amenities:

Market area description and characteristics:

SITE ANALYSIS
Dimensions: Area:
View: Shape:
Drainage: Utility:
Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
Typical
Larger than Typical

View:
Favorable
Typical
Less than Favorable

Zoning:

Legal
Legal, non-conforming
Illegal

No zoning

Covenants, Condition & Restrictions
Yes No Unknown

Documents Reviewed
Yes No

Ground Rent $ /
Utilities
Electric Public Other
Gas Public Other
Water Public Other
Sewer Public Other

Off Site Improvements
Street Public Private
Alley Public Private
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Site description and characteristics:

HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Client: Client File #:
Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
General Design: No. of Units: No. of Stories: Actual Age: Effective Age:

Existing Under Construction Proposed Attached Detached Manufactured Modular
Other:
Exterior Elements Roofing: Siding: Windows:

Patio Deck Porch Pool Fence
Other:
Interior Elements Flooring: Walls: Fireplace #
Kitchen: Refrigerator Range Oven Fan/Hood Microwave Dishwasher Countertops:
Other:
Foundation Crawl Space Slab Basement
Other:
Attic None Scuttle Drop Stair Stairway Finished
Mechanicals HVAC: Fuel: Air Conditioning:
Car Storage Driveway Garage Carport Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility Other Area Sq. Ft.

Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.

Below Grade
Other Area

Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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Devine, Millimet & Branch, P.A
81 W Shore Dr, Andover, NH 03216 11-011-015

Log Gambrel 1 2 27 years 20 years

Asphalt shingle Logs Double Hung
12' x 16' 8' x 20'

Wood, carpet Pine Hearth

Full, unfinished

FWA Gas
Gravel

MLS listing and photos describes the dwelling as a log gambrel with pine interior walls and exposed beam ceilings.
Conventional heating system supplemented by a wood stove hearth.

1 1 1 .5 912
2 1 618

2 1.5 1,530
Kitchen, living, and dining room on first floor with two bedrooms and a full bath located on second

floor.

912

Both MLS and assessment records indicate that the basement is unfinished.

MLS marketed the subject property as having areas that require
finishing. In interviewing parties that were familiar with the transaction there was a contractor's bid proposal for $18,000 to address cosmetic
items at time of sale. Agent reported that seller installed a new well just prior to closing. The bid proposal for the unfinished items has been
taken into consideration for a market derived adjustment that would be reflective of a cost to cure.

Style, size, and bedroom count are
considered typical and common for a recreational market (second residence or seasonal dwelling). Although functional utility of subject is
typical for such a market the subject property lacks any access to water front right to the nearby lake.
Condition is considered to be less than average considering the amount of unfinished items at time of sale.
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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Devine, Millimet & Branch, P.A
81 W Shore Dr, Andover, NH 03216 11-011-015

81 W Shore Dr
Andover, NH 03216

175,900
162,900
143,000

87.8
87.8

10/15/2010

93.46

Conventional
None
08/25/2010
Average
5.90 acres
Neighborhood
Log Gambrel
Average
27 years
Less than Avg.

2
1.5

1,530
Full, unfinished
None
None

2 Bedroom
FHW/Gas/No AC
None

Other amenities Porch, deck
Other amenities Hearth
Other amenities

None in the last three years

116 Flaghole Rd
Andover, NH 03216
0.68 miles SE
MLS 2833081 / Bank Appraiser
Assessment record / Real Data

145,000
135,000
135,000

93.1
100.0

10/29/2010
84

91.65

FHA Financing
Seller concession -2,500
07/24/2010
Average
2.00 acres +3,900
Neighborhood
Cape
Average
75 years +20,000
Less than Avg.

2
1

1,473 +2,850
Full, unfinished
None
None

Adequate
FHA/Oil/No AC
2 car detached -14,000
Porch +2,000
Hearth

12,250

147,250
9.1

33.5
None in the yer prior

29 Horseshoe Pond Rd
Andover, NH 03216
2.14 miles SW
MLS 4032939 / Bank Appraiser
Assessment record / Real Data

169,000
154,000
156,000

92.3
101.3

11/23/2011
353

141.30

FHA Financing
Seller concession -6,500
10/27/2011 +6,682
Average
1.10 acres +4,800
Neighborhood
Ranch
Average
30 years
Less than Avg.

3
2 -3,000

1,104 +21,300
Full, unfinished
None
None

3 bedroom -5,000
FHA/Oil/No AC
2 car detached -14,000
Porch +2,000
Hearth, I/G pool -10,000

-3,718

152,282
2.4

47.0
None in the yer prior

243 Plains Rd
Andover, NH 03216
1.73 miles SW
MLS 4123492
Assessment record / Real Data

132,000
132,000
125,000

94.7
94.7

08/01/2012
155

93.01

Conventional
None reported
06/20/2012 +7,387
Average
3.00 acres +2,900
Neighborhood
Cape
Average
66 years +20,000
Less than Avg.

2
1

1,344 +9,300
Full, unfinished
None
None

Adequate
FHW/Oil/No AC
None
None +5,000
Barn -7,000

37,587

162,587
30.1
41.3

None in the yer prior

Three sales of residences that were marketed as requiring cosmetic
improvements at time of sale were considered in the sales comparison approach. Of the three sales considered most weight was applied to
comps 1 and 2 as they were the most recent sales and least amount to comp 3 as it required the most amount of adjustment. Additionally,
comps 1 and 2 were both marketed as being close to water (lake or pond) as the subject, yet had no effective use of the water.

152,000
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None
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Other amenities Hearth
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0.68 miles SE
MLS 2833081 / Bank Appraiser
Assessment record / Real Data

145,000
135,000
135,000

93.1
100.0

10/29/2010
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91.65

FHA Financing
Seller concession -2,500
07/24/2010
Average
2.00 acres +3,900
Neighborhood
Cape
Average
75 years +20,000
Less than Avg.

2
1

1,473 +2,850
Full, unfinished
None
None

Adequate
FHA/Oil/No AC
2 car detached -14,000
Porch +2,000
Hearth

12,250

147,250
9.1

33.5
None in the yer prior

29 Horseshoe Pond Rd
Andover, NH 03216
2.14 miles SW
MLS 4032939 / Bank Appraiser
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169,000
154,000
156,000
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101.3

11/23/2011
353

141.30

FHA Financing
Seller concession -6,500
10/27/2011 +6,682
Average
1.10 acres +4,800
Neighborhood
Ranch
Average
30 years
Less than Avg.

3
2 -3,000

1,104 +21,300
Full, unfinished
None
None

3 bedroom -5,000
FHA/Oil/No AC
2 car detached -14,000
Porch +2,000
Hearth, I/G pool -10,000

-3,718

152,282
2.4

47.0
None in the yer prior

243 Plains Rd
Andover, NH 03216
1.73 miles SW
MLS 4123492
Assessment record / Real Data

132,000
132,000
125,000

94.7
94.7

08/01/2012
155

93.01

Conventional
None reported
06/20/2012 +7,387
Average
3.00 acres +2,900
Neighborhood
Cape
Average
66 years +20,000
Less than Avg.

2
1

1,344 +9,300
Full, unfinished
None
None

Adequate
FHW/Oil/No AC
None
None +5,000
Barn -7,000

37,587

162,587
30.1
41.3

None in the yer prior

Three sales of residences that were marketed as requiring cosmetic
improvements at time of sale were considered in the sales comparison approach. Of the three sales considered most weight was applied to
comps 1 and 2 as they were the most recent sales and least amount to comp 3 as it required the most amount of adjustment. Additionally,
comps 1 and 2 were both marketed as being close to water (lake or pond) as the subject, yet had no effective use of the water.
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013
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City County State Zip Code
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INTENDED USE AND USER OF THE APPRAISAL REPORT

The purpose of this appraisal is for use in a Study of the Impact of High Voltage Transmission Lines on
Real Estate Transactions in New Hampshire. This appraisal report is part of a larger case study
assignment prepared by B.C. Underwood LLC. The intended user is Eversource Energy.

SCOPE OF WORK PERFORMED

• An exterior inspection of the subject property was made
• Review of the tax assessment card, tax map, and deed
• Reliance on Marshall & Swift Valuation Services when applicable
• Research Northern New England Real Estate Network for comparable sales
• Interview of market participants in the transaction included the listing broker and appraiser for the
 purpose of accurately describing the interior of the subject property.
• Sales data was verified by municipal records, registry of deeds, and interviews with
 participants in the transactions.
• Development of a cost approach when applicable
• Development of a sales comparison approach
• Reconciling the approaches to value and arriving at a final value conclusion for the
 subject property under the hypothetical condition that it was not influenced by the
 presence of a HVTL right of way

MARKET TIME ADJUSTMENTS

The real estate market is not static; therefore, adjustments are made for differences in time (difference
between the contract date of the comparable and the effective date of the subject property). Market
conditions change from month to month based on interest rates, market inventory, and economic
conditions. No single rate of appreciation or depreciation has been relied upon because market
conditions do not change on a straight line basis.

The Federal Housing Finance Authority (FHFA) House Price Index has been relied upon in determining
the rates at which the market has changed. In developing the market adjustments for the sales
comparison approach, the calendar quarter of the comparable sale was entered along with the quarter
for the date of valuation of the subject property. The difference between the comparable sale amount
and the time adjusted value is determined to be the market difference between the comparable contract
date and the effective date of value.

HIGHEST AND BEST USE

The highest and best use of the subject property will be that use which is physically possible, legally
permissible, financially feasible, and maximally productive. An analysis of these criteria follows.

In determining the highest and best use of the subject site as improved there are four tests to consider.
Is the site as developed legally permissible, is it physically possible, is it financially feasible (demand and
supply), and is it maximally productive (returns the highest value).

The subject site as of the effective date of the appraisal was improved with a 1,530 s.f.  Log Gambrel on
5.90 acres.  As indicated in the body of the report the site is located in the Rural Agricultural zoning
district. This district allows single family use. The surrounding uses are compatible with single family use.
Therefore, the existing use is legally permissible and physically possible.
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The cost to remove the improvements and construct a new single family residence would exceed any
gain in value. Because the existing improvements contribute significantly to the value of the site, the cost
to rebuild a more modern residence is not financially feasible at this time.

Due to the Rural District zoning requirements of 250' road frontage for a single family building lot, the
subject lot cannot be used for any other purpose than single family residential use by right. In analyzing
the highest and best use of the subject property, it is in our opinion that the present use of the site and
improvements represents the highest and best use of real property.

FINAL RECONCILIATION

A systematic procedure known as the valuation process has been employed to estimate the market
value of the subject property. The entire valuation process has been reviewed to resolve differences and
inconsistencies among the various value indications. To do this the quality and quantity of the data
available for analysis in each approach to value, the inherent strengths and weakness of each approach,
and the relevance of each approach has been considered in estimating a final value for the subject
property. The appropriateness, accuracy, and quantity of evidence in each of the three approaches to
value has been reviewed.

The income capitalization approach is not considered applicable for the subject due to the lack of
available data necessary to develop the income capitalization approach. Additionally, income potential is
not a typical buyer concern when considering the purchase of a single family dwelling.

The Cost Approach is based on adding the contributing value of any improvements (after deduction of
depreciation) to the land as if it were vacant, based on it's highest and best use. The Cost Approach is
deemed unreliable for the subject property due to the actual age of the improvements. Accurately
estimating all forms of physical depreciation and obsolescence in a property of the subject's age and
functional utility is inherently subjective and can be misleading. As such, the Cost Approach is not
necessary to develop credible results in this assignment.

There was sufficient comparative data available within the subject market to adequately develop the
Sales Comparison Approach. The significant features of each property were compared and appropriate
adjustments made. Emphasis is placed on the comparative sales analysis in arriving at the final opinion
of value because it closely reflects the current market trends and conditions. The adjusted sales price of
the comparables utilized in the appraisal report provide a narrow range of values from which a
reasonable conclusion may be drawn. The value suggested by the sales comparison approach is
considered the best indicator of value for this appraisal.
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BC Underwood LLC

Post Office Box 88

Rye Beach, New Hampshire 03871

03/26/2018

George Dana Bisbee, Esq.

Devine, Millimet & Branch, P.A

111 Amherst Street

Manchester, NH 03101

Re: Property: 45 W Shore Dr

Andover, NH 03216

Dear Atty Bisbee:

At your request, the above referenced property has been appraised in order to determine the market value at the time 

of sale under the hypothetical condition that the property was not influenced by the presence of a High Voltage 

Transmission Line (HVTL). The purpose of this appraisal is for use in a Study of the Impact of High Voltage 

Transmission Lines on Real Estate Transactions in New Hampshire.

The analysis and conclusions within the attached appraisal report are based upon field research, interviews with 

market participants, and publicly available data collected. This appraisal is a retrospective report. The accompanying 

report has been prepared  in accordance with the Uniform Standards of Professional Appraisal Practice (USPAP). 

The acceptance of this assignment was not conditioned upon our reporting a specific value; nor was the acceptance of 

this assignment conditioned on my concluding a requested minimum of maximum value. The following is a report of the 

data and analysis upon which the conclusions are based.

Respectfully submitted,

B.C. UNDERWOOD LLC

Mark Correnti, SRA Brian C Underwood, CRE













INTENDED USE AND USER OF THE APPRAISAL REPORT

The purpose of this appraisal is for use in a Study of the Impact of High Voltage Transmission Lines on
Real Estate Transactions in New Hampshire. This appraisal report is part of a larger case study
assignment prepared by B.C. Underwood LLC. The intended user is Eversource Energy.

SCOPE OF WORK PERFORMED

· An exterior inspection of the subject property was made
· Review of the tax assessment card, tax map, and deed
· Reliance on Marshall & Swift Valuation Services when applicable
· Research Northern New England Real Estate Network for comparable sales that were external to the
 subject's immediate neighborhood and any external influence from an HVTL corridor.
· Interview of market participants in the transaction included the listing broker and appraiser for the  
 purpose of accurately describing the interior of the subject property.
· Sales data was verified by municipal records, registry of deeds, and interviews with    
 participants in the transactions.
· Development of a cost approach when applicable
· Development of a sales comparison approach
· Reconciling the approaches to value and arriving at a final value conclusion for the    
 subject property under the hypothetical condition that it was not influenced by the    
 presence of a HVTL right of way

MARKET TIME ADJUSTMENTS

The real estate market is not static; therefore, adjustments are made for differences in time (difference
between the contract date of the comparable and the effective date of the subject property). Market
conditions change from month to month based on interest rates, market inventory, and economic
conditions. No single rate of appreciation or depreciation has been relied upon because market
conditions do not change on a straight line basis.

The Federal Housing Finance Authority (FHFA) House Price Index has been relied upon in determining
the rates at which the market has changed. In developing the market adjustments for the sales
comparison approach, the calendar quarter of the comparable sale was entered along with the quarter
for the date of valuation of the subject property. The difference between the comparable sale amount
and the time adjusted value is determined to be the market difference between the comparable contract
date and the effective date of value.

HIGHEST AND BEST USE

The highest and best use of the subject property will be that use which is physically possible, legally
permissible, financially feasible, and maximally productive. An analysis of these criteria follows.

In determining the highest and best use of the subject site as improved there are four tests to consider.
Is the site as developed legally permissible, is it physically possible, is it financially feasible (demand and
supply), and is it maximally productive (returns the highest value).

The subject site as of the effective date of the appraisal was improved with a 1,512 s.f. Saltbox on 7.40
acres. As indicated in the body of the report the site is located in the Rural Agricultural district. This
district allows single family use. The surrounding uses are compatible with single family use. Therefore,
the existing use is legally permissible and physically possible.

The cost to remove the improvements and construct a new single family residence would exceed any
gain in value. Because the existing improvements contribute significantly to the value of the site, the cost
to rebuild a more modern residence is not financially feasible at this time.

Due to the Rural District zoning requirements of 250' road frontage for a single family building lot, the
subject lot cannot be used for any other purpose than single family residential use by right. In analyzing
the highest and best use of the subject property, it is in our opinion that the present use of the site and
improvements represents the highest and best use of real property.

FINAL RECONCILIATION

A systematic procedure known as the valuation process has been employed to estimate the market
value of the subject property. The entire valuation process has been reviewed to resolve differences and
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inconsistencies among the various value indications. To do this the quality and quantity of the data
available for analysis in each approach to value, the inherent strengths and weakness of each approach,
and the relevance of each approach has been considered in estimating a final value for the subject
property. The appropriateness, accuracy, and quantity of evidence in each of the three approaches to
value has been reviewed.

The income capitalization approach is not considered applicable for the subject due to the lack of
available data necessary to develop the income capitalization approach. Additionally, income potential is
not a typical buyer concern when considering the purchase of a single family dwelling.

The Cost Approach is based on adding the contributing value of any improvements (after deduction of
depreciation) to the land as if it were vacant, based on it's highest and best use. The Cost Approach is
deemed unreliable for the subject property due to the actual age of the improvements. Accurately
estimating all forms of physical depreciation and obsolescence in a property of the subject's age and
functional utility is inherently subjective and can be misleading. As such, the Cost Approach is not
necessary to develop credible results in this assignment.

There was sufficient comparative data available within the subject market to adequately develop the
Sales Comparison Approach. The significant features of each property were compared and appropriate
adjustments made. Emphasis is placed on the comparative sales analysis in arriving at the final opinion
of value because it closely reflects the current market trends and conditions. The adjusted sales price of
the comparables utilized in the appraisal report provide a narrow range of values from which a
reasonable conclusion may be drawn. The value suggested by the sales comparison approach is
considered the best indicator of value for this appraisal.
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Aerial Photo
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Site Plan
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Subject Photo Addenda
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Comparable Photos  1-3

Devine, Millimet & Branch, P.A

45 W Shore Dr

Andover Merrimack NH 03216

The Thomas C. Brayshaw Revocable Trust of 2008

Comparable 1

Prox. to Subject

Sales Price

Gross Living Area

Total Rooms

Total Bedrooms

Total Bathrooms

Location

View

Site

Quality

Age

19 Applecrest Ln

0.79 miles NE

165,000

1,268

5

2

2.5

Average

Highland Lake

0.33 acres

Average

43 years

Comparable 2

Prox. to Subject

Sales Price

Gross Living Area

Total Rooms

Total Bedrooms

Total Bathrooms

Location

View

Site

Quality

Age

4 Horseshoe Pond Rd

2.05 miles SW

220,000

1,478

6

2

1.5

Pondfront

Horseshoe Pond

1.40 acres

Average

27 years

Comparable 3

Prox. to Subject

Sales Price

Gross Living Area

Total Rooms

Total Bedrooms

Total Bathrooms

Location

View

Site

Quality

Age

333 Bradley Lake Rd

4.09 miles SW

192,900

864

5

3

2

Average

Bradley Lake

0.40 acres

Average

47 years

Client

Owner

Property Address

City County State Zip Code
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Location Map
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Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013

Devine, Millimet & Branch, P.A
548 Raccoon Hill Rd, Salisbury, NH 03268 11-011-018

Eversource Energy
To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

Market Value October 28, 2011

The subject property is crossed by a HVTL right of way. For the
purposes of this assignment, the property has been appraised assuming it was not influenced by the presence of a HVTL.

In preparing this appraisal, the appraisers have been requested to perform a valuation of the subject property without entering any part of the
subject property. The physical characteristics used to develop this appraisal are based on the assessment records of the Salisbury, NH
assessor's office and from the Multiple Listing Service. For the purpose of this appraisal it is assumed that the features of the property,
including the interior of the residence, as described by the assessor's records and Multiple Listing Service are accurate.
In accordance with Standard Rule 2-2(b) of the Uniform Standard of Professional Appraisal Practice (USPAP), this is a summary appraisal report.

January 14, 2015

Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and
materials were obtained through tax assessment records, registry of
deeds, MLS, and bank appraiser.

January 14, 2015

Exterior (curbside) review.

See text addenda for scope of work used in preparing this assignment.
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Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
Location

Urban
Suburban
Rural

Built Up
Under 25%
25-75%
Over 75%

Growth
Rapid
Stable
Slow

Supply & Demand
Shortage
In Balance
Over Supply

Value Trend
Increasing
Stable
Decreasing

Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
High

Predominant

Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%

Neighborhood Name:

PUD Condo HOA: $ /
Amenities:

Market area description and characteristics:

SITE ANALYSIS
Dimensions: Area:
View: Shape:
Drainage: Utility:
Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
Typical
Larger than Typical

View:
Favorable
Typical
Less than Favorable

Zoning:

Legal
Legal, non-conforming
Illegal

No zoning

Covenants, Condition & Restrictions
Yes No Unknown

Documents Reviewed
Yes No

Ground Rent $ /
Utilities
Electric Public Other
Gas Public Other
Water Public Other
Sewer Public Other

Off Site Improvements
Street Public Private
Alley Public Private
Sidewalk Public Private
Street Lights Public Private

Site description and characteristics:

HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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40,000
550,000
167,000

7
220
38

100

Salisbury is a small residential community of approximately 1,200 residents located just west
of the city of Franklin. Access to essential services such as shopping, employment, and retail centers is via routes 4 and 127.

In 2011 there were thirteen residential sales sold through the MLS in Salisbury, NH. Given the relatively few sales that occur in Salisbury it is
not statistically credible to arrive at any conclusion of market direction using the few sales that occur. A statistically credible housing market
index is the Federal Housing Finance Authority which showed that residential values in New Hampshire as of the fourth quarter of 2011 had
decreased 1.51% from the year prior. As of the effective date of the appraisal there was a twenty-five month inventory of single family
residences for sale in Salisbury, NH. The median days on market for competitively priced residences was 67 days.

Reference attached deed and site plan 4.90 acres
Neighborhood Rectangular

Assumed adequate Adequate for residential purposes

Residential

Private Well
Private system

The northern property line of the subject site is the town of Andover, NH. Site has 210' of road
frontage, rectangular in shape with a total of 4.90 acres. The subject site is located in the Residential zone which requires a minimum of 200'
road frontage and 2 acres.

The physically possible, legally permissible, financially feasible, and maximally productive
attributes of the subject property both as vacant, and as improved, have been considered and result in the same highest and best use as
improved with the existing improvements. No other alternative use would justify the removal of the existing improvements. Therefore, the
subject property, as improved, is the highest and best use.
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Location

Urban
Suburban
Rural

Built Up
Under 25%
25-75%
Over 75%

Growth
Rapid
Stable
Slow

Supply & Demand
Shortage
In Balance
Over Supply

Value Trend
Increasing
Stable
Decreasing

Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
High

Predominant

Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%

Neighborhood Name:

PUD Condo HOA: $ /
Amenities:

Market area description and characteristics:

SITE ANALYSIS
Dimensions: Area:
View: Shape:
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Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
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View:
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Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Client: Client File #:
Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
General Design: No. of Units: No. of Stories: Actual Age: Effective Age:

Existing Under Construction Proposed Attached Detached Manufactured Modular
Other:
Exterior Elements Roofing: Siding: Windows:

Patio Deck Porch Pool Fence
Other:
Interior Elements Flooring: Walls: Fireplace #
Kitchen: Refrigerator Range Oven Fan/Hood Microwave Dishwasher Countertops:
Other:
Foundation Crawl Space Slab Basement
Other:
Attic None Scuttle Drop Stair Stairway Finished
Mechanicals HVAC: Fuel: Air Conditioning:
Car Storage Driveway Garage Carport Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility Other Area Sq. Ft.

Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.

Below Grade
Other Area

Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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Cape 1 2 27 years 15 years

Asphalt shingle Vinyl siding Double Hung
12' x 20'

Carpet Drywall Hearth

Full, unfinished

FHW Gas
Dirt

1 1 1 480
2 288

2 1 768

480

Both MLS and assessment records indicate that the basement is unfinished.

At less than 900 s.f. the dwelling would functionally accommodate two
bedrooms reasonably well. No known external inadequacies noted or assumed.

Interior and exterior condition was reported to
be in marketable condition. At less than 900 s.f. the subject dwelling is smaller than typical. Two bedroom floor plan limits marketability to
certain sub-markets.
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General Design: No. of Units: No. of Stories: Actual Age: Effective Age:

Existing Under Construction Proposed Attached Detached Manufactured Modular
Other:
Exterior Elements Roofing: Siding: Windows:

Patio Deck Porch Pool Fence
Other:
Interior Elements Flooring: Walls: Fireplace #
Kitchen: Refrigerator Range Oven Fan/Hood Microwave Dishwasher Countertops:
Other:
Foundation Crawl Space Slab Basement
Other:
Attic None Scuttle Drop Stair Stairway Finished
Mechanicals HVAC: Fuel: Air Conditioning:
Car Storage Driveway Garage Carport Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility Other Area Sq. Ft.

Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.

Below Grade
Other Area

Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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548 Raccoon Hill Rd
Salisbury, NH 03268

139,000
139,900
136,000

97.2
97.2

10/28/2011
29

177.08

FHA
None
09/13/2011
Average
4.90 acres
Natural/Wooded
Cape
Average
27 years
Average

2
1

768
Full, unfinished
None
None

2 bedrooms
FHW/Gas/No AC
None

Other amenities Hearth
Other amenities Deck

10/21/11, $0 non-contractual
Fiduciary deed

137 Mill Rd
Salisbury, NH 03268
4.56 miles SW
MLS 2781847
Real Data

164,000
164,000
158,500

96.6
96.6

08/07/2009
33

122.30

FHA financing
None reported
07/08/2009 -6,429
Average
2.11 acres +2,790
Neighborhood
Cape
Average
12 years -10,000
Less than avg +10,000

3
2 -6,000

1,296 -26,400
Full, unfinished
None
None

3 bedrooms -5,000
FHA/Oil/No AC
None
Hearth
Enclosed porch -3,000

-44,039

114,461
27.8
43.9

None in the last year

323 South Road
Salisbury, NH 03268
3.70 miles S
MLS 4142921
Real Data

178,500
178,500
170,000

95.2
95.2

05/17/2012
18

125.37

Conventional
None reported
04/13/2012 -7,178
Average
6.90 acres -2,000
Neighborhood
Cape
Average
25 years
Average

2
1.5 -3,000

1,356 -29,400
Full, unfinished
Partitioned -3,000
None

2 bedrooms
FHA/Gas/No AC
None
None +3,000
Deck

-41,578

128,422
24.5
28.0

None in the last year

8 Bacon Lane
Salisbury, NH 03268
3.73 miles SE
MLS 2817190 / Bank Appraiser
Real Data

164,900
164,900
166,000
100.7
100.7

05/21/2010
77

163.71

FHA financing
None reported
04/22/2010 -3,589
Average
2.00 acres +2,900
Neighborhood
Ranch
Average
30 years
Renovated -15,000

2
1

1,014 -12,300
Full, unfinished
None
None

2 bedrooms
FHA/Gas/No AC
None
None +3,000
None +2,000

-22,989

143,011
13.8
23.4

$82,500 - foreclosure deed
09/24/2009

Sales reasonably similar in size or functional utility are considered in the
sales comparison approach. Comp 1 was reported to require some minor cosmetic improvements at time of sale, comp 2 recently had all
new surfaces replaced; both comps are adjusted accordingly.
Of the three sales considered significant weight is placed on comp 2 as it is the most recent sale of the three considered and was in similar
condition as the subject at the time of sale.

130,000
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Property Address
City County State Zip Code

File No.Text Addendum 11-011-018
Devine, Millimet & Branch, P.A
548 Raccoon Hill Rd
Salisbury Merrimack NH 03268
Todd M. Miller and Meagan E. Roarke

Client

Owner
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INTENDED USE AND USER OF THE APPRAISAL REPORT

The purpose of this appraisal is for use in a Study of the Impact of High Voltage Transmission Lines on
Real Estate Transactions in New Hampshire. This appraisal report is part of a larger case study
assignment prepared by B.C. Underwood LLC. The intended user is Eversource Energy.

SCOPE OF WORK PERFORMED

• An exterior inspection of the subject property was made
• Review of the tax assessment card, tax map, and deed
• Reliance on Marshall & Swift Valuation Services when applicable
• Research Northern New England Real Estate Network for comparable sales
• Interview of market participants in the transaction included the listing broker and appraiser for the
 purpose of accurately describing the interior of the subject property.
• Sales data was verified by municipal records, registry of deeds, and interviews with
 participants in the transactions.
• Development of a cost approach when applicable
• Development of a sales comparison approach
• Reconciling the approaches to value and arriving at a final value conclusion for the
 subject property under the hypothetical condition that it was not influenced by the
 presence of a HVTL right of way

MARKET TIME ADJUSTMENTS

The real estate market is not static; therefore, adjustments are made for differences in time (difference
between the contract date of the comparable and the effective date of the subject property). Market
conditions change from month to month based on interest rates, market inventory, and economic
conditions. No single rate of appreciation or depreciation has been relied upon because market
conditions do not change on a straight line basis.

The Federal Housing Finance Authority (FHFA) House Price Index has been relied upon in determining
the rates at which the market has changed. In developing the market adjustments for the sales
comparison approach, the calendar quarter of the comparable sale was entered along with the quarter
for the date of valuation of the subject property. The difference between the comparable sale amount
and the time adjusted value is determined to be the market difference between the comparable contract
date and the effective date of value.

HIGHEST AND BEST USE

The highest and best use of the subject property will be that use which is physically possible, legally
permissible, financially feasible, and maximally productive. An analysis of these criteria follows.

In determining the highest and best use of the subject site as improved there are four tests to consider.
Is the site as developed legally permissible, is it physically possible, is it financially feasible (demand and
supply), and is it maximally productive (returns the highest value).

The subject site as of the effective date of the appraisal was improved with a 768The northern property
line of the subject site is the town of Andover, NH. Site has 210' of road frontage, rectangular in shape
with a total of 4.90 acres. The subject site is located in the Residential zone which requires a minimum of
200' road frontage and 2 acres.  s.f. Cape on 4.90 acres. As indicated in the body of the report the site is
located in the Residential district. This district allows single family use. The surrounding uses are
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compatible with single family use. Therefore, the existing use is legally permissible and physically
possible.

The cost to remove the improvements and construct a new single family residence would exceed any
gain in value. Because the existing improvements contribute significantly to the value of the site, the cost
to rebuild a more modern residence is not financially feasible at this time.

Due to the Residential District zoning requirements of 200' road frontage for a single family building lot,
the subject lot cannot be used for any other purpose than single family residential use by right. In
analyzing the highest and best use of the subject property, it is in our opinion that the present use of the
site and improvements represents the highest and best use of real property.

FINAL RECONCILIATION

A systematic procedure known as the valuation process has been employed to estimate the market
value of the subject property. The entire valuation process has been reviewed to resolve differences and
inconsistencies among the various value indications. To do this the quality and quantity of the data
available for analysis in each approach to value, the inherent strengths and weakness of each approach,
and the relevance of each approach has been considered in estimating a final value for the subject
property. The appropriateness, accuracy, and quantity of evidence in each of the three approaches to
value has been reviewed.

The income capitalization approach is not considered applicable for the subject due to the lack of
available data necessary to develop the income capitalization approach. Additionally, income potential is
not a typical buyer concern when considering the purchase of a single family dwelling.

The Cost Approach is based on adding the contributing value of any improvements (after deduction of
depreciation) to the land as if it were vacant, based on it's highest and best use. The Cost Approach is
deemed unreliable for the subject property due to the actual age of the improvements. Accurately
estimating all forms of physical depreciation and obsolescence in a property of the subject's age and
functional utility is inherently subjective and can be misleading. As such, the Cost Approach is not
necessary to develop credible results in this assignment.

There was sufficient comparative data available within the subject market to adequately develop the
Sales Comparison Approach. The significant features of each property were compared and appropriate
adjustments made. Emphasis is placed on the comparative sales analysis in arriving at the final opinion
of value because it closely reflects the current market trends and conditions. The adjusted sales price of
the comparables utilized in the appraisal report provide a narrow range of values from which a
reasonable conclusion may be drawn. The value suggested by the sales comparison approach is
considered the best indicator of value for this appraisal.
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Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013

Devine, Millimet & Branch, P.A
419 Raccoon Hill Rd, Salisbury, NH 03268 11-011-020

Eversource Energy
To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

Market Value November 30, 2010

The subject property is crossed by a HVTL right of way. For the
purposes of this assignment, the property has been appraised assuming it was not influenced by the presence of a HVTL.

In preparing this appraisal, the appraisers have been requested to perform a valuation of the subject property without entering any part of the
subject property. The physical characteristics used to develop this appraisal are based on the assessment records of the Salisbury, NH
assessor's office and from the Multiple Listing Service. For the purpose of this appraisal it is assumed that the features of the property,
including the interior of the residence, as described by the assessor's records and Multiple Listing Service are accurate.
In accordance with Standard Rule 2-2(b) of the Uniform Standard of Professional Appraisal Practice (USPAP), this is a summary appraisal report.

January 14, 2015

Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and
materials were obtained through tax assessment records, registry of
deeds, MLS, and bank appraiser.

January 14, 2015

Exterior (curbside) review.

See text addenda for scope of work used in preparing this assignment.

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. — 1-800-ALAMODE

Devine, Millimet & Branch, P.A
419 Raccoon Hill Rd, Salisbury, NH 03268 11-011-020

Eversource Energy
To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

Market Value November 30, 2010

The subject property is crossed by a HVTL right of way. For the
purposes of this assignment, the property has been appraised assuming it was not influenced by the presence of a HVTL.

In preparing this appraisal, the appraisers have been requested to perform a valuation of the subject property without entering any part of the
subject property. The physical characteristics used to develop this appraisal are based on the assessment records of the Salisbury, NH
assessor's office and from the Multiple Listing Service. For the purpose of this appraisal it is assumed that the features of the property,
including the interior of the residence, as described by the assessor's records and Multiple Listing Service are accurate.
In accordance with Standard Rule 2-2(b) of the Uniform Standard of Professional Appraisal Practice (USPAP), this is a summary appraisal report.

January 14, 2015

Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and
materials were obtained through tax assessment records, registry of
deeds, MLS, and bank appraiser.

January 14, 2015

Exterior (curbside) review.

See text addenda for scope of work used in preparing this assignment.

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. — 1-800-ALAMODE

Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013

Page #4 of 25Main File No. 11-011-020



Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
Location

Urban
Suburban
Rural

Built Up
Under 25%
25-75%
Over 75%

Growth
Rapid
Stable
Slow

Supply & Demand
Shortage
In Balance
Over Supply

Value Trend
Increasing
Stable
Decreasing

Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
High

Predominant

Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%

Neighborhood Name:

PUD Condo HOA: $ /
Amenities:

Market area description and characteristics:

SITE ANALYSIS
Dimensions: Area:
View: Shape:
Drainage: Utility:
Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
Typical
Larger than Typical

View:
Favorable
Typical
Less than Favorable

Zoning:

Legal
Legal, non-conforming
Illegal

No zoning

Covenants, Condition & Restrictions
Yes No Unknown

Documents Reviewed
Yes No

Ground Rent $ /
Utilities
Electric Public Other
Gas Public Other
Water Public Other
Sewer Public Other

Off Site Improvements
Street Public Private
Alley Public Private
Sidewalk Public Private
Street Lights Public Private

Site description and characteristics:

HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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40,000
550,000
178,000

5
220
38

100

Sanborn's Clearing

Salisbury is a small residential community of approximately 1,200 residents located just west
of the city of Franklin. Access to essential services such as shopping, employment, and retail centers is via routes 4 and 127.

In 2010 there were eleven residential sales sold through the MLS in Salisbury, NH. Given the relatively few sales that occur in Salisbury it is
not statistically credible to arrive at any conclusion of market direction using the few sales that occur. A statistically credible housing market
index is the Federal Housing Finance Authority which showed that residential values in New Hampshire as of the fourth quarter of 2010 had
decreased 2.82% from the year prior. As of the effective date of the appraisal there was a seventeen month inventory of single family
residences for sale in Salisbury, NH. The median days on market for competitively priced residences was 106 days.

Reference attached deed and site plan 2.50 acres
Neighborhood Rectangular

Assumed adequate Adequate for residential purposes

Residential

200 amp c/b

Drilled well
Septic System

Subject site is in the Residential zoning district which requires a minimum of 200' of road frontage
and a 2 acre lot. The subject with 222' of road frontage and 2.50 acres is considered to be a legal and conforming lot of record.
Subject deed references covenants, conditions and restrictions (CC&R's) recorded in Merrimack County Registry of Deeds in book 1144
page 282. The CC&R's limit the use of the land to single family residential with a dwelling no higher than 2 stories, at least 500 s.f. of living
area, no more than a two car garage, any wood exterior surfaces to have two coats of stain, and no trailers are to be used as living units on
the site.
The CC&R's are considered to be for the promotion and preservation of the residential composition and character of the subject
neighborhood and are not considered to be adverse to the marketability of the subject property.

The physically possible, legally permissible, financially feasible, and maximally productive
attributes of the subject property both as vacant, and as improved, have been considered and result in the same highest and best use as
improved with the existing improvements. No other alternative use would justify the removal of the existing improvements. Therefore, the
subject property, as improved, is the highest and best use.
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Client: Client File #:
Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
General Design: No. of Units: No. of Stories: Actual Age: Effective Age:

Existing Under Construction Proposed Attached Detached Manufactured Modular
Other:
Exterior Elements Roofing: Siding: Windows:

Patio Deck Porch Pool Fence
Other:
Interior Elements Flooring: Walls: Fireplace #
Kitchen: Refrigerator Range Oven Fan/Hood Microwave Dishwasher Countertops:
Other:
Foundation Crawl Space Slab Basement
Other:
Attic None Scuttle Drop Stair Stairway Finished
Mechanicals HVAC: Fuel: Air Conditioning:
Car Storage Driveway Garage Carport Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility Other Area Sq. Ft.

Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.

Below Grade
Other Area

Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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Ranch 1 1 5 years 5 years

Asphalt shingle Vinyl siding Double Hung

(2) 4' x 4' entry deck landings. 5' x 5' covered deck landing
Carpet & Vinyl Drywall & paint

Formica

Full, 28' x 48'

FHW Oil
Dirt

1 1 1 3 2 1,344

3 2 1,344
Per MLS dwelling has an open concept kitchen, living, dining room area. Three bedrooms and one

and three quarters bath.

Per assessing records and MLS the main dwelling has a full, unfinished
basement.

Per MLS subject dwelling interior and exterior are in relatively good
condition. Dwelling was built new in 2005 and had recent landscaping completed as of the effective date of valuation.

Bedroom count, living area size, and lot size,
all considered to be typical for market. As recently built new construction in 2005 the age of the dwelling is younger than most for the
immediate neighborhood.
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Client: Client File #:
Subject Property: Appraisal File #:

SITE VALUATION
Site Valuation Methodology

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

Market Extraction: A method of estimating land value in which the depreciated cost of the improvements on the improved property is estimated and
deducted from the total sale price to arrive at an estimated sale price for the land; most effective when the improvements contribute little to the total sale price of
the property.

Alternative Method: (Describe methodology and rationale)

Site Valuation
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Sales Price $ $ $ $
Price / $ $ $ $
Sale Date
Location
Site Size
Site View
Site Improvements

Net Adjustment + – + – + –

Indicated Value
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

$ $ $

$ $ $
% % %
% % %

Prior Transfer
History
Site Valuation Comments:

Site Valuation Reconciliation:

Opinion of Site Value $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013

Devine, Millimet & Branch, P.A
419 Raccoon Hill Rd, Salisbury, NH 03268 11-011-020

419 Raccoon Hill Rd
Salisbury, NH 03268

11/30/2010
Average
2.50 acres
Neighborhood
None

None in the three years prior

Lot 38-1 Warner Rd
Salisbury, NH 03268

MLS 4059745
Real Data

36,000
13,846.15

12/19/2011 +1,471
Average
2.60 acres -100
Neighborhood
None

None in the year prior

1,371

37,371
3.8
4.4

Lot 38-3 Hensmith Rd
Salisbury, NH 03268

MLS 4059746
Real Data

40,000
6,557.38

10/13/2011 +1,635
Average
6.10 acres -3,600
Neighborhood
None

None in the year prior

-1,965

38,035
4.9

13.1

Lot 4-1 Warner Rd
Salisbury, NH 03268

MLS 4009173
Real Data

47,000
8,499.10

10/21/2010
Average
5.53 acres -3,030
Neighborhood
None

None in the year prior

-3,030

43,970
6.4
6.4

Sale of vacant lots in the same zoning district as the subject are considered. Adjustments are made for
differences in excess land and for market conditions where applicable

After adjustments there is a relatively narrow range of value evident from which a reasonable conclusion of
value for the subject lot can be arrived from

39,000
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Average
6.10 acres -3,600
Neighborhood
None

None in the year prior

-1,965

38,035
4.9

13.1

Lot 4-1 Warner Rd
Salisbury, NH 03268

MLS 4009173
Real Data

47,000
8,499.10

10/21/2010
Average
5.53 acres -3,030
Neighborhood
None

None in the year prior

-3,030

43,970
6.4
6.4

Sale of vacant lots in the same zoning district as the subject are considered. Adjustments are made for
differences in excess land and for market conditions where applicable

After adjustments there is a relatively narrow range of value evident from which a reasonable conclusion of
value for the subject lot can be arrived from

39,000
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Client: Client File #:
Subject Property: Appraisal File #:

SITE VALUATION
Site Valuation Methodology

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

Market Extraction: A method of estimating land value in which the depreciated cost of the improvements on the improved property is estimated and
deducted from the total sale price to arrive at an estimated sale price for the land; most effective when the improvements contribute little to the total sale price of
the property.

Alternative Method: (Describe methodology and rationale)

Site Valuation
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Sales Price $ $ $ $
Price / $ $ $ $
Sale Date
Location
Site Size
Site View
Site Improvements

Net Adjustment + – + – + –

Indicated Value
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

$ $ $

$ $ $
% % %
% % %

Prior Transfer
History
Site Valuation Comments:

Site Valuation Reconciliation:

Opinion of Site Value $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013
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Client: Client File #:
Subject Property: Appraisal File #:

COST APPROACH
Cost Approach Definitions

Reproduction Cost is the estimated cost to construct, at current prices as of the effective appraisal date, an exact duplicate or replica of the building being
appraised, using the same materials, construction standards, design, layout, and quality of workmanship, and embodying all of the deficiencies,
superadequacies, and obsolescence of the subject building.
Replacement Cost is the estimated cost to construct, at current prices as of the effective appraisal date, a building with utility equivalent to the building
being appraised, using modern materials and current standards, design and layout.

Cost Approach Analysis
Estimated Cost New
Above Grade Living Area Sq. Ft @ $ =$
Finished Below Grade Area Sq. Ft @ $ =$
Unfinished Below Grade Area Sq. Ft @ $ =$
Other Area Sq. Ft @ $ =$
Car Storage Sq. Ft @ $ =$

$
$
$

Total Estimated Cost New $
Less Depreciation

Physical % = $
Functional % = $
External % = $

Total Depreciation $
Depreciated Value of Improvements $
Contributory Value of Site Improvements $

$
$
$

Opinion of Site Value $
Indicated Value $
Cost Approach Comments (Data Sources, Depreciation Basis, Site Value, Etc.):

Cost Approach Reconciliation:

Indication of Value by Cost Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013
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419 Raccoon Hill Rd, Salisbury, NH 03268 11-011-020

1,344 88.94 119,535

Foundation 1,344 21.84 29,353

Well 6,000
Septic 6,000

160,888

8.33 13,402

13,402
147,486

Minimal landscaping, gravel driveway 4,000

39,000
190,486

Site value was developed using sales of vacant land in
Salisbury, NH. Cost data is from the Marshall & Swift Residential Cost manual using the September, 2010 cost edition.
Well and septic costs are from the local survey method and are included in the depreciable category of improvements.
Physical depreciation is estimated using the age/life basis using 60 years are a total economic life of the dwelling.

Cost approach using new materials (minus depreciation) uses building costs to determine value. In a
depreciating market or a market where inventory far exceeds demand, there can be a sizable difference between the cost to build
improvements and market value. However, in a market where sales of identical improvements are scarce, the cost approach can act as a
check and balance within the reconciliation to value.

190,486
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Client: Client File #:
Subject Property: Appraisal File #:

COST APPROACH
Cost Approach Definitions

Reproduction Cost is the estimated cost to construct, at current prices as of the effective appraisal date, an exact duplicate or replica of the building being
appraised, using the same materials, construction standards, design, layout, and quality of workmanship, and embodying all of the deficiencies,
superadequacies, and obsolescence of the subject building.
Replacement Cost is the estimated cost to construct, at current prices as of the effective appraisal date, a building with utility equivalent to the building
being appraised, using modern materials and current standards, design and layout.

Cost Approach Analysis
Estimated Cost New
Above Grade Living Area Sq. Ft @ $ =$
Finished Below Grade Area Sq. Ft @ $ =$
Unfinished Below Grade Area Sq. Ft @ $ =$
Other Area Sq. Ft @ $ =$
Car Storage Sq. Ft @ $ =$

$
$
$

Total Estimated Cost New $
Less Depreciation

Physical % = $
Functional % = $
External % = $

Total Depreciation $
Depreciated Value of Improvements $
Contributory Value of Site Improvements $

$
$
$

Opinion of Site Value $
Indicated Value $
Cost Approach Comments (Data Sources, Depreciation Basis, Site Value, Etc.):

Cost Approach Reconciliation:

Indication of Value by Cost Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013
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419 Raccoon Hill Rd
Salisbury, NH 03268

159,900
159,900
160,000
100.1
100.1

11/30/2010
15

119.05

Conventional
$4000
10/15/2010
Average
2.50 acres
Natural/Wooded
Ranch
Average
5 years
Good

3
2

1,344
Full, unfinished
None
None

3 bedrooms
FHW/Oil/No AC
None

Other amenities None

None in the last three years

323 South Road
Salisbury, NH 03268
3.39 miles S
MLS 4142921 / Bank Appraiser
Real Data

178,500
178,500
170,000

95.2
95.2

05/17/2012
18

100.47

Conventional
None reported
4/13/2012 +3,302
Average
6.90 acres -4,400
Neighborhood
Cape
Average
25 years +10,000
Good

2
1.5 +3,000

1,692 -17,400
Full, finished
144 s.f. finished -3,600
None

2 bedrooms +5,000
FHA/Gas/No AC
None
Deck -2,000

-6,098

163,902
3.6

28.6
None in the last year

258 Hensmith Rd
Salisbury, NH 03268
3.10 miles S
MLS 2797030
Real Data

179,000
167,000
167,000

93.3
100.0

12/24/2009
75

111.86

Conventional
None reported
11/15/2009 +274
Average
7.20 acres -4,700
Natural/Wooded
Ranch
Average
6 years
Good

3
2

1,493 -7,450
Crawl Space +15,000
None
None

3 bedrooms
FHA/Oil/No AC
None
None

3,124

170,124
1.9

16.4
None in the last year

61 Loverin Hill Rd
Salisbury, NH 03268
2.31 miles S
MLS 4076886 / Bank Appraiser
Assessment records/Real Data

219,900
219,900
208,000

94.6
94.6

12/06/2011
102

122.93

Conventional
None Reported
10/12/2011 +3,955
Average
5.02 acres -2,520
Natural/Wooded
Ranch
Average
14 years +5,000
Good

2
1.5 +3,000

1,692 -17,400
Full, unfinished
None
None

2 bedrooms +5,000
FHA/Gas/No AC
2 car /1car built in -21,000
Fireplace, deck -6,000

-29,965

178,035
14.4
30.7

None in the last year

Four comparables of residences that sold with similar gross living area
located in the subject community were considered in the sales comparison approach. Within the sales comparison approach weight is
applied to comp 2 as it is similar to the subject as a three bedroom ranch style dwelling.

170,000

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. — 1-800-ALAMODE

Devine, Millimet & Branch, P.A
419 Raccoon Hill Rd, Salisbury, NH 03268 11-011-020

419 Raccoon Hill Rd
Salisbury, NH 03268

159,900
159,900
160,000
100.1
100.1

11/30/2010
15

119.05

Conventional
$4000
10/15/2010
Average
2.50 acres
Natural/Wooded
Ranch
Average
5 years
Good

3
2

1,344
Full, unfinished
None
None

3 bedrooms
FHW/Oil/No AC
None

Other amenities None

None in the last three years

323 South Road
Salisbury, NH 03268
3.39 miles S
MLS 4142921 / Bank Appraiser
Real Data

178,500
178,500
170,000

95.2
95.2

05/17/2012
18

100.47

Conventional
None reported
4/13/2012 +3,302
Average
6.90 acres -4,400
Neighborhood
Cape
Average
25 years +10,000
Good

2
1.5 +3,000

1,692 -17,400
Full, finished
144 s.f. finished -3,600
None

2 bedrooms +5,000
FHA/Gas/No AC
None
Deck -2,000

-6,098

163,902
3.6

28.6
None in the last year

258 Hensmith Rd
Salisbury, NH 03268
3.10 miles S
MLS 2797030
Real Data

179,000
167,000
167,000

93.3
100.0

12/24/2009
75

111.86

Conventional
None reported
11/15/2009 +274
Average
7.20 acres -4,700
Natural/Wooded
Ranch
Average
6 years
Good

3
2

1,493 -7,450
Crawl Space +15,000
None
None

3 bedrooms
FHA/Oil/No AC
None
None

3,124

170,124
1.9

16.4
None in the last year

61 Loverin Hill Rd
Salisbury, NH 03268
2.31 miles S
MLS 4076886 / Bank Appraiser
Assessment records/Real Data

219,900
219,900
208,000

94.6
94.6

12/06/2011
102

122.93

Conventional
None Reported
10/12/2011 +3,955
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Good

2
1.5 +3,000
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Full, unfinished
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2 car /1car built in -21,000
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Four comparables of residences that sold with similar gross living area
located in the subject community were considered in the sales comparison approach. Within the sales comparison approach weight is
applied to comp 2 as it is similar to the subject as a three bedroom ranch style dwelling.
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON COMPARISON COMPARISON

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Living Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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ADDITIONAL COMPARABLE SALES

Devine, Millimet & Branch, P.A
419 Raccoon Hill Rd, Salisbury, NH 03268 11-011-020

4 5 6
419 Raccoon Hill Rd
Salisbury, NH 03268

159,900
159,900
160,000
100.1
100.1

11/30/2010
15

119.05

Conventional
$4000
10/15/2010
Average
2.50 acres
Natural/Wooded
Ranch
Average
5 years
Good

3
2

1,344
Full, unfinished
None
None

3 bedrooms
FHW/Oil/No AC
None

Other amenities None

None in the last three years

86 Whittemore Rd
Salisbury, NH 03268
2.45 miles SE
MLS 2792719
Assessment records/Real Data

179,000
179,000
179,000
100.0
100.0

09/18/2009
5

177.58

Conventional
None reported
08/10/2009 -4,683
Average
6.60 acres -4,100
Neighborhood
Ranch
Average
21 years +10,000
Good

3
1 +6,000

1,008 +16,800
Full, finished
354 s.f. finished -8,850
None

3 bedrooms
FHW/Oil/No AC
2 car detached -14,000
None

1,167

180,167
0.7

36.0
None in the last year
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON COMPARISON COMPARISON

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Living Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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INTENDED USE AND USER OF THE APPRAISAL REPORT

The purpose of this appraisal is for use in a Study of the Impact of High Voltage Transmission Lines on
Real Estate Transactions in New Hampshire. This appraisal report is part of a larger case study
assignment prepared by B.C. Underwood LLC. The intended user is Eversource Energy.

SCOPE OF WORK PERFORMED

• An exterior inspection of the subject property was made
• Review of the tax assessment card, tax map, and deed
• Reliance on Marshall & Swift Valuation Services when applicable
• Research Northern New England Real Estate Network for comparable sales
• Interview of market participants in the transaction included the listing broker and appraiser for the
 purpose of accurately describing the interior of the subject property.
• Sales data was verified by municipal records, registry of deeds, and interviews with
 participants in the transactions.
• Development of a cost approach when applicable
• Development of a sales comparison approach
• Reconciling the approaches to value and arriving at a final value conclusion for the
 subject property under the hypothetical condition that it was not influenced by the
 presence of a HVTL right of way

MARKET TIME ADJUSTMENTS

The real estate market is not static; therefore, adjustments are made for differences in time (difference
between the contract date of the comparable and the effective date of the subject property). Market
conditions change from month to month based on interest rates, market inventory, and economic
conditions. No single rate of appreciation or depreciation has been relied upon because market
conditions do not change on a straight line basis.

The Federal Housing Finance Authority (FHFA) House Price Index has been relied upon in determining
the rates at which the market has changed. In developing the market adjustments for the sales
comparison approach, the calendar quarter of the comparable sale was entered along with the quarter
for the date of valuation of the subject property. The difference between the comparable sale amount
and the time adjusted value is determined to be the market difference between the comparable contract
date and the effective date of value.

HIGHEST AND BEST USE

The highest and best use of the subject property will be that use which is physically possible, legally
permissible, financially feasible, and maximally productive. An analysis of these criteria follows.

The subject site as of the effective date of the appraisal was improved with a 1,344 s.f. Ranch on 2.50
acres. As indicated in the body of the report the site is located in the Residential district. This district
allows single family use. The surrounding uses are compatible with single family use. Therefore, the
existing use is legally permissible and physically possible.

The cost to remove the improvements and construct a new single family residence would exceed any
gain in value. Because the existing improvements contribute significantly to the value of the site, the cost
to rebuild a more modern residence is not financially feasible at this time.
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Due to the Rural District zoning requirements of 222' road frontage for a single family building lot, the
subject lot cannot be used for any other purpose than single family residential use by right. In analyzing
the highest and best use of the subject property, it is in our opinion that the present use of the site and
improvements represents the highest and best use of real property.

FINAL RECONCILIATION

A systematic procedure known as the valuation process has been employed to estimate the market
value of the subject property. The entire valuation process has been reviewed to resolve differences and
inconsistencies among the various value indications. To do this the quality and quantity of the data
available for analysis in each approach to value, the inherent strengths and weakness of each approach,
and the relevance of each approach has been considered in estimating a final value for the subject
property. The appropriateness, accuracy, and quantity of evidence in each of the three approaches to
value has been reviewed.

The income capitalization approach is not considered applicable for the subject due to the lack of
available data necessary to develop the income capitalization approach. Additionally, income potential is
not a typical buyer concern when considering the purchase of a single family dwelling.

The cost approach is based on adding the contributing value of any improvements (after deduction of
depreciation) to the land as if it were vacant, based on it's highest and best use. Estimates for
reproduction of any improvements on the site were obtained from the Marshall & Swift Residential Cost
Handbook. Site value has been derived from sales of vacant land in the subject market area.

Although not necessary for credible results the cost approach to value is completed as supplemental
approach to value that provides support for the sales comparison approach which is considered to be the
primary approach to value for this assignment.

There was sufficient comparative data available within the subject market to adequately develop the
sales comparison approach. The significant features of each property were compared and appropriate
adjustments made. Emphasis is placed on the comparative sales analysis in arriving at the final opinion
of value because it closely reflects the current market trends and conditions. The adjusted sales price of
the comparables utilized in the appraisal report provide a narrow range of values from which a
reasonable conclusion may be drawn. The value suggested by the sales comparison approach is
considered the best indicator of value for this appraisal.



































Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013

Devine, Millimet & Branch, P.A
1143 Long St, Webster, NH 03303 11-011-021

Eversource Energy
To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

Market Value May 24, 2012

The subject property is crossed by a HVTL right of way. For the
purposes of this assignment, the property has been appraised assuming it was not influenced by the presence of a HVTL.

In preparing this appraisal, the appraisers have been requested to perform a valuation of the subject property without entering any part of the
subject property. The physical characteristics used to develop this appraisal are based on the assessment records of the Webster, NH
assessor's office and from the Multiple Listing Service. For the purpose of this appraisal it is assumed that the features of the property,
including the interior of the residence, as described by the assessor's records and Multiple Listing Service are accurate.
In accordance with Standard Rule 2-2(b) of the Uniform Standard of Professional Appraisal Practice (USPAP), this is a summary appraisal report.

January 14, 2015

Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and
materials were obtained through tax assessment records, registry of
deeds, MLS, and bank appraiser.

January 14, 2015

Exterior (curbside) review.

See text addenda for scope of work used in preparing this assignment.
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Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)
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property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
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Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
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Co-Appraiser
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Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
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Cost Approach:
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Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013

Page #4 of 20Main File No. 11-011-021



Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
Location

Urban
Suburban
Rural

Built Up
Under 25%
25-75%
Over 75%

Growth
Rapid
Stable
Slow

Supply & Demand
Shortage
In Balance
Over Supply

Value Trend
Increasing
Stable
Decreasing

Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
High

Predominant

Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%

Neighborhood Name:

PUD Condo HOA: $ /
Amenities:

Market area description and characteristics:

SITE ANALYSIS
Dimensions: Area:
View: Shape:
Drainage: Utility:
Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
Typical
Larger than Typical

View:
Favorable
Typical
Less than Favorable

Zoning:

Legal
Legal, non-conforming
Illegal

No zoning

Covenants, Condition & Restrictions
Yes No Unknown

Documents Reviewed
Yes No

Ground Rent $ /
Utilities
Electric Public Other
Gas Public Other
Water Public Other
Sewer Public Other

Off Site Improvements
Street Public Private
Alley Public Private
Sidewalk Public Private
Street Lights Public Private

Site description and characteristics:

HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Devine, Millimet & Branch, P.A
1143 Long St, Webster, NH 03303 11-011-021

40,000
375,000
163,000

3
240
41

95

3

2

Webster, NH is a small residential community of approximately 2,000 residents. The
community is primarily residential in character and composition with some small retail and municipal sites located on route 127. There are
some shopping centers in nearby Warner however a larger array of employment and shopping is available in the city of Concord located 30
minutes to the east.
In the year preceding the effective date of this assignment there were eleven sales of residential properties in Webster, NH. As of the
effective date of this assignment there were 23 single family residences for sale which indicated a 23 month supply of inventory. Any amount
over six months is considered to be an oversupply. The average days on market as of May 24, 2012 for sold properties was 80 days on
market and 71.5 days for listed properties which indicates a slightly improving trend.
The Federal Housing Finance Agency (FHFA) reports that property values had increased 1.66% from the second quarter of 2011 to the
second quarter of 2012 in New Hampshire.

Reference attached deed and site plan 26.69 acres
Neighborhood Rectangular

Assumed adequate Adequate for residential purposes

Residential-Agricultural

Private well
Private system

The subject property is located in the Residential-Agricultural zoning district in Webster which
requires a minimum of 5 acres and 250' of road frontage for a single family residential lot. The subject property has approximately 404' of
road frontage and 26.69 acres and is considered a legal lot of record. Although the lot is larger than typical, the limited road frontage
precludes the subject lot from any further sub-division by right.
MLS describes both a small brook running across the lot as well as the lot containing a flood plain. Any benefits associated with having a
running brook on the property are effectively nullified by flood potential.

The physically possible, legally permissible, financially feasible, and maximally productive
attributes of the subject property both as vacant, and as improved, have been considered and result in the same highest and best use as
improved with the existing improvements. No other alternative use would justify the removal of the existing improvements. Therefore, the
subject property, as improved, is the highest and best use.
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* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Client: Client File #:
Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
General Design: No. of Units: No. of Stories: Actual Age: Effective Age:

Existing Under Construction Proposed Attached Detached Manufactured Modular
Other:
Exterior Elements Roofing: Siding: Windows:

Patio Deck Porch Pool Fence
Other:
Interior Elements Flooring: Walls: Fireplace #
Kitchen: Refrigerator Range Oven Fan/Hood Microwave Dishwasher Countertops:
Other:
Foundation Crawl Space Slab Basement
Other:
Attic None Scuttle Drop Stair Stairway Finished
Mechanicals HVAC: Fuel: Air Conditioning:
Car Storage Driveway Garage Carport Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility Other Area Sq. Ft.

Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.

Below Grade
Other Area

Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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Cape 1 2 37 years 25 years

Metal Wood clapboard Double Hung & Casement
34' x 40'

8' x 8' covered landing
Wood, carpet Pine, wood, drywall Hearth

Formica

Per tax assessment records and MLS listing the entire dwelling sits on a crawl space basement

FHA Oil
16' x 24'

Through out the 26.69 acre lot there is a total of 7 sheds. Also on site there is a 16' x 24' detached garage. Although
larger than most two car garages, the garage door functionally fits two cars.

1 1 1 2 1 1,292
loft 78

2 1 1,370
Per MLS listings subject dwelling is s rustic exposed beam cape with two bedrooms and a single

bath residence with a loft overlooking a cathedral ceiling.

Per MLS and assessment records the basement is a crawl space.

MLS shows a dated kitchen and bath. Most surfaces appear to be
original. Improvements exhibit two types of functional obsolescence. Functional obsolescence with regards to two bedroom floor plan.
Marketability is limited with two bedrooms to a sub set of a larger market. Additionally seven sheds on site are considered to be a
superadequacy for the property. A superadequacy is an improvement(s) that has a cost to build that far outweighs the value that the market
will assign for the improvement. A typical residential buyer may require 200 to 300 s.f. of outdoor storage for typical yard and lawn equipment.
The subject property in addition to a 384 s.f. detached garage has 1,448 s.f. of shed storage.

Lot size at 26.69 acres is larger than both the
5 acre minimum lot requirement and what is typical for the neighborhood. Dwelling size at less than 1,400 s.f. and two bedrooms is
considered smaller than the typical single family residence. Interior was reported to have soiled and heavily damaged carpets. Considering
dated kitchen and baths and condition of surfaces, the subject dwelling is considered to be in less than average condition.
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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1143 Long St
Webster, NH 03303

159,900
159,900
157,500

98.5
98.5

05/24/2012
81

114.96

Conventional
None
04/21/2012
Average
26.69 acres
Natural/Wooded
Cape
Average
37 years
Less than Avg.

2
1

1,370
None
None
None

2 bedrooms
FHA/Oil/No AC
2 car+ detached

Other amenities Patio, sheds
Hearth

None in the last three years

84 New Rd
Salisbury, NH 03268
4.93 miles N
MLS 4211766
Assessment records/Real Data

189,900
189,900
174,000

91.6
91.6

09/26/2013
217

108.75

Conventional
None reported
08/23/2013 -1,480
Average
16.50 acres +10,190
Natural/Wooded
Cape
Average
28 years -5,000
Average -5,000

2
2 -6,000

1,600 -11,500
Full, unfinished -10,000
None
None

2 bedrooms
FHW/Oil/No AC
2 car+ detached
Porch
Hearth

-28,790

145,210
16.5
28.3

None in the last year

765 White Plains Rd
Webster, NH 03303
3.58 miles SW
MLS 4197334
Assessment records/Real Data

149,500
142,500
142,500

95.3
100.0

01/22/2013
21

158.33

Conventional
None reported
12/03/2012
Average
1.09 acres +25,600
Natural/Wooded
Cape
Average
19 years -10,000
Superior -20,000

1
1

900 +23,500
Full, unfinished -10,000
None
None

1 bedroom +5,000
FHA/Gas/No AC
1+ car detached +7,000
Porch
None +3,000

24,100

166,600
16.9
73.1

None in the last year

1085 Battle St
Webster, NH 03303
1.14 miles SW
MLS 4226842 /2010 Inspection
Assessment records/Real Data

179,900
170,000
170,000

94.5
100.0

07/19/2013
70

147.06

VA Financing
Seller concession -4,000
06/13/2013 +5,921
Average
1.21 acres +25,480
Neighborhood
Raised ranch
Average
40 years
Superior -20,000

1
1

1,156 +10,700
Full, finished -10,000
988 s.f. finished -24,700
None

1 bedroom +5,000
Electric heat +6,000
1+ detached +7,000
Workshop, deck
2 hearths -3,000

-1,599

168,401
0.9

71.6
None in the last year

Three sales in the subject market area are considered in the sales
comparison approach. Considering the subject's dated kitchen and baths, and soiled carpeting, all comps are adjusted for superior condition
when compared to the subject. Comp 1 had a dated interior but had new carpeting installed just prior to sale. Both comp 2 and 3 were in
superior condition (flooring) and had more modern kitchen and baths. (The appraiser for this assignment had made a personal inspection of
comp 3 in 2010).
Of the three comparables considered, weight is applied to comp 1 due to condition and similar surplus acreage. Comp 3 is slightly weighted
as it sold with a similar superadequacy in the form of a larger than typical barn/garage.

160,000
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1143 Long St
Webster, NH 03303

159,900
159,900
157,500

98.5
98.5

05/24/2012
81

114.96

Conventional
None
04/21/2012
Average
26.69 acres
Natural/Wooded
Cape
Average
37 years
Less than Avg.

2
1

1,370
None
None
None

2 bedrooms
FHA/Oil/No AC
2 car+ detached

Other amenities Patio, sheds
Hearth

None in the last three years

84 New Rd
Salisbury, NH 03268
4.93 miles N
MLS 4211766
Assessment records/Real Data

189,900
189,900
174,000

91.6
91.6

09/26/2013
217

108.75

Conventional
None reported
08/23/2013 -1,480
Average
16.50 acres +10,190
Natural/Wooded
Cape
Average
28 years -5,000
Average -5,000

2
2 -6,000

1,600 -11,500
Full, unfinished -10,000
None
None

2 bedrooms
FHW/Oil/No AC
2 car+ detached
Porch
Hearth

-28,790

145,210
16.5
28.3

None in the last year

765 White Plains Rd
Webster, NH 03303
3.58 miles SW
MLS 4197334
Assessment records/Real Data

149,500
142,500
142,500

95.3
100.0

01/22/2013
21

158.33

Conventional
None reported
12/03/2012
Average
1.09 acres +25,600
Natural/Wooded
Cape
Average
19 years -10,000
Superior -20,000

1
1

900 +23,500
Full, unfinished -10,000
None
None

1 bedroom +5,000
FHA/Gas/No AC
1+ car detached +7,000
Porch
None +3,000

24,100

166,600
16.9
73.1

None in the last year

1085 Battle St
Webster, NH 03303
1.14 miles SW
MLS 4226842 /2010 Inspection
Assessment records/Real Data

179,900
170,000
170,000

94.5
100.0

07/19/2013
70

147.06

VA Financing
Seller concession -4,000
06/13/2013 +5,921
Average
1.21 acres +25,480
Neighborhood
Raised ranch
Average
40 years
Superior -20,000

1
1

1,156 +10,700
Full, finished -10,000
988 s.f. finished -24,700
None

1 bedroom +5,000
Electric heat +6,000
1+ detached +7,000
Workshop, deck
2 hearths -3,000

-1,599

168,401
0.9

71.6
None in the last year

Three sales in the subject market area are considered in the sales
comparison approach. Considering the subject's dated kitchen and baths, and soiled carpeting, all comps are adjusted for superior condition
when compared to the subject. Comp 1 had a dated interior but had new carpeting installed just prior to sale. Both comp 2 and 3 were in
superior condition (flooring) and had more modern kitchen and baths. (The appraiser for this assignment had made a personal inspection of
comp 3 in 2010).
Of the three comparables considered, weight is applied to comp 1 due to condition and similar surplus acreage. Comp 3 is slightly weighted
as it sold with a similar superadequacy in the form of a larger than typical barn/garage.

160,000
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013
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INTENDED USE AND USER OF THE APPRAISAL REPORT

The purpose of this appraisal is for use in a Study of the Impact of High Voltage Transmission Lines on
Real Estate Transactions in New Hampshire. This appraisal report is part of a larger case study
assignment prepared by B.C. Underwood LLC. The intended user is Eversource Energy.

SCOPE OF WORK PERFORMED

• An exterior inspection of the subject property was made
• Review of the tax assessment card, tax map, and deed
• Reliance on Marshall & Swift Valuation Services when applicable
• Research Northern New England Real Estate Network for comparable sales
• Interview of market participants in the transaction included the listing broker and appraiser for the
 purpose of accurately describing the interior of the subject property.
• Sales data was verified by municipal records, registry of deeds, and interviews with
 participants in the transactions.
• Development of a cost approach when applicable
• Development of a sales comparison approach
• Reconciling the approaches to value and arriving at a final value conclusion for the
 subject property under the hypothetical condition that it was not influenced by the
 presence of a HVTL right of way

MARKET TIME ADJUSTMENTS

The real estate market is not static; therefore, adjustments are made for differences in time (difference
between the contract date of the comparable and the effective date of the subject property). Market
conditions change from month to month based on interest rates, market inventory, and economic
conditions. No single rate of appreciation or depreciation has been relied upon because market
conditions do not change on a straight line basis.

The Federal Housing Finance Authority (FHFA) House Price Index has been relied upon in determining
the rates at which the market has changed. In developing the market adjustments for the sales
comparison approach, the calendar quarter of the comparable sale was entered along with the quarter
for the date of valuation of the subject property. The difference between the comparable sale amount
and the time adjusted value is determined to be the market difference between the comparable contract
date and the effective date of value.

HIGHEST AND BEST USE

The highest and best use of the subject property will be that use which is physically possible, legally
permissible, financially feasible, and maximally productive. An analysis of these criteria follows.

In determining the highest and best use of the subject site as improved there are four tests to consider.
Is the site as developed legally permissible, is it physically possible, is it financially feasible (demand and
supply), and is it maximally productive (returns the highest value).

The subject site as of the effective date of the appraisal was improved with a 1,370 s.f. Cape on 26.69
acres. As indicated in the body of the report the site is located in the Residential-Agricultural district. This
district allows single family use. The surrounding uses are compatible with single family use. Therefore,
the existing use is legally permissible and physically possible.
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The cost to remove the improvements and construct a new single family residence would exceed any
gain in value. Because the existing improvements contribute significantly to the value of the site, the cost
to rebuild a more modern residence is not financially feasible at this time.

Due to the Residential-Agricultural district requirements of 250' road frontage for a single family building
lot, the subject lot cannot be used for any other purpose than single family residential use by right. In
analyzing the highest and best use of the subject property, it is in our opinion that the present use of the
site and improvements represents the highest and best use of real property.

FINAL RECONCILIATION

A systematic procedure known as the valuation process has been employed to estimate the market
value of the subject property. The entire valuation process has been reviewed to resolve differences and
inconsistencies among the various value indications. To do this the quality and quantity of the data
available for analysis in each approach to value, the inherent strengths and weakness of each approach,
and the relevance of each approach has been considered in estimating a final value for the subject
property. The appropriateness, accuracy, and quantity of evidence in each of the three approaches to
value has been reviewed.

The income capitalization approach is not considered applicable for the subject due to the lack of
available data necessary to develop the income capitalization approach. Additionally, income potential is
not a typical buyer concern when considering the purchase of a single family dwelling.

The Cost Approach is based on adding the contributing value of any improvements (after deduction of
depreciation) to the land as if it were vacant, based on it's highest and best use. The Cost Approach is
deemed unreliable for the subject property due to the actual age of the improvements. Accurately
estimating all forms of physical depreciation and obsolescence in a property of the subject's age and
functional utility is inherently subjective and can be misleading. As such, the Cost Approach is not
necessary to develop credible results in this assignment.

There was sufficient comparative data available within the subject market to adequately develop the
Sales Comparison Approach. The significant features of each property were compared and appropriate
adjustments made. Emphasis is placed on the comparative sales analysis in arriving at the final opinion
of value because it closely reflects the current market trends and conditions. The adjusted sales price of
the comparables utilized in the appraisal report provide a narrow range of values from which a
reasonable conclusion may be drawn. The value suggested by the sales comparison approach is
considered the best indicator of value for this appraisal.































Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013
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894 Hopkinton Rd, Hopkinton, NH 03229 11-011-023

Eversource Energy
To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

Market Value June 15, 2012

The subject property is traversed by a high voltage transmission line
(HVTL) corridor. For the purpose of this assignment, the subject property has been appraised that no HVTL exists.

In preparing this appraisal, the appraisers have been requested to perform a valuation of the subject property without entering any part of the
subject property. The physical characteristics used to develop this appraisal are based on the assessment records of the Hopkinton, NH
assessor's office and from the Multiple Listing Service. For the purpose of this appraisal it is assumed that the features of the property,
including the interior of the residence, as described by the assessor's records and Multiple Listing Service are accurate.
In accordance with Standard Rule 2-2(b) of the Uniform Standard of Professional Appraisal Practice (USPAP), this is a summary appraisal report.

January 14, 2015

Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and
materials were obtained through tax assessment records, registry of
deeds, MLS, and bank appraiser.

January 14, 2015

Exterior (curbside) review.

See text addenda for scope of work used in preparing this assignment.

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. — 1-800-ALAMODE

Devine, Millimet & Branch, P.A
894 Hopkinton Rd, Hopkinton, NH 03229 11-011-023

Eversource Energy
To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

Market Value June 15, 2012

The subject property is traversed by a high voltage transmission line
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In accordance with Standard Rule 2-2(b) of the Uniform Standard of Professional Appraisal Practice (USPAP), this is a summary appraisal report.

January 14, 2015

Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and
materials were obtained through tax assessment records, registry of
deeds, MLS, and bank appraiser.

January 14, 2015

Exterior (curbside) review.

See text addenda for scope of work used in preparing this assignment.
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Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013
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Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
Location

Urban
Suburban
Rural

Built Up
Under 25%
25-75%
Over 75%

Growth
Rapid
Stable
Slow

Supply & Demand
Shortage
In Balance
Over Supply

Value Trend
Increasing
Stable
Decreasing

Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
High

Predominant

Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%

Neighborhood Name:

PUD Condo HOA: $ /
Amenities:

Market area description and characteristics:

SITE ANALYSIS
Dimensions: Area:
View: Shape:
Drainage: Utility:
Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
Typical
Larger than Typical

View:
Favorable
Typical
Less than Favorable

Zoning:

Legal
Legal, non-conforming
Illegal

No zoning

Covenants, Condition & Restrictions
Yes No Unknown

Documents Reviewed
Yes No

Ground Rent $ /
Utilities
Electric Public Other
Gas Public Other
Water Public Other
Sewer Public Other

Off Site Improvements
Street Public Private
Alley Public Private
Sidewalk Public Private
Street Lights Public Private

Site description and characteristics:

HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013

Devine, Millimet & Branch, P.A
894 Hopkinton Rd, Hopkinton, NH 03229 11-011-023

50,000
900,000
235,000

5
280
38

95 3
2

Hopkinton is a small executive bedroom of approximately 6,000 people. The town center is
adorned with original colonial settlement homes that represent the high end of the value range. Overall the low population density and easy
connectivity to major cites such as Concord and Manchester via I-89 and I-93 have made Hopkinton a desirable residential location with
above average marketability.
As of the effective date of this assignment there was a 16.8 month inventory of single family residences for sale in Hopkinton which indicates
an oversupply. As this is a retroactive assignment it can be determined with a fair degree of accuracy how the real estate market was
performing in up to and including the effective date of this assignment.
The Federal Housing Finance Authority showed that residential values in New Hampshire as of the second quarter of 2012 had increased
1.7% from the year prior. Market conditions were improving as short sales and bank REO activity were dissipating and interest rates had
reached an all time low; both of which benefited the residential housing market.

Reference attached deed and site plan 5.09 acres
Neighborhood Irregular

Assumed adequate Adequate for residential purposes

R-4, Low Density
Residential

100 amp c/b

Private well
Private system

Subject site is located on the corner of Currier and Hopkinton Roads. Although there is a small pond
directly across the street, the subject site has no direct access with a limited line of site. The subject property was not marketed as having
any water access or views in the MLS.
The subject site is located in the Low Density Residential District (R-4) which requires a minimum of 120,000 s.f. lot (2.75 acres) and 300' of
frontage for each buildable lot.

The physically possible, legally permissible, financially feasible, and maximally productive
attributes of the subject property both as vacant, and as improved, have been considered and result in the same highest and best use as
improved with the existing improvements. No other alternative use would justify the removal of the existing improvements. Therefore, the
subject property, as improved, is the highest and best use.
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attributes of the subject property both as vacant, and as improved, have been considered and result in the same highest and best use as
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Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
Location

Urban
Suburban
Rural

Built Up
Under 25%
25-75%
Over 75%

Growth
Rapid
Stable
Slow

Supply & Demand
Shortage
In Balance
Over Supply

Value Trend
Increasing
Stable
Decreasing

Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
High

Predominant

Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%

Neighborhood Name:

PUD Condo HOA: $ /
Amenities:

Market area description and characteristics:

SITE ANALYSIS
Dimensions: Area:
View: Shape:
Drainage: Utility:
Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
Typical
Larger than Typical

View:
Favorable
Typical
Less than Favorable

Zoning:

Legal
Legal, non-conforming
Illegal

No zoning

Covenants, Condition & Restrictions
Yes No Unknown

Documents Reviewed
Yes No

Ground Rent $ /
Utilities
Electric Public Other
Gas Public Other
Water Public Other
Sewer Public Other

Off Site Improvements
Street Public Private
Alley Public Private
Sidewalk Public Private
Street Lights Public Private

Site description and characteristics:

HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Client: Client File #:
Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
General Design: No. of Units: No. of Stories: Actual Age: Effective Age:

Existing Under Construction Proposed Attached Detached Manufactured Modular
Other:
Exterior Elements Roofing: Siding: Windows:

Patio Deck Porch Pool Fence
Other:
Interior Elements Flooring: Walls: Fireplace #
Kitchen: Refrigerator Range Oven Fan/Hood Microwave Dishwasher Countertops:
Other:
Foundation Crawl Space Slab Basement
Other:
Attic None Scuttle Drop Stair Stairway Finished
Mechanicals HVAC: Fuel: Air Conditioning:
Car Storage Driveway Garage Carport Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility Other Area Sq. Ft.

Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.

Below Grade
Other Area

Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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Cape 1 2 262 30 years

Asphalt Wood clapboard Double hung
7' x 26'

Wood Plaster/Paint Hearth

Full, unfinished

FHW Oil

Both MLS and tax assessment records describe a large, multi-story barn on site. Tax assessment records show a
1,640 s.f. 2-story barn and an 810 s.f. 1-story barn as well as a 400 s.f. shed on site.

1 1 1 1 1 1 2 1,068
2 534

3 2 1,602
Tax assessment records indicate a base floor area of 1,068. based on a visual observation the

second floor appears to have eaves that yield a half story second floor.

Both MLS and tax assessment records indicate a full, unfinished basement.

 Listing agent reported that kitchen and baths were dated and had not
been updated in decades. Agent commented that dwelling required new roof at time of sale. Listing agent's estimate for cost of repairs and
updating was $35,000 to $40,000. A residence with less than 2,000 s.f. on five acres with a barns and sheds that total over 3,000 s.f. is
considered to have a superadequacy. A superadequacy is an improvement(s) that has a cost to build that far outweighs the value that the
market will assign for the improvement. A typical residential buyer may require 400-600 s.f. of outdoor storage for vehicle and typical yard
and lawn equipment, anything more is considered excess.

The history of the property suggests an
agrarian past as a residence with large barn and outbuilding on a larger then existing lot. Over time sub-division of the property relegated the
property to a smaller than typical residence with a larger than typical outbuilding on a typical residential lot in Hopkinton. The more recent
history of the residence is one that lacked any significant updating.
As is the subject property would appeal to a first time buyer that has minimal living space requirements.
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Cape 1 2 262 30 years

Asphalt Wood clapboard Double hung
7' x 26'

Wood Plaster/Paint Hearth

Full, unfinished

FHW Oil

Both MLS and tax assessment records describe a large, multi-story barn on site. Tax assessment records show a
1,640 s.f. 2-story barn and an 810 s.f. 1-story barn as well as a 400 s.f. shed on site.

1 1 1 1 1 1 2 1,068
2 534

3 2 1,602
Tax assessment records indicate a base floor area of 1,068. based on a visual observation the

second floor appears to have eaves that yield a half story second floor.

Both MLS and tax assessment records indicate a full, unfinished basement.

 Listing agent reported that kitchen and baths were dated and had not
been updated in decades. Agent commented that dwelling required new roof at time of sale. Listing agent's estimate for cost of repairs and
updating was $35,000 to $40,000. A residence with less than 2,000 s.f. on five acres with a barns and sheds that total over 3,000 s.f. is
considered to have a superadequacy. A superadequacy is an improvement(s) that has a cost to build that far outweighs the value that the
market will assign for the improvement. A typical residential buyer may require 400-600 s.f. of outdoor storage for vehicle and typical yard
and lawn equipment, anything more is considered excess.

The history of the property suggests an
agrarian past as a residence with large barn and outbuilding on a larger then existing lot. Over time sub-division of the property relegated the
property to a smaller than typical residence with a larger than typical outbuilding on a typical residential lot in Hopkinton. The more recent
history of the residence is one that lacked any significant updating.
As is the subject property would appeal to a first time buyer that has minimal living space requirements.
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Client: Client File #:
Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
General Design: No. of Units: No. of Stories: Actual Age: Effective Age:

Existing Under Construction Proposed Attached Detached Manufactured Modular
Other:
Exterior Elements Roofing: Siding: Windows:

Patio Deck Porch Pool Fence
Other:
Interior Elements Flooring: Walls: Fireplace #
Kitchen: Refrigerator Range Oven Fan/Hood Microwave Dishwasher Countertops:
Other:
Foundation Crawl Space Slab Basement
Other:
Attic None Scuttle Drop Stair Stairway Finished
Mechanicals HVAC: Fuel: Air Conditioning:
Car Storage Driveway Garage Carport Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility Other Area Sq. Ft.

Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.

Below Grade
Other Area

Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013
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894 Hopkinton Rd
Hopkinton, NH 03229

235,000
219,900
180,000

81.9
81.9

06/15/2012
123

112.36

Cash
None reported
06/11/2012
Average
5.09 acres
Neighborhood
Cape
Average
262 years
Average/Dated

3
2

1,602
Full, unfinished
None
None

3 bedrooms
FHW/Oil/No AC
Barns, shed

Other amenities Porch, hearth

None in the last three years

331 Briar Hill Rd
Hopkinton, NH 03229
1.78 miles NW
MLS 4002524
Assessment records/Real Data

224,900
189,000
173,000

76.9
91.5

04/29/2011
295

139.97

FHA financing
None reported
03/24/2011 +4,717
Average
0.76 acres +4,330
Neighborhood
Colonial
Average
280 years
Good -35,000

2
1.5 +3,000

1,236 +18,300
Full, unfinished
None
None

2 bedrooms +5,000
FHA/Oil/No AC
Det barn/garage
Hearth +3,000

3,347

176,347
1.9

42.4
None in the last year

155 Putney Hill Rd
Hopkinton, NH 03229
2.64 miles W
MLS 4141765 / Bank Appraiser
Assessment records/Real Data

239,000
215,000
167,000

69.9
77.7

08/17/2012
90

65.18

Const-Perm.
None reported
06/18/2012
Average
3.33 acres +1,760
Neighborhood
Colonial
Average
147 years
Extremely dated +53,000

4
2

2,562 -48,000
Full, unfinished
None
None

4 bedrooms
FHW/Oil/No AC
Det barn
Enclosed porch +3,000

9,760

176,760
5.8

63.3
None in the last year

544 Upper Straw Road
Hopkinton, NH 03229
0.63 miles SE
MLS 4275094 / Bank Appraiser
Assessment records/Real Data

229,000
199,900
200,000

87.3
100.1

11/08/2013
48

128.87

Conventional
Seller concession -2,000
09/30/2013 -10,966
Average
0.99 acres +4,100
Neighborhood
Gambrel
Average
53 years
Good -35,000

2
1 +6,000

1,552 +2,500
Full, unfinished
None
None

2 bedrooms +5,000
FHA/Oil/No AC
1 car att & Barn
Deck, fireplace

-30,366

169,634
15.2
32.8

None in the last year

Listing agent for the subject property reported that cost to update (kitchen,
baths, roof, etc) ranged between $35,000 and $40,000. Both comps 1 and 3 were reported to have updated kitchens and baths and time of
sale. Both comps 1 and 3 are adjusted for superior condition when compared to the subject. Comp 2 was an antique that required extensive
updating at time of sale. Updates required included kitchen, baths, roof, wiring, plumbing, interior and exterior surface improvements. The
appraiser for comp 2 reported that there was an $88,000 construction contract to update comp 2. As the subject's cost t update was reported
at $35,000 and comp 2 had an $88,000 update contract the difference of $53,000 was applied as a market derived adjustment for comp 2.
After adjustments a relatively narrow range of value is evident from which a reasonable conclusion of value for the subject may be drawn
from.

175,000
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Average/Dated
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Full, unfinished
None
None
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Barns, shed

Other amenities Porch, hearth

None in the last three years
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Average
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1.5 +3,000

1,236 +18,300
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None
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42.4
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Const-Perm.
None reported
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Average
3.33 acres +1,760
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Average
147 years
Extremely dated +53,000

4
2

2,562 -48,000
Full, unfinished
None
None

4 bedrooms
FHW/Oil/No AC
Det barn
Enclosed porch +3,000

9,760

176,760
5.8

63.3
None in the last year

544 Upper Straw Road
Hopkinton, NH 03229
0.63 miles SE
MLS 4275094 / Bank Appraiser
Assessment records/Real Data

229,000
199,900
200,000

87.3
100.1

11/08/2013
48

128.87

Conventional
Seller concession -2,000
09/30/2013 -10,966
Average
0.99 acres +4,100
Neighborhood
Gambrel
Average
53 years
Good -35,000

2
1 +6,000

1,552 +2,500
Full, unfinished
None
None

2 bedrooms +5,000
FHA/Oil/No AC
1 car att & Barn
Deck, fireplace

-30,366

169,634
15.2
32.8

None in the last year

Listing agent for the subject property reported that cost to update (kitchen,
baths, roof, etc) ranged between $35,000 and $40,000. Both comps 1 and 3 were reported to have updated kitchens and baths and time of
sale. Both comps 1 and 3 are adjusted for superior condition when compared to the subject. Comp 2 was an antique that required extensive
updating at time of sale. Updates required included kitchen, baths, roof, wiring, plumbing, interior and exterior surface improvements. The
appraiser for comp 2 reported that there was an $88,000 construction contract to update comp 2. As the subject's cost t update was reported
at $35,000 and comp 2 had an $88,000 update contract the difference of $53,000 was applied as a market derived adjustment for comp 2.
After adjustments a relatively narrow range of value is evident from which a reasonable conclusion of value for the subject may be drawn
from.

175,000
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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City County State Zip Code

File No.Text Addendum 11-011-023
Devine, Millimet & Branch, P.A
894 Hopkinton Rd
Hopkinton Merrimack NH 03229
Carol & Gary Marsh

Client

Owner
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INTENDED USE AND USER OF THE APPRAISAL REPORT

The purpose of this appraisal is for use in a Study of the Impact of High Voltage Transmission Lines on
Real Estate Transactions in New Hampshire. This appraisal report is part of a larger case study
assignment prepared by B.C. Underwood LLC. The intended user is Eversource Energy.

SCOPE OF WORK PERFORMED

• An exterior inspection of the subject property was made
• Review of the tax assessment card, tax map, and deed
• Reliance on Marshall & Swift Valuation Services when applicable
• Research Northern New England Real Estate Network for comparable sales
• Interview of market participants in the transaction included the listing broker and appraiser for the
 purpose of accurately describing the interior of the subject property.
• Sales data was verified by municipal records, registry of deeds, and interviews with
 participants in the transactions.
• Development of a cost approach when applicable
• Development of a sales comparison approach
• Reconciling the approaches to value and arriving at a final value conclusion for the
 subject property under the hypothetical condition that it was not influenced by the
 presence of a HVTL right of way

MARKET TIME ADJUSTMENTS

The real estate market is not static; therefore, adjustments are made for differences in time (difference
between the contract date of the comparable and the effective date of the subject property). Market
conditions change from month to month based on interest rates, market inventory, and economic
conditions. No single rate of appreciation or depreciation has been relied upon because market
conditions do not change on a straight line basis.

The Federal Housing Finance Authority (FHFA) House Price Index has been relied upon in determining
the rates at which the market has changed. In developing the market adjustments for the sales
comparison approach, the calendar quarter of the comparable sale was entered along with the quarter
for the date of valuation of the subject property. The difference between the comparable sale amount
and the time adjusted value is determined to be the market difference between the comparable contract
date and the effective date of value.

HIGHEST AND BEST USE

The highest and best use of the subject property will be that use which is physically possible, legally
permissible, financially feasible, and maximally productive. An analysis of these criteria follows.

In determining the highest and best use of the subject site as improved there are four tests to consider.
Is the site as developed legally permissible, is it physically possible, is it financially feasible (demand and
supply), and is it maximally productive (returns the highest value).

The subject site as of the effective date of the appraisal was improved with a 1,602 s.f.  Cape on 5.09
acres. As indicated in the body of the report the site is located in the R-4 district. This district allows
single family use. The surrounding uses are compatible with single family use. Therefore, the existing
use is legally permissible and physically possible.
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The cost to remove the improvements and construct a new single family residence would exceed any
gain in value. Because the existing improvements contribute significantly to the value of the site, the cost
to rebuild a more modern residence is not financially feasible at this time.

Due to the R-4 zoning requirements of a 2.75 acre minimum lot 300' for a single family building lot, the
subject lot cannot be used for any other purpose than single family residential use by right. In analyzing
the highest and best use of the subject property, it is in our opinion that the present use of the site and
improvements represents the highest and best use of real property.

FINAL RECONCILIATION

A systematic procedure known as the valuation process has been employed to estimate the market
value of the subject property. The entire valuation process has been reviewed to resolve differences and
inconsistencies among the various value indications. To do this the quality and quantity of the data
available for analysis in each approach to value, the inherent strengths and weakness of each approach,
and the relevance of each approach has been considered in estimating a final value for the subject
property. The appropriateness, accuracy, and quantity of evidence in each of the three approaches to
value has been reviewed.

The income capitalization approach is not considered applicable for the subject due to the lack of
available data necessary to develop the income capitalization approach. Additionally, income potential is
not a typical buyer concern when considering the purchase of a single family dwelling.

The Cost Approach is based on adding the contributing value of any improvements (after deduction of
depreciation) to the land as if it were vacant, based on it's highest and best use. The Cost Approach is
deemed unreliable for the subject property due to the actual age of the improvements. Accurately
estimating all forms of physical depreciation and obsolescence in a property of the subject's age and
functional utility is inherently subjective and can be misleading. As such, the Cost Approach is not
necessary to develop credible results in this assignment.

There was sufficient comparative data available within the subject market to adequately develop the
Sales Comparison Approach. The significant features of each property were compared and appropriate
adjustments made. Emphasis is placed on the comparative sales analysis in arriving at the final opinion
of value because it closely reflects the current market trends and conditions. The adjusted sales price of
the comparables utilized in the appraisal report provide a narrow range of values from which a
reasonable conclusion may be drawn. The value suggested by the sales comparison approach is
considered the best indicator of value for this appraisal.

































Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013
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Eversource Energy
To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

Market Value April 20, 2012

The subject property is crossed by a HVTL right of way. For the
purposes of this assignment, the property has been appraised assuming it was not influenced by the presence of a HVTL.

In preparing this appraisal, the appraisers have been requested to perform a valuation of the subject property without entering any part of the
subject property. The physical characteristics used to develop this appraisal are based on the assessment records of the Goffstown, NH
assessor's office and from the Multiple Listing Service. For the purpose of this appraisal it is assumed that the features of the property,
including the interior of the residence, as described by the assessor's records and Multiple Listing Service are accurate.
In accordance with Standard Rule 2-2(b) of the Uniform Standard of Professional Appraisal Practice (USPAP), this is a summary appraisal report.

January 14, 2015

Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and
materials were obtained through tax assessment records, registry of
deeds, MLS, and bank appraiser.

January 14, 2015

Exterior (curbside) review.

See text addenda for scope of work used in preparing this assignment.
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To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

Market Value April 20, 2012

The subject property is crossed by a HVTL right of way. For the
purposes of this assignment, the property has been appraised assuming it was not influenced by the presence of a HVTL.

In preparing this appraisal, the appraisers have been requested to perform a valuation of the subject property without entering any part of the
subject property. The physical characteristics used to develop this appraisal are based on the assessment records of the Goffstown, NH
assessor's office and from the Multiple Listing Service. For the purpose of this appraisal it is assumed that the features of the property,
including the interior of the residence, as described by the assessor's records and Multiple Listing Service are accurate.
In accordance with Standard Rule 2-2(b) of the Uniform Standard of Professional Appraisal Practice (USPAP), this is a summary appraisal report.

January 14, 2015

Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and
materials were obtained through tax assessment records, registry of
deeds, MLS, and bank appraiser.

January 14, 2015

Exterior (curbside) review.

See text addenda for scope of work used in preparing this assignment.
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Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013
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Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
Location

Urban
Suburban
Rural

Built Up
Under 25%
25-75%
Over 75%

Growth
Rapid
Stable
Slow

Supply & Demand
Shortage
In Balance
Over Supply

Value Trend
Increasing
Stable
Decreasing

Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
High

Predominant

Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%

Neighborhood Name:

PUD Condo HOA: $ /
Amenities:

Market area description and characteristics:

SITE ANALYSIS
Dimensions: Area:
View: Shape:
Drainage: Utility:
Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
Typical
Larger than Typical

View:
Favorable
Typical
Less than Favorable

Zoning:

Legal
Legal, non-conforming
Illegal

No zoning

Covenants, Condition & Restrictions
Yes No Unknown

Documents Reviewed
Yes No

Ground Rent $ /
Utilities
Electric Public Other
Gas Public Other
Water Public Other
Sewer Public Other

Off Site Improvements
Street Public Private
Alley Public Private
Sidewalk Public Private
Street Lights Public Private

Site description and characteristics:

HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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The town of Goffstown is a suburban community of approximately 18,000 residents located
just west of the city of Manchester. The convenient location to Manchester offers access to the states largest employment center as well as
shopping and essential services.  Subject neighborhood is primarily residential in character and composition and is representative of
Goffstown's median residential value.
In 2012 what has now been viewed as a residential market recovery had just begun. Lower interest rates, first time home buyer incentive
programs, and seller concessions collectively contributed towards a market recovery. Market appreciation was tepid as bank REO inventory
still was a factor in some market segments.
As of April 30, 2012 there was a 8.8 month inventory of single-family residential housing in Goffstown, NH. Anything over 6 months is
considered an oversupply. The Federal Housing Finance Agency (FHFA) reports that property values had increased in New Hampshire
1.66% from the second quarter of 2011 to the second quarter of 2012 in New Hampshire. For a more local view of housing trends, the FHFA
reports that the Manchester-Nashua Metropolitan Statistical Area (MSA) decreased 1.64% in the same period.

Reference attached deed and tax map 4.97 acres
Neighborhood Rectangular

Assumed adequate Adequate for residential purposes

Agricultural

200 amp c/b
Bottled propane
Drilled well
Septic System

Asphalt

The subject site is in the Agricultural zone in Goffstown which requires a minimum of 2 acres and
200' of road frontage for a single family building lot.
The covenants, conditions, and restrictions (CC&R's) recorded at Hillsborough County Registry of Deeds book 5609 page 1168 are primarily
for the preservation of the residential character and composition of the subject neighborhood. The CC&R's also declare that no property may
be further sub-divided or used for any other purpose other than single family residential.

The physically possible, legally permissible, financially feasible, and maximally productive
attributes of the subject property both as vacant, and as improved, have been considered and result in the same highest and best use as
improved with the existing improvements. No other alternative use would justify the removal of the existing improvements. Therefore, the
subject property, as improved, is the highest and best use.
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Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
Location

Urban
Suburban
Rural

Built Up
Under 25%
25-75%
Over 75%

Growth
Rapid
Stable
Slow

Supply & Demand
Shortage
In Balance
Over Supply

Value Trend
Increasing
Stable
Decreasing

Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
High

Predominant

Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%

Neighborhood Name:

PUD Condo HOA: $ /
Amenities:

Market area description and characteristics:

SITE ANALYSIS
Dimensions: Area:
View: Shape:
Drainage: Utility:
Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
Typical
Larger than Typical

View:
Favorable
Typical
Less than Favorable

Zoning:

Legal
Legal, non-conforming
Illegal

No zoning

Covenants, Condition & Restrictions
Yes No Unknown

Documents Reviewed
Yes No

Ground Rent $ /
Utilities
Electric Public Other
Gas Public Other
Water Public Other
Sewer Public Other

Off Site Improvements
Street Public Private
Alley Public Private
Sidewalk Public Private
Street Lights Public Private

Site description and characteristics:

HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Client: Client File #:
Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
General Design: No. of Units: No. of Stories: Actual Age: Effective Age:

Existing Under Construction Proposed Attached Detached Manufactured Modular
Other:
Exterior Elements Roofing: Siding: Windows:

Patio Deck Porch Pool Fence
Other:
Interior Elements Flooring: Walls: Fireplace #
Kitchen: Refrigerator Range Oven Fan/Hood Microwave Dishwasher Countertops:
Other:
Foundation Crawl Space Slab Basement
Other:
Attic None Scuttle Drop Stair Stairway Finished
Mechanicals HVAC: Fuel: Air Conditioning:
Car Storage Driveway Garage Carport Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility Other Area Sq. Ft.

Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.

Below Grade
Other Area

Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013
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Colonial 1 2 8 years 8 years

Asphalt shingle Vinyl Double Hung
12' x 16'

Drywall and paint 1
Granite

Full, unfinished

FHA Gas Central
2 built in

Central air conditioning through out. Family room addition with gas fireplace, two car built in garage. Hardwood floors
on first floor including kitchen. 12' x 16' deck off of kitchen breakfast area.

1 1 1 1 .5 1,272
3 2 936

3 2.5 2,208
Typical floor plan for style of residence and neighborhood. Bedroom with full, private bath.

Although marketed as a four bedroom residence, the septic plan on file at the town of Goffstown has the subject dwelling rated for three
bedrooms only.

0 1,272

Per MLS and assessment records the basement is unfinished.

Floor plan is functional and market accepted. Based on seller statement
report, level of updating and performance of major systems are as expected for an eight year old dwelling. No negative external influences
noted or assumed. See interior photo addenda.

Age, size, and style typical for neighborhood.
Subject dwelling highly similar to neighborhood in terms of style and features.
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Client: Client File #:
Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
General Design: No. of Units: No. of Stories: Actual Age: Effective Age:
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Other:
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Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.

Below Grade
Other Area

Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013

Devine, Millimet & Branch, P.A
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74 Horizon Dr
Goffstown, NH 03045

279,900
279,900
273,500

97.7
97.7

04/20/2012
44

123.87

Conventional
$8175
01/14/2012
Average
4.97 acres
Neighborhood
Colonial
Average
8 years
Good

3
2.5

2,208
Full, unfinished
None
None

Adequate
FHA/Gas/CAC
2 car built in

Other amenities Fireplace, deck

04/23/2010
$259,000 - Bank REO sale

108 Heather Hill Ln
Goffstown, NH 03045
1.54 miles SW
MLS 4072450
Assessment records/Real Data

280,000
279,900
280,000
100.0
100.0

07/27/2011
10

124.78

Conventional
None reported
06/27/2011 -2,090
Average
2.43 acres +2,540
Neighborhood
Colonial
Average
11 years
Good

3
2.5

2,244 0
Full, unfinished
None
None

Adequate
FHA/Gas/CAC
2 car built in
Fplce, Encl porch -4,000

-3,550

276,450
1.3
3.1

None in the last year

50 Acorn Dr
Goffstown, NH 03045
0.90 miles SE
MLS 4152457 / Bank Appraiser
Assessment records/Real Data

279,900
267,500
275,000

98.2
102.8

09/04/2012
72

141.17

FHA Financing
Seller concession -10,000
07/11/2012 -226
Average
2.30 acres +2,670
Neighborhood
Colonial
Average
14 years
Good

3
2.5

1,948 +13,000
Full, unfinished
None
None

Adequate
FHW/Oil/No AC +3,000
2 car built in
Deck +3,000

11,444

286,444
4.2

11.6
None in the last year

143 Heather Hill Ln
Goffstown, NH 03045
1.41 miles SW
MLS 4178873 / Bank Appraiser
Assessment records/Real Data

304,900
294,900
293,000

96.1
99.4

03/22/2013
179

133.42

Conventional
None reported
02/05/2013 +969
Average
2.52 acres +2,450
Neighborhood
Colonial
Average
13 years
Good

3
2.5

2,196 0
Full, unfinished
None
None

Adequate
FHA/Gas/CAC
2 car attached
Fireplace, deck

3,419

296,419
1.2
1.2

None in the last year

Three sales of similar style residences in Goffstown are considered in the
sales comparison approach. Adjustments are made for differences in acreage and living area where applicable. Weight is applied to comp 2
as it is most proximate to the subject property and the most recent sale.

285,000
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
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Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
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Other Area

Functional Utility
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Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
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% % %

Prior Transfer
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Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
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Property Address
City County State Zip Code

File No.Text Addendum 11-011-031
Devine, Millimet & Branch, P.A
74 Horizon Dr
Goffstown Hillsborough NH 03045
Geoffrey A. Pinard & Meagan Therrault

Client

Owner
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INTENDED USE AND USER OF THE APPRAISAL REPORT

The purpose of this appraisal is for use in a Study of the Impact of High Voltage Transmission Lines on
Real Estate Transactions in New Hampshire. This appraisal report is part of a larger case study
assignment prepared by B.C. Underwood LLC. The intended user is Eversource Energy.

SCOPE OF WORK PERFORMED

• An exterior inspection of the subject property was made
• Review of the tax assessment card, tax map, and deed
• Reliance on Marshall & Swift Valuation Services when applicable
• Research Northern New England Real Estate Network for comparable sales
• Interview of market participants in the transaction included the listing broker and appraiser for the
 purpose of accurately describing the interior of the subject property.
• Sales data was verified by municipal records, registry of deeds, and interviews with
 participants in the transactions.
• Development of a cost approach when applicable
• Development of a sales comparison approach
• Reconciling the approaches to value and arriving at a final value conclusion for the
 subject property under the hypothetical condition that it was not influenced by the
 presence of a HVTL right of way

MARKET TIME ADJUSTMENTS

The real estate market is not static; therefore, adjustments are made for differences in time (difference
between the contract date of the comparable and the effective date of the subject property). Market
conditions change from month to month based on interest rates, market inventory, and economic
conditions. No single rate of appreciation or depreciation has been relied upon because market
conditions do not change on a straight line basis.

The Federal Housing Finance Authority (FHFA) House Price Index has been relied upon in determining
the rates at which the market has changed. In developing the market adjustments for the sales
comparison approach, the calendar quarter of the comparable sale was entered along with the quarter
for the date of valuation of the subject property. The difference between the comparable sale amount
and the time adjusted value is determined to be the market difference between the comparable contract
date and the effective date of value.

HIGHEST AND BEST USE

The highest and best use of the subject property will be that use which is physically possible, legally
permissible, financially feasible, and maximally productive. An analysis of these criteria follows.

In determining the highest and best use of the subject site as improved there are four tests to consider.
Is the site as developed legally permissible, is it physically possible, is it financially feasible (demand and
supply), and is it maximally productive (returns the highest value).

The subject site as of the effective date of the appraisal was improved with a 2,208  s.f. Colonial on 4.97
acres. As indicated in the body of the report the site is located in the Agricultural district. This district
allows single family use. The surrounding uses are compatible with single family use. Therefore, the
existing use is legally permissible and physically possible.
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The cost to remove the improvements and construct a new single family residence would exceed any
gain in value. Because the existing improvements contribute significantly to the value of the site, the cost
to rebuild a more modern residence is not financially feasible at this time.

Due to the covenants and restrictions contained in the subject deed as well as current zoning
requirements, the subject lot cannot be used for any other purpose than single family residential use by
right. In analyzing the highest and best use of the subject property, it is in our opinion that the present
use of the site and improvements represents the highest and best use of real property.

FINAL RECONCILIATION

A systematic procedure known as the valuation process has been employed to estimate the market
value of the subject property. The entire valuation process has been reviewed to resolve differences and
inconsistencies among the various value indications. To do this the quality and quantity of the data
available for analysis in each approach to value, the inherent strengths and weakness of each approach,
and the relevance of each approach has been considered in estimating a final value for the subject
property. The appropriateness, accuracy, and quantity of evidence in each of the three approaches to
value has been reviewed.

The income capitalization approach is not considered applicable for the subject due to the lack of
available data necessary to develop the income capitalization approach. Additionally, income potential is
not a typical buyer concern when considering the purchase of a single family dwelling.

The Cost Approach is based on adding the contributing value of any improvements (after deduction of
depreciation) to the land as if it were vacant, based on it's highest and best use. The Cost Approach is
deemed unreliable for the subject property due to the actual age of the improvements. Accurately
estimating all forms of physical depreciation and obsolescence in a property of the subject's age and
functional utility is inherently subjective and can be misleading. As such, the Cost Approach is not
necessary to develop credible results in this assignment.

There was sufficient comparative data available within the subject market to adequately develop the
Sales Comparison Approach. The significant features of each property were compared and appropriate
adjustments made. Emphasis is placed on the comparative sales analysis in arriving at the final opinion
of value because it closely reflects the current market trends and conditions. The adjusted sales price of
the comparables utilized in the appraisal report provide a narrow range of values from which a
reasonable conclusion may be drawn. The value suggested by the sales comparison approach is
considered the best indicator of value for this appraisal.

































Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Eversource Energy
To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

Market Value May 17, 2013

The subject property is crossed by a HVTL right of way. For the
purposes of this assignment, the property has been appraised assuming it was not influenced by the presence of a HVTL.

In preparing this appraisal, the appraisers have been requested to perform a valuation of the subject property without entering any part of the
subject property. The physical characteristics used to develop this appraisal are based on the assessment records of the Bedford, NH
assessor's office and from the Multiple Listing Service. For the purpose of this appraisal it is assumed that the features of the property,
including the interior of the residence, as described by the assessor's records and Multiple Listing Service are accurate.
In accordance with Standard Rule 2-2(b) of the Uniform Standard of Professional Appraisal Practice (USPAP), this is a summary appraisal report.

January 14, 2015

Exterior review by appraiser. Property
features, site size, gross living area, amenities, interior condition and
materials were obtained through tax assessment records, registry of
deeds, MLS, and bank appraiser.

January 14, 2015

From HVTL corridor

See text addenda for scope of work used in preparing this assignment.
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Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)
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Appraiser
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Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
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Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
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Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
Location

Urban
Suburban
Rural

Built Up
Under 25%
25-75%
Over 75%

Growth
Rapid
Stable
Slow

Supply & Demand
Shortage
In Balance
Over Supply

Value Trend
Increasing
Stable
Decreasing

Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
High

Predominant

Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%

Neighborhood Name:

PUD Condo HOA: $ /
Amenities:

Market area description and characteristics:

SITE ANALYSIS
Dimensions: Area:
View: Shape:
Drainage: Utility:
Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
Typical
Larger than Typical

View:
Favorable
Typical
Less than Favorable

Zoning:

Legal
Legal, non-conforming
Illegal

No zoning

Covenants, Condition & Restrictions
Yes No Unknown

Documents Reviewed
Yes No

Ground Rent $ /
Utilities
Electric Public Other
Gas Public Other
Water Public Other
Sewer Public Other

Off Site Improvements
Street Public Private
Alley Public Private
Sidewalk Public Private
Street Lights Public Private

Site description and characteristics:

HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Devine, Millimet & Branch, P.A
21 Bixby Farm Lane, Bedford, NH 03110 11-011-041

170,000
850,000
365,000

New
225
23

90
5

5

The subject property is located in Bedford, NH which  is an upscale bedroom community
located just outside of Manchester which is the state's largest city and employment center. Connectivity to essential services as well as major
employment and shopping centers is conveniently accessible via routes I-293 and I-93. The subject's immediate neighborhood is located in
east Bedford off of Back River Road which is an arterial roadway which connects Merrimack to Bedford. The immediate area is primarily
single family residential in composition and character.
The Federal Housing Finance Agency (FHFA) reports that property values had increased in New Hampshire 3.49% from the third quarter of
2012 to the third quarter of 2012 in New Hampshire. The FHFA reports that the Manchester-Nashua Metropolitan Statistical Area (MSA)
increased 0.75% in the same period. For a more local view the median sales price of a single family residence in Bedford that sold between
May 17, 2011 and May 17, 2012 was $355,000 per the Multiple Listing Service. For the same period from 2012 to 2013 the sale price was
$365,000 which is an increase of 2.81%.

Reference attached deed and site plan 2.56 acres
Neighborhood Rectangular

Assumed adequate Adequate for residential purposes

Residential-Agricultural

200 amp c/b
Bottled propane

Septic System

The subject site is in the Residential-Agricultural zone in Bedford which requires a minimum of 1 acre
and 150' of road frontage for a single family building lot. The covenants, conditions, and restrictions (CC&R's) recorded at Hillsborough
County Registry of Deeds book 8136 page 21 are primarily for the preservation of the residential character and composition of the subject
neighborhood. The CC&R's also declare that no property may be further sub-divided or used for any other purpose other than single family
residential.

The physically possible, legally permissible, financially feasible, and maximally productive
attributes of the subject property both as vacant, and as improved, have been considered and result in the same highest and best use as
improved with the existing improvements. No other alternative use would justify the removal of the existing improvements. Therefore, the
subject property, as improved, is the highest and best use.
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Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
Location

Urban
Suburban
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Built Up
Under 25%
25-75%
Over 75%

Growth
Rapid
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Supply & Demand
Shortage
In Balance
Over Supply

Value Trend
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Stable
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Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
High

Predominant

Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%

Neighborhood Name:

PUD Condo HOA: $ /
Amenities:

Market area description and characteristics:

SITE ANALYSIS
Dimensions: Area:
View: Shape:
Drainage: Utility:
Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
Typical
Larger than Typical

View:
Favorable
Typical
Less than Favorable

Zoning:

Legal
Legal, non-conforming
Illegal

No zoning
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Yes No Unknown
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Ground Rent $ /
Utilities
Electric Public Other
Gas Public Other
Water Public Other
Sewer Public Other
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HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Client: Client File #:
Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
General Design: No. of Units: No. of Stories: Actual Age: Effective Age:

Existing Under Construction Proposed Attached Detached Manufactured Modular
Other:
Exterior Elements Roofing: Siding: Windows:

Patio Deck Porch Pool Fence
Other:
Interior Elements Flooring: Walls: Fireplace #
Kitchen: Refrigerator Range Oven Fan/Hood Microwave Dishwasher Countertops:
Other:
Foundation Crawl Space Slab Basement
Other:
Attic None Scuttle Drop Stair Stairway Finished
Mechanicals HVAC: Fuel: Air Conditioning:
Car Storage Driveway Garage Carport Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility Other Area Sq. Ft.

Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.

Below Grade
Other Area

Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013

Devine, Millimet & Branch, P.A
21 Bixby Farm Lane, Bedford, NH 03110 11-011-041

Colonial 1 2 New New

Asphalt shingle Vinyl siding Double Hung
12' x 12'

Hardwood, carpet, & tile Drywall and paint Gas insert

Full, finished

FHA Gas Central
Asphalt 2 built in

1 1 1 1 1 1,296
4 2 884

4 3 2,180
Dwelling has three full baths, one on the first floor, one in the second floor master bedroom suite,

and one off of the second floor hallway.

1 1,252

500 s.f. of basement is finished as a recreation room. Basement area also
serves as a two car built in garage.

Floor plan is functional and market accepted. As new construction (as of
the effective date of the assignment) the subject improvements do not exhibit any accrued physical depreciation. No known external
inadequacies known as of the effective date of the assignment.

 First floor has hardwood floors through out,
tile in baths, and carpeting in bedrooms. Size, floor plan, and construction materials all considered typical.
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Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
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Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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Client: Client File #:
Subject Property: Appraisal File #:

SITE VALUATION
Site Valuation Methodology

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

Market Extraction: A method of estimating land value in which the depreciated cost of the improvements on the improved property is estimated and
deducted from the total sale price to arrive at an estimated sale price for the land; most effective when the improvements contribute little to the total sale price of
the property.

Alternative Method: (Describe methodology and rationale)

Site Valuation
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Sales Price $ $ $ $
Price / $ $ $ $
Sale Date
Location
Site Size
Site View
Site Improvements

Net Adjustment + – + – + –

Indicated Value
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

$ $ $

$ $ $
% % %
% % %

Prior Transfer
History
Site Valuation Comments:

Site Valuation Reconciliation:

Opinion of Site Value $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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21 Bixby Farm Lane
Bedford, NH 03110

05/20/2013
Average
2.56 acres
Neighborhood

Lot 34-40-4 Bixby Farm Ln
Bedford, NH 03110

MLS 4087655
Real Data / Assessment record

120,000
80,000.00

05/11/202
Average
1.50 acres +1,060
Neighborhood

1,060

121,060
0.9
0.9

12 Olde Lantern Road
Bedford, NH 03110

MLS 4035954
Real Data / Assessment record

125,000
125,000.00

02/11/2011
Average
1.00 acres +1,560
Neighborhood
Septic plan incl -3,000

-1,440

123,560
1.2
3.6

Lot 146 Cambridge Rd
Bedford, NH 03110

MLS 4089103
Real Data / Assessment record

129,900
86,600.00

09/22/11
Average
1.50 acres +1,060
Neighborhood

1,060

130,960
0.8
0.8
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Subject Property: Appraisal File #:
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Verification
Sales Price $ $ $ $
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Site Size
Site View
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* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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21 Bixby Farm Lane
Bedford, NH 03110

349,900
349,900
365,000
104.3
104.3

05/20/2013
0

167.43

Conventional
None reported
03/22/2013
Average
2.56 acres
Neighborhood
Colonial
Average
New
New

4
3

2,180
Full, finished
500 s.f. finished
None

Adequate
FHA/Gas/CAC
2 car built in

Other amenities Fireplace, deck

None in the last three years

77 Cambridge Rd
Bedford, NH 03110
5.57 miles NW
MLS 4151963
Assessment records/Real Data

349,900
349,900
352,500
100.7
100.7

08/08/2012
42

182.64

FHA financing
None reported
06/11/2012 +2,670
Average
1.50 acres +1,060
Neighborhood
Colonial
Average
New
New

3
2.5 +3,000

1,930 +12,500
Full, unfinished
None +12,500
None

Adequate
FHA/Gas/No AC +3,000
2 car attached
Fireplace, deck

34,730

387,230
9.9
9.9

$90,000 - Land only
02/07/2012

9 Kahliko Lane
Bedford, NH 03110
2.70 miles W
MLS 4207282
Assessment records/Real Data

384,900
386,000
386,000
100.3
100.0

04/12/2013
86

182.08

Conventional
None reported
03/15/2013
Average
1.90 acres +660
Neighborhood
Colonial
Average
New
New

3
2.5 +3,000

2,120 +3,000
Full, unfinished
None +12,500
None

Adequate
FHA/Gas/No AC +3,000
2 car attached
Fireplace, deck

22,160

408,160
5.7
5.7

$120,000 - Land only
08/31/2012

77 Gault Rd
Bedford, NH 03110
1.65 miles NW
MLS 4239281
Assessment records/Real Data

399,900
386,900
383,000

95.8
99.0

09/20/2013
56

200.31

Conventional
None reported
07/15/2013
Average
2.08 acres +480
Neighborhood
Colonial
Average
New
New

3
2.5 +3,000

1,912 +13,400
Full, unfinished
None +12,500
None

Adequate
FHA/Gas/CAC
2 car attached
Fireplace, deck

29,380

412,380
7.7
7.7

None in the last year

Three sales of new construction are considered in the sales comparison
approach. Adjustments are made for differences in land and living area where applicable. Of the three sales considered most weight is
placed on comp 2 as it is the most recent sale and required the least amount of net and gross adjustments.

400,000
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400,000
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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File No.Text Addendum 11-011-041
Devine, Millimet & Branch, P.A
21 Bixby Farm Lane
Bedford Hillsborough NH 03110
David C. & Heather J. Dozois

Client

Owner

Page #10 of 20Main File No. 11-011-041

INTENDED USE AND USER OF THE APPRAISAL REPORT

The purpose of this appraisal is for use in a Study of the Impact of High Voltage Transmission Lines on
Real Estate Transactions in New Hampshire. This appraisal report is part of a larger case study
assignment prepared by B.C. Underwood LLC. The intended user is Eversource Energy.

SCOPE OF WORK PERFORMED

• An exterior inspection of the subject property was made
• Review of the tax assessment card, tax map, and deed
• Reliance on Marshall & Swift Valuation Services when applicable
• Research Northern New England Real Estate Network for comparable sales
• Interview of market participants in the transaction included the listing broker and appraiser for the
 purpose of accurately describing the interior of the subject property.
• Sales data was verified by municipal records, registry of deeds, and interviews with
 participants in the transactions.
• Development of a cost approach when applicable
• Development of a sales comparison approach
• Reconciling the approaches to value and arriving at a final value conclusion for the
 subject property under the hypothetical condition that it was not influenced by the
 presence of a HVTL right of way

MARKET TIME ADJUSTMENTS

The real estate market is not static; therefore, adjustments are made for differences in time (difference
between the contract date of the comparable and the effective date of the subject property). Market
conditions change from month to month based on interest rates, market inventory, and economic
conditions. No single rate of appreciation or depreciation has been relied upon because market
conditions do not change on a straight line basis.

The Federal Housing Finance Authority (FHFA) House Price Index has been relied upon in determining
the rates at which the market has changed. In developing the market adjustments for the sales
comparison approach, the calendar quarter of the comparable sale was entered along with the quarter
for the date of valuation of the subject property. The difference between the comparable sale amount
and the time adjusted value is determined to be the market difference between the comparable contract
date and the effective date of value.

HIGHEST AND BEST USE

The highest and best use of the subject property will be that use which is physically possible, legally
permissible, financially feasible, and maximally productive. An analysis of these criteria follows.

In determining the highest and best use of the subject site as improved there are four tests to consider.
Is the site as developed legally permissible, is it physically possible, is it financially feasible (demand and
supply), and is it maximally productive (returns the highest value).

The subject site as of the effective date of the appraisal was improved with a 2,180 s.f. Colonial on 2.56
acres. As indicated in the body of the report the site is located in the Residential-Agricultural district. This
district allows single family use. The surrounding uses are compatible with single family use. Therefore,
the existing use is legally permissible and physically possible.
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The cost to remove the improvements and construct a new single family residence would exceed any
gain in value. Because the existing improvements contribute significantly to the value of the site, the cost
to rebuild a more modern residence is not financially feasible at this time.

Due to the restrictive covenants in the deed as well as zoning parameters under the
Residential-Agricultural district, the subject lot cannot be used for any other purpose than single family
residential use by right. In analyzing the highest and best use of the subject property, it is in our opinion
that the present use of the site and improvements represents the highest and best use of real property.

FINAL RECONCILIATION

A systematic procedure known as the valuation process has been employed to estimate the market
value of the subject property. The entire valuation process has been reviewed to resolve differences and
inconsistencies among the various value indications. To do this the quality and quantity of the data
available for analysis in each approach to value, the inherent strengths and weakness of each approach,
and the relevance of each approach has been considered in estimating a final value for the subject
property. The appropriateness, accuracy, and quantity of evidence in each of the three approaches to
value has been reviewed.

The income capitalization approach is not considered applicable for the subject due to the lack of
available data necessary to develop the income capitalization approach. Additionally, income potential is
not a typical buyer concern when considering the purchase of a single family dwelling.

The cost approach is based on adding the contributing value of any improvements (after deduction of
depreciation) to the land as if it were vacant, based on it's highest and best use. Estimates for
reproduction of any improvements on the site were obtained from the Marshall & Swift Residential Cost
Handbook. Site value has been derived from sales of vacant land in the subject market area.

Although not necessary for credible results the cost approach to value is completed as supplemental
approach to value that provides support for the sales comparison approach which is considered to be the
primary approach to value for this assignment.

There was sufficient comparative data available within the subject market to adequately develop the
sales comparison approach. The significant features of each property were compared and appropriate
adjustments made. Emphasis is placed on the comparative sales analysis in arriving at the final opinion
of value because it closely reflects the current market trends and conditions. The adjusted sales price of
the comparables utilized in the appraisal report provide a narrow range of values from which a
reasonable conclusion may be drawn. The value suggested by the sales comparison approach is
considered the best indicator of value for this appraisal.



























Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013
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Eversource Energy
To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

Market Value May 2, 2013

The subject property is crossed by a HVTL right of way. For the
purposes of this assignment, the property has been appraised assuming it was not influenced by the presence of a HVTL.

In preparing this appraisal, the appraisers have been requested to perform a valuation of the subject property without entering any part of the
subject property. The physical characteristics used to develop this appraisal are based on the assessment records of the Bedford, NH
assessor's office and from the Multiple Listing Service. For the purpose of this appraisal it is assumed that the features of the property,
including the interior of the residence, as described by the assessor's records and Multiple Listing Service are accurate.
In accordance with Standard Rule 2-2(b) of the Uniform Standard of Professional Appraisal Practice (USPAP), this is a summary appraisal report.

January 14, 2015

Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and
materials were obtained through tax assessment records, registry of
deeds, MLS, and bank appraiser.

January 14, 2015

Exterior (curbside) review.

See text addenda for scope of work used in preparing this assignment.
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Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
Location

Urban
Suburban
Rural

Built Up
Under 25%
25-75%
Over 75%

Growth
Rapid
Stable
Slow

Supply & Demand
Shortage
In Balance
Over Supply

Value Trend
Increasing
Stable
Decreasing

Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
High

Predominant

Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%

Neighborhood Name:

PUD Condo HOA: $ /
Amenities:

Market area description and characteristics:

SITE ANALYSIS
Dimensions: Area:
View: Shape:
Drainage: Utility:
Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
Typical
Larger than Typical

View:
Favorable
Typical
Less than Favorable

Zoning:

Legal
Legal, non-conforming
Illegal

No zoning

Covenants, Condition & Restrictions
Yes No Unknown

Documents Reviewed
Yes No

Ground Rent $ /
Utilities
Electric Public Other
Gas Public Other
Water Public Other
Sewer Public Other

Off Site Improvements
Street Public Private
Alley Public Private
Sidewalk Public Private
Street Lights Public Private

Site description and characteristics:

HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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90,000
2,000,000

365,000

7
260
23

80
5

15

Country Club
Estates

The subject property is located in Bedford, NH which  is an upscale bedroom community
located just outside of Manchester which is the state's largest city and employment center. Connectivity to essential services as well as major
employment and shopping centers is conveniently accessible via routes I-293 and I-93. The subject's immediate neighborhood is comprised
of a variety of properties, that range from 2,000 s.f. residences built in the 1960's to elaborate 5,000 residences built in the last 15 years. The
subject's immediate neighborhood was developed in the early 1970's and contains single family residences compatible with the subject
property. In 2013 a firm residential market recovery had developed. at least three quarters of market appreciation between 3 and 6% had
occurred in the state of New Hampshire. Certain market segments (entry level, new construction) experienced different rates of market
appreciation than others.
As of May 2, 2013 there was a 7.5 month inventory of single-family residential housing in Bedford, NH. Anything over 6 months is considered
an oversupply. The Federal Housing Finance Agency (FHFA) reports that property values had increased in New Hampshire 3.47% from the
second quarter of 2012 to the second quarter of 2013 in New Hampshire. For a more local view of housing trends, the FHFA reports that the
Manchester-Nashua Metropolitan Statistical Area (MSA) increased 0.75% in the same period.

Reference attached deed and site plan 2.65 acres
Neighborhood Rectangular

Assumed adequate Adequate for residential purposes

Residential-Agricultural

200 amp c/b

Private well
Private system

paved asphalt

Subject site is slightly larger than typical and contains two tax lots, Bedford tax map 21 Lots 9-7 and
8-3 all on one deed. The excess land allows sufficient room for an existing barn and paddock area for a horse as well as an inground pool.
The site is generally level and with 160' of road frontage contains only enough road frontage for one buildable lot of record under existing
zoning requirements.

The physically possible, legally permissible, financially feasible, and maximally productive
attributes of the subject property both as vacant, and as improved, have been considered and result in the same highest and best use as
improved with the existing improvements. No other alternative use would justify the removal of the existing improvements. Therefore, the
subject property, as improved, is the highest and best use.
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Size:
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View:
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HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:
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need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013

Page #5 of 23Main File No. 11-011-036



Client: Client File #:
Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
General Design: No. of Units: No. of Stories: Actual Age: Effective Age:

Existing Under Construction Proposed Attached Detached Manufactured Modular
Other:
Exterior Elements Roofing: Siding: Windows:

Patio Deck Porch Pool Fence
Other:
Interior Elements Flooring: Walls: Fireplace #
Kitchen: Refrigerator Range Oven Fan/Hood Microwave Dishwasher Countertops:
Other:
Foundation Crawl Space Slab Basement
Other:
Attic None Scuttle Drop Stair Stairway Finished
Mechanicals HVAC: Fuel: Air Conditioning:
Car Storage Driveway Garage Carport Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility Other Area Sq. Ft.

Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.

Below Grade
Other Area

Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013

Devine, Millimet & Branch, P.A
8 John Goffe Dr, Bedford, NH 03110 11-011-036

Colonial 1 2 41 years 10 years

Asphalt shingle Vinyl siding Double Hung
5' x 33' covered 12' x 17' Inground Paddock

Hardwood,tile, vinyl Drywall & Paint 1

Full, finished

FHW Oil
Asphalt 2 car attached

Front covered patio, rear enclosed porch. Large paddock area with a small barn. Basement finished with as a
recreation area.

1 1 1 1 1 .5 1,408
4 2 952

4 2.5 2,360
12' x 16' sunroom off of family room is insulated and heated and counted in the living area. Floor plan

is functional and market accepted with a half bath on first floor, four bedrooms and two full baths on second floor, with one bath being off of
the master bedroom.

1 78 1,216

952 s.f. of the basement is finished as a recreation room.

Floor plan is functional and market accepted. Inground pool in a old
climate is considered a superadequacy for the market. A superadequacy is an improvement which has a market value significantly less than
the cost to construct. Improvements, remodeling, and updating completed in 2007 lowered the effective age considerably. No negative
external influences in the immediate neighborhood.

The dwelling was extensively remodeled and
updated in 2007 to include insulating and adding heat to the 12' x 16' sunroom which prior to was an enclosed porch. All baths were
remodeled in 2007 and hardwood floors were added to the family room. All walls were re-painted in 2007 with crown molding added in select
rooms.
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Client: Client File #:
Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
General Design: No. of Units: No. of Stories: Actual Age: Effective Age:

Existing Under Construction Proposed Attached Detached Manufactured Modular
Other:
Exterior Elements Roofing: Siding: Windows:

Patio Deck Porch Pool Fence
Other:
Interior Elements Flooring: Walls: Fireplace #
Kitchen: Refrigerator Range Oven Fan/Hood Microwave Dishwasher Countertops:
Other:
Foundation Crawl Space Slab Basement
Other:
Attic None Scuttle Drop Stair Stairway Finished
Mechanicals HVAC: Fuel: Air Conditioning:
Car Storage Driveway Garage Carport Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility Other Area Sq. Ft.

Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.

Below Grade
Other Area

Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013

Devine, Millimet & Branch, P.A
8 John Goffe Dr, Bedford, NH 03110 11-011-036

8 John Goffe Dr
Bedford, NH 03110

339,500
339,500
345,000
101.6
101.6

05/02/2013
2

146.19

FHA financing
$10,000
03/21/2013
Average
2.65 acres
Neighborhood
Colonial
Average
41 years
Good

4
2.5

2,360
Full, finished
952 s.f. finished
None

Adequate
FHW/Oil/No AC
2 car attached

Other amenities Fireplace
Other amenities Porch, cvrd patio
Other amenities I/G pool, barn

None in the last three years

47 Maple Drive
Bedford, NH 03110
0.25 miles SW
MLS 4183753 / Bank Appraiser
Assessment records/Real Data

348,000
328,000
315,000

90.5
96.0

11/30/2012
42

123.05

FHA financing
Seller concession -5,000
10/16/2012 +62
Average
1.60 acres +1,050
Neighborhood
Colonial
Average
40 years
Good

4
2.5

2,560 -10,000
Full, unfinished
None +23,800
None

Adequate
FHW/Gas/No AC
2 car attached
2 fireplaces -3,000
Porch, cvrd patio
Inground pool +10,000

16,912

331,912
5.4

16.8
None in the last year

35 Maple Drive
Bedford, NH 03110
0.19 miles SW
MLS 4186721 / Bank Appraiser
Assessment records/Real Data

315,000
315,000
315,000
100.0
100.0

11/19/2012
3

125.40

Conventional
None reported
09/21/2012 +63
Average
1.10 acres +1,550
Neighborhood
Colonial
Average
47 years
Good

4
2.5

2,512 -7,600
Full, finished
513 s.f. finished +10,975
None

Adequate
FHW/Oil/No AC
2 car attached
Fireplace
Porch, cvrd patio
None +20,000

24,988

339,988
7.9

12.8
None in the last year

39 John Goffe Dr
Bedford, NH 03110
0.18 miles S
MLS 4142749 / Bank Appraiser
Assessment records/Real Data

354,900
354,900
332,500

93.7
93.7

06/13/2012
54

142.15

Conventional
None reported
05/16/2012 +2,518
Average
1.00 acres +1,650
Neighborhood
Colonial
Average
38 years
Good

4
2.5

2,339 0
Full, finished
1,062 s.f. finished -2,750
None

Adequate
FHA/Oil/CAC -3,000
2 car attached
Fireplace,hearth -3,000
Deck, cvrd patio +2,000
None +20,000

17,418

349,918
5.2

10.5
None in the last year

Three sales in the subject's immediate neighborhood, similar in age, size,
and level of updating are considered in the sales comparison analysis. All three sales were equally weighted within the sales comparison
approach.

340,000
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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Property Address
City County State Zip Code

File No.Text Addendum 11-011-036
Devine, Millimet & Branch, P.A
8 John Goffe Dr
Bedford Hillsborough NH 03110
Kristen McCracken & Annette Escalante

Client

Owner
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INTENDED USE AND USER OF THE APPRAISAL REPORT

The purpose of this appraisal is for use in a Study of the Impact of High Voltage Transmission Lines on
Real Estate Transactions in New Hampshire. This appraisal report is part of a larger case study
assignment prepared by B.C. Underwood LLC. The intended user is Eversource Energy.

SCOPE OF WORK PERFORMED

• An exterior inspection of the subject property was made
• Review of the tax assessment card, tax map, and deed
• Reliance on Marshall & Swift Valuation Services when applicable
• Research Northern New England Real Estate Network for comparable sales
• Interview of market participants in the transaction included the listing broker and appraiser for the
 purpose of accurately describing the interior of the subject property.
• Sales data was verified by municipal records, registry of deeds, and interviews with
 participants in the transactions.
• Development of a cost approach when applicable
• Development of a sales comparison approach
• Reconciling the approaches to value and arriving at a final value conclusion for the
 subject property under the hypothetical condition that it was not influenced by the
 presence of a HVTL right of way

MARKET TIME ADJUSTMENTS

The real estate market is not static; therefore, adjustments are made for differences in time (difference
between the contract date of the comparable and the effective date of the subject property). Market
conditions change from month to month based on interest rates, market inventory, and economic
conditions. No single rate of appreciation or depreciation has been relied upon because market
conditions do not change on a straight line basis.

The Federal Housing Finance Authority (FHFA) House Price Index has been relied upon in determining
the rates at which the market has changed. In developing the market adjustments for the sales
comparison approach, the calendar quarter of the comparable sale was entered along with the quarter
for the date of valuation of the subject property. The difference between the comparable sale amount
and the time adjusted value is determined to be the market difference between the comparable contract
date and the effective date of value.

HIGHEST AND BEST USE

The highest and best use of the subject property will be that use which is physically possible, legally
permissible, financially feasible, and maximally productive. An analysis of these criteria follows.

In determining the highest and best use of the subject site as improved there are four tests to consider.
Is the site as developed legally permissible, is it physically possible, is it financially feasible (demand and
supply), and is it maximally productive (returns the highest value).

The subject site as of the effective date of the appraisal was improved with a 2,360 s.f. Colonial on 2.65
acres. As indicated in the body of the report the site is located in the Residential-Agricultural district. This
district allows single family use. The surrounding uses are compatible with single family use. Therefore,
the existing use is legally permissible and physically possible.
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The cost to remove the improvements and construct a new single family residence would exceed any
gain in value. Because the existing improvements contribute significantly to the value of the site, the cost
to rebuild a more modern residence is not financially feasible at this time.

Due to the Residential-Agricultural zoning requirements of 150' road frontage for a single family building
lot, the subject lot cannot be used for any other purpose than single family residential use by right. In
analyzing the highest and best use of the subject property, it is in our opinion that the present use of the
site and improvements represents the highest and best use of real property.

FINAL RECONCILIATION

A systematic procedure known as the valuation process has been employed to estimate the market
value of the subject property. The entire valuation process has been reviewed to resolve differences and
inconsistencies among the various value indications. To do this the quality and quantity of the data
available for analysis in each approach to value, the inherent strengths and weakness of each approach,
and the relevance of each approach has been considered in estimating a final value for the subject
property. The appropriateness, accuracy, and quantity of evidence in each of the three approaches to
value has been reviewed.

The income capitalization approach is not considered applicable for the subject due to the lack of
available data necessary to develop the income capitalization approach. Additionally, income potential is
not a typical buyer concern when considering the purchase of a single family dwelling.

The Cost Approach is based on adding the contributing value of any improvements (after deduction of
depreciation) to the land as if it were vacant, based on it's highest and best use. The Cost Approach is
deemed unreliable for the subject property due to the actual age of the improvements. Accurately
estimating all forms of physical depreciation and obsolescence in a property of the subject's age and
functional utility is inherently subjective and can be misleading. As such, the Cost Approach is not
necessary to develop credible results in this assignment.

There was sufficient comparative data available within the subject market to adequately develop the
Sales Comparison Approach. The significant features of each property were compared and appropriate
adjustments made. Emphasis is placed on the comparative sales analysis in arriving at the final opinion
of value because it closely reflects the current market trends and conditions. The adjusted sales price of
the comparables utilized in the appraisal report provide a narrow range of values from which a
reasonable conclusion may be drawn. The value suggested by the sales comparison approach is
considered the best indicator of value for this appraisal.





































Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013

Devine, Millimet & Branch, P.A
15 Bixby Farm Ln, Bedford, NH 03110 11-011-037

Eversource Energy
To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

Market Value October 12, 2012

The subject property is crossed by a HVTL right of way. For the
purposes of this assignment, the property has been appraised assuming it was not influenced by the presence of a HVTL.

In preparing this appraisal, the appraisers have been requested to perform a valuation of the subject property without entering any part of the
subject property. The physical characteristics used to develop this appraisal are based on the assessment records of the Bedford, NH
assessor's office and from the Multiple Listing Service. For the purpose of this appraisal it is assumed that the features of the property,
including the interior of the residence, as described by the assessor's records and Multiple Listing Service are accurate.
In accordance with Standard Rule 2-2(b) of the Uniform Standard of Professional Appraisal Practice (USPAP), this is a summary appraisal report.

January 14, 2015

Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and
materials were obtained through tax assessment records, registry of
deeds, MLS, and bank appraiser.

January 14, 2015

Exterior (curbside) review.

See text addenda for scope of work used in preparing this assignment.
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including the interior of the residence, as described by the assessor's records and Multiple Listing Service are accurate.
In accordance with Standard Rule 2-2(b) of the Uniform Standard of Professional Appraisal Practice (USPAP), this is a summary appraisal report.

January 14, 2015
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features, site size, gross living area, amenities, interior condition and
materials were obtained through tax assessment records, registry of
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January 14, 2015
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See text addenda for scope of work used in preparing this assignment.
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Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
Location

Urban
Suburban
Rural

Built Up
Under 25%
25-75%
Over 75%

Growth
Rapid
Stable
Slow

Supply & Demand
Shortage
In Balance
Over Supply

Value Trend
Increasing
Stable
Decreasing

Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
High

Predominant

Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%

Neighborhood Name:

PUD Condo HOA: $ /
Amenities:

Market area description and characteristics:

SITE ANALYSIS
Dimensions: Area:
View: Shape:
Drainage: Utility:
Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
Typical
Larger than Typical

View:
Favorable
Typical
Less than Favorable

Zoning:

Legal
Legal, non-conforming
Illegal

No zoning

Covenants, Condition & Restrictions
Yes No Unknown

Documents Reviewed
Yes No

Ground Rent $ /
Utilities
Electric Public Other
Gas Public Other
Water Public Other
Sewer Public Other

Off Site Improvements
Street Public Private
Alley Public Private
Sidewalk Public Private
Street Lights Public Private

Site description and characteristics:

HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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15 Bixby Farm Ln, Bedford, NH 03110 11-011-037

150,000
800,000
365,000

New
225
23

90
5

5

The subject property is located in Bedford, NH which  is an upscale bedroom community
located just outside of Manchester which is the state's largest city and employment center. Connectivity to essential services as well as major
employment and shopping centers is conveniently accessible via routes I-293 and I-93. The subject's immediate neighborhood is located in
east Bedford off of Back River Road which is an arterial roadway which connects Merrimack to Bedford. The immediate area is primarily
single family residential in composition and character.
The Federal Housing Finance Agency (FHFA) reports that property values had decreased in New Hampshire 1.49% from the third quarter of
2011 to the third quarter of 2012 in New Hampshire. The FHFA reports that the Manchester-Nashua Metropolitan Statistical Area (MSA)
decreased 1.40% in the same period. For a more local view the median sales price of a single family residence in Bedford that sold between
October 12, 2010 and October 12, 2011 was $360,000 per the Multiple Listing Service. For the same period from 2011 to 2012 the sale price
was $365,000 which is an increase of 1.39%.

Reference attached deed and site plan 1.51 acres
Neighborhood Rectangular

Assumed adequate Adequate for residential purposes

Residential-Agricultural

200 amp c/b
Bottled propane

Septic System

The subject site is in the Residential-Agricultural zone in Bedford which requires a minimum of 1 acre
and 150' of road frontage for a single family building lot. The covenants, conditions, and restrictions (CC&R's) recorded at Hillsborough
County Registry of Deeds book 8136 page 21 are primarily for the preservation of the residential character and composition of the subject
neighborhood. The CC&R's also declare that no property may be further sub-divided or used for any other purpose other than single family
residential.

The physically possible, legally permissible, financially feasible, and maximally productive
attributes of the subject property both as vacant, and as improved, have been considered and result in the same highest and best use as
improved with the existing improvements. No other alternative use would justify the removal of the existing improvements. Therefore, the
subject property, as improved, is the highest and best use.
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Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
Location

Urban
Suburban
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Built Up
Under 25%
25-75%
Over 75%

Growth
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Supply & Demand
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Over Supply

Value Trend
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Under 3 Months
3-6 Months
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%
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SITE ANALYSIS
Dimensions: Area:
View: Shape:
Drainage: Utility:
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Size:

Smaller than Typical
Typical
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View:
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HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Client: Client File #:
Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
General Design: No. of Units: No. of Stories: Actual Age: Effective Age:

Existing Under Construction Proposed Attached Detached Manufactured Modular
Other:
Exterior Elements Roofing: Siding: Windows:

Patio Deck Porch Pool Fence
Other:
Interior Elements Flooring: Walls: Fireplace #
Kitchen: Refrigerator Range Oven Fan/Hood Microwave Dishwasher Countertops:
Other:
Foundation Crawl Space Slab Basement
Other:
Attic None Scuttle Drop Stair Stairway Finished
Mechanicals HVAC: Fuel: Air Conditioning:
Car Storage Driveway Garage Carport Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility Other Area Sq. Ft.

Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.

Below Grade
Other Area

Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013

Devine, Millimet & Branch, P.A
15 Bixby Farm Ln, Bedford, NH 03110 11-011-037

Colonial 1 1 New New

Asphalt shingle Vinyl siding Double Hung
200 s.f.

Hardwood & tile Drywall and paint Gas insert

Full, unfinished

FHA Gas Central
Asphalt 24' x 24'

1 1 1 1 .5 1,518
4 2 1,028

4 2.5 2,546
Per MLS and tax records the subject dwelling is a two story colonial that was built in 2012 that has a

24' x 24' attached garage and a 16' x 26 family room addition with cathedral ceilings. Dwelling is heated by gas via forced hot air and is
cooled by central air conditioning.

1,444

Per MLS and assessment records the basement is unfinished.

Floor plan is functional and market accepted. As new construction (as of
the effective date of the assignment) the subject improvements do not exhibit any accrued physical depreciation. No known external
inadequacies known as of the effective date of the assignment.

Per MLS comments there is hardwood and
tile flooring through out as well as granite counters. At over 2,500 s.f. of living area the subject dwelling is one of the larger residences built on
Bixby Farm Lane.
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Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
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Other:
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Summarize Above Grade Improvements:
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Other Area

Summarize below grade and/or other area improvements:
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Client: Client File #:
Subject Property: Appraisal File #:

SITE VALUATION
Site Valuation Methodology

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

Market Extraction: A method of estimating land value in which the depreciated cost of the improvements on the improved property is estimated and
deducted from the total sale price to arrive at an estimated sale price for the land; most effective when the improvements contribute little to the total sale price of
the property.

Alternative Method: (Describe methodology and rationale)

Site Valuation
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Sales Price $ $ $ $
Price / $ $ $ $
Sale Date
Location
Site Size
Site View
Site Improvements

Net Adjustment + – + – + –

Indicated Value
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

$ $ $

$ $ $
% % %
% % %

Prior Transfer
History
Site Valuation Comments:

Site Valuation Reconciliation:

Opinion of Site Value $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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15 Bixby Farm Ln
Bedford, NH 03110

10/12/2012
Average
1.51 acres
Neighborhood

Lot 34-40-4 Bixby Farm Ln
Bedford, NH 03110

MLS 4087655
Real Data / Assessment record

120,000
80,000.00

05/11/202
Average
1.50 acres
Neighborhood

120,000

12 Olde Lantern Road
Bedford, NH 03110

MLS 4035954
Real Data / Assessment record

125,000
125,000.00

02/11/2011
Average
1.00 acres +510
Neighborhood
Septic plan incl -3,000

-2,490

122,510
2.0
2.8

Lot 146 Cambridge Rd
Bedford, NH 03110

MLS 4089103
Real Data / Assessment record

129,900
86,600.00

09/22/11
Average
1.50 acres
Neighborhood

129,900

123,000
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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15 Bixby Farm Ln
Bedford, NH 03110

425,000
425,000
430,000
101.2
101.2

10/12/2012
1

168.89

Conventional
None reported
08/15/2012
Average
1.51 acres
Neighborhood
Colonial
Average
New
New

4
2.5

2,546
1,444 Sq.Ft.
None
None

Adequate
FHA/Gas/CAC
2 car attached

Other amenities Fireplace, patio

$130,000 - Land Only
04/20/2012

155 Wallace Rd
Bedford, NH 03110
1.92 miles W
MLS 4066225
Assessment records/Real Data

435,000
399,000
425,000

97.7
106.5

01/18/2012
190

170.55

Cash Sale
None reported
12/02/2011 -7,574
Average
1.80 acres -290
Neighborhood
Colonial
Average
New
New

4
2.5

2,492 +2,700
Full, unfinished
None
None

Adequate
FHA/Gas/CAC
3 car attached -7,000
Fplce,porch,deck -4,000

-16,164

408,836
3.8
5.1

None in the last year

23 Juniper Dr
Bedford, NH 03110
0.84 miles SW
MLS 4207041
Assessment records/Real Data

405,000
405,000
405,000
100.0
100.0

12/14/2012
0

179.68

FHA financing
None reported
12/14/2012
Average
1.42 acres +90
Neighborhood
Colonial
Average
New
New

4
2.5

2,254 +14,600
Full, unfinished
None
None

Adequate
FHA/Gas/CAC
2 car attached
Fireplace, deck

14,690

419,690
3.6
3.6

$130,000 - Land only
06/15/2012

27 Fairlane Dr
Bedford, NH 03110
3.15 miles NW
MLS 4050364
Assessment records/Real Data

429,900
429,900
416,000

96.8
96.8

06/12/2012
385

165.61

Conventional
None reported
04/09/2012 +3,067
Average
1.05 acres +460
Neighborhood
Colonial
Average
New
New

4
2.5

2,512 +1,700
Full, unfinished
None
None

Adequate
FHA/Gas/No AC +3,000
2 car built in
Fireplace +2,000

10,227

426,227
2.5
2.5

None in the last year

Three sales of new construction are considered in the sales comparison
approach. Adjustments are made for differences in land and living area where applicable. Of the three sales considered most weight is
placed on comps 2 and 3 as they required the least amount of net and gross adjustments with considerable weight given to comp 2 as the
most recent sale.

420,000
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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INTENDED USE AND USER OF THE APPRAISAL REPORT

The purpose of this appraisal is for use in a Study of the Impact of High Voltage Transmission Lines on
Real Estate Transactions in New Hampshire. This appraisal report is part of a larger case study
assignment prepared by B.C. Underwood LLC. The intended user is Eversource Energy.

SCOPE OF WORK PERFORMED

• An exterior inspection of the subject property was made
• Review of the tax assessment card, tax map, and deed
• Reliance on Marshall & Swift Valuation Services when applicable
• Research Northern New England Real Estate Network for comparable sales
• Interview of market participants in the transaction included the listing broker and appraiser for the
 purpose of accurately describing the interior of the subject property.
• Sales data was verified by municipal records, registry of deeds, and interviews with
 participants in the transactions.
• Development of a cost approach when applicable
• Development of a sales comparison approach
• Reconciling the approaches to value and arriving at a final value conclusion for the
 subject property under the hypothetical condition that it was not influenced by the
 presence of a HVTL right of way

MARKET TIME ADJUSTMENTS

The real estate market is not static; therefore, adjustments are made for differences in time (difference
between the contract date of the comparable and the effective date of the subject property). Market
conditions change from month to month based on interest rates, market inventory, and economic
conditions. No single rate of appreciation or depreciation has been relied upon because market
conditions do not change on a straight line basis.

The Federal Housing Finance Authority (FHFA) House Price Index has been relied upon in determining
the rates at which the market has changed. In developing the market adjustments for the sales
comparison approach, the calendar quarter of the comparable sale was entered along with the quarter
for the date of valuation of the subject property. The difference between the comparable sale amount
and the time adjusted value is determined to be the market difference between the comparable contract
date and the effective date of value.

HIGHEST AND BEST USE

The highest and best use of the subject property will be that use which is physically possible, legally
permissible, financially feasible, and maximally productive. An analysis of these criteria follows.

In determining the highest and best use of the subject site as improved there are four tests to consider.
Is the site as developed legally permissible, is it physically possible, is it financially feasible (demand and
supply), and is it maximally productive (returns the highest value).

The subject site as of the effective date of the appraisal was improved with a 2,546  s.f. Colonial on 1.51
acres. As indicated in the body of the report the site is located in the district Residential-Agricultural. This
district allows single family use. The surrounding uses are compatible with single family use. Therefore,
the existing use is legally permissible and physically possible.



Property Address
City County State Zip Code

File No.Text Addendum 11-011-037
Devine, Millimet & Branch, P.A
15 Bixby Farm Ln
Bedford Hillsborough NH 03110
Brandon G. Coleman

Client

Owner

Page #11 of 20Main File No. 11-011-037

The cost to remove the improvements and construct a new single family residence would exceed any
gain in value. Because the existing improvements contribute significantly to the value of the site, the cost
to rebuild a more modern residence is not financially feasible at this time.

Due to the restrictive covenants in the deed as well as zoning parameters under the
Residential-Agricultural district, the subject lot cannot be used for any other purpose than single family
residential use by right. In analyzing the highest and best use of the subject property, it is in our opinion
that the present use of the site and improvements represents the highest and best use of real property.

FINAL RECONCILIATION

A systematic procedure known as the valuation process has been employed to estimate the market
value of the subject property. The entire valuation process has been reviewed to resolve differences and
inconsistencies among the various value indications. To do this the quality and quantity of the data
available for analysis in each approach to value, the inherent strengths and weakness of each approach,
and the relevance of each approach has been considered in estimating a final value for the subject
property. The appropriateness, accuracy, and quantity of evidence in each of the three approaches to
value has been reviewed.

The income capitalization approach is not considered applicable for the subject due to the lack of
available data necessary to develop the income capitalization approach. Additionally, income potential is
not a typical buyer concern when considering the purchase of a single family dwelling.

The cost approach is based on adding the contributing value of any improvements (after deduction of
depreciation) to the land as if it were vacant, based on it's highest and best use. Estimates for
reproduction of any improvements on the site were obtained from the Marshall & Swift Residential Cost
Handbook. Site value has been derived from sales of vacant land in the subject market area.

Although not necessary for credible results the cost approach to value is completed as supplemental
approach to value that provides support for the sales comparison approach which is considered to be the
primary approach to value for this assignment.

There was sufficient comparative data available within the subject market to adequately develop the
sales comparison approach. The significant features of each property were compared and appropriate
adjustments made. Emphasis is placed on the comparative sales analysis in arriving at the final opinion
of value because it closely reflects the current market trends and conditions. The adjusted sales price of
the comparables utilized in the appraisal report provide a narrow range of values from which a
reasonable conclusion may be drawn. The value suggested by the sales comparison approach is
considered the best indicator of value for this appraisal.



























Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013

Devine, Millimet & Branch, P.A
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Eversource Energy
To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

Market Value August 24, 2012

The subject property is crossed by a HVTL right of way. For the
purposes of this assignment, the property has been appraised assuming it was not influenced by the presence of a HVTL.

In preparing this appraisal, the appraisers have been requested to perform a valuation of the subject property without entering any part of the
subject property. The physical characteristics used to develop this appraisal are based on the assessment records of the Bedford, NH
assessor's office and from the Multiple Listing Service. For the purpose of this appraisal it is assumed that the features of the property,
including the interior of the residence, as described by the assessor's records and Multiple Listing Service are accurate.
In accordance with Standard Rule 2-2(b) of the Uniform Standard of Professional Appraisal Practice (USPAP), this is a summary appraisal report.

January 14, 2015

Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and
materials were obtained through tax assessment records, registry of
deeds, and MLS.

January 14, 2015

Exterior (curbside) review.

See text addenda for scope of work used in preparing this assignment.
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Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
Location

Urban
Suburban
Rural

Built Up
Under 25%
25-75%
Over 75%

Growth
Rapid
Stable
Slow

Supply & Demand
Shortage
In Balance
Over Supply

Value Trend
Increasing
Stable
Decreasing

Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
High

Predominant

Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%

Neighborhood Name:

PUD Condo HOA: $ /
Amenities:

Market area description and characteristics:

SITE ANALYSIS
Dimensions: Area:
View: Shape:
Drainage: Utility:
Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
Typical
Larger than Typical

View:
Favorable
Typical
Less than Favorable

Zoning:

Legal
Legal, non-conforming
Illegal

No zoning

Covenants, Condition & Restrictions
Yes No Unknown

Documents Reviewed
Yes No

Ground Rent $ /
Utilities
Electric Public Other
Gas Public Other
Water Public Other
Sewer Public Other

Off Site Improvements
Street Public Private
Alley Public Private
Sidewalk Public Private
Street Lights Public Private

Site description and characteristics:

HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013

Devine, Millimet & Branch, P.A
1 Southgate Dr, Bedford, NH 03110 11-011-039

170,000
850,000
365,000

New
225
23

90
5

5

The subject property is located in Bedford, NH which  is an upscale bedroom community
located just outside of Manchester which is the state's largest city and employment center. Connectivity to essential services as well as major
employment and shopping centers is conveniently accessible via routes I-293 and I-93. The subject's immediate neighborhood is located in
east Bedford off of Back River Road which is an arterial roadway which connects Merrimack to Bedford. The immediate area is primarily
single family residential in composition and character.
The Federal Housing Finance Agency (FHFA) reports that property values had decreased in New Hampshire 1.49% from the third quarter of
2012 to the third quarter of 2012 in New Hampshire. The FHFA reports that the Manchester-Nashua Metropolitan Statistical Area (MSA)
decreased 1.40% in the same period. For a more local view the median sales price of a single family residence in Bedford that sold between
August 24, 2010 and August 24, 2011 was $372,000 per the Multiple Listing Service. For the same period from 2011 to 2012 the sale price
was $365,000 which is a decrease of 1.88%.

Reference attached deed and site plan 1.02 acres
Neighborhood Rectangular

Assumed adequate Adequate for residential purposes

Residential-Agricultural

200 amp c/b
None

Septic System

Subject site contains 1.02 acres and has frontage on both Southgate Drive and Back River Road.
Located in the Residential-Agricultural district the site meets the minimum requirements for a single family residential lot of record which
requires a minimum of 1 acre and 150' of road frontage. The majority of the site is fenced which provides an added degree of privacy.

The physically possible, legally permissible, financially feasible, and maximally productive
attributes of the subject property both as vacant, and as improved, have been considered and result in the same highest and best use as
improved with the existing improvements. No other alternative use would justify the removal of the existing improvements. Therefore, the
subject property, as improved, is the highest and best use.
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Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
Location

Urban
Suburban
Rural

Built Up
Under 25%
25-75%
Over 75%

Growth
Rapid
Stable
Slow

Supply & Demand
Shortage
In Balance
Over Supply

Value Trend
Increasing
Stable
Decreasing

Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
High

Predominant

Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%

Neighborhood Name:

PUD Condo HOA: $ /
Amenities:

Market area description and characteristics:

SITE ANALYSIS
Dimensions: Area:
View: Shape:
Drainage: Utility:
Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
Typical
Larger than Typical

View:
Favorable
Typical
Less than Favorable

Zoning:

Legal
Legal, non-conforming
Illegal

No zoning

Covenants, Condition & Restrictions
Yes No Unknown

Documents Reviewed
Yes No

Ground Rent $ /
Utilities
Electric Public Other
Gas Public Other
Water Public Other
Sewer Public Other

Off Site Improvements
Street Public Private
Alley Public Private
Sidewalk Public Private
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Site description and characteristics:

HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Client: Client File #:
Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
General Design: No. of Units: No. of Stories: Actual Age: Effective Age:

Existing Under Construction Proposed Attached Detached Manufactured Modular
Other:
Exterior Elements Roofing: Siding: Windows:

Patio Deck Porch Pool Fence
Other:
Interior Elements Flooring: Walls: Fireplace #
Kitchen: Refrigerator Range Oven Fan/Hood Microwave Dishwasher Countertops:
Other:
Foundation Crawl Space Slab Basement
Other:
Attic None Scuttle Drop Stair Stairway Finished
Mechanicals HVAC: Fuel: Air Conditioning:
Car Storage Driveway Garage Carport Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility Other Area Sq. Ft.

Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.

Below Grade
Other Area

Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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Tri-Level Split 1 1 42 years 20 years

Asphalt shingle Vinyl siding Double Hung
20' x 24'

Hardwood & tile Drywall and paint 1

Full, finished

FHA Oil Central
4 car att

1 1 2 2 1 4 3 2,049

4 3 2,049
Included in the above grade GLA is a 1 bedroom, 1 bath in law accessory unit that is located in the

24' x 26' addition located behind the 24' x 28' attached garage.

1 1 1 100 1,350

Per tax assessment records the main dwelling (excluding the 24' x 26' addition)
is a 54' x 25' level with a full, finished basement underneath.

MLS listing shows a residence that is updated and generally well kept.
Tax assessment records show that in 2005 the accessory unit addition was complete which lends to an effective age lower than the overall
physical age for the dwelling.

The accessory unit at 624 s.f. is typical in
size for functional use as an in-law apartment. The added two car garage for exclusive use of the added unit is an added amenity not typically
found with accessory units. Main dwelling size at 1,425 is smaller than typical for neighborhood, however the smaller than typical above grade
area is mitigated by the larger than typical 1,350 s.f. below grade finished area, part of which is in a raised portion of the basement.
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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1 Southgate Dr, Bedford, NH 03110 11-011-039

1 Southgate Dr
Bedford, NH 03110

399,900
358,900
349,900

97.5
97.5

08/24/2012
48

170.77

Conventional
$9,900
06/01/2012
Average
1.02 acres
Neighborhood
Tri-level split
Average
42 years
Good

4
3

2,049
Full, finished
1,350 s.f. finished
In law apt incl.
in GLA.
Adequate
FHA/Oil/CAC
4 car attached

Other amenities Fireplace, deck
Other amenities None

None in the last three years

44 Sandy Pond Parkway
Bedford, NH 03110
0.51 miles E
MLS 4131276
Assessment records/Real Data

399,900
369,900
365,000

91.3
98.7

09/11/2012
184

106.26

Conventional

08/10/2012
Average
1.70 acres -680
Neighborhood
Gambrel
Average
34 years
Good

4
2.5 +3,000

3,435 -69,300
Full, unfinished
None +33,750
In law apt incl.
in GLA.
Adequate
FHA/Oil/CAC
2 car attached +20,000
Porch, deck, fplc -5,000
Inground pool -10,000

-28,230

336,770
7.7

38.8
None in the last year

36 Sandy Pond Parkway
Bedford, NH 03110
0.54 miles E
MLS 4235345
Assessment records/Real Data

399,900
379,900
377,000

94.3
99.2

08/26/2013
78

114.94

FHA financing

07/23/2013 -5,269
Average
2.10 acres -1,080
Neighborhood
Colonial
Average
33 years
Good

4
3.5 -3,000

3,280 -61,550
Full, unfinished
None +33,750
In law apt incl.
in GLA.
Adequate
FHA/Oil/CAC
2 car attached +20,000
Porch +1,000
None

-16,149

360,851
4.3

33.3
None in the last year

14 Church Road
Bedford, NH 03110
2.18 miles NW
MLS 4276354
Assessment records/Real Data

309,000
309,000
302,000

97.7
97.7

10/01/2013
7

121.87

Cash Sale
None reported
08/20/2013 -4,359
Average
1.50 acres -480
Neighborhood
Cape
Average
106 years +20,000
Good

5
3

2,478 -21,450
Full, finished
200 s.f. finished +28,750
In law apt incl.
in GLA.
Adequate
FHA/Gas/No AC +3,000
None +40,000
Porch, deck -1,000
None

64,461

366,461
21.3
39.4

None in the last year

Three sales in Bedford similar to the subject with in-law apartments are
considered in the sales comparison approach. As with the subject, all three sales have an accessory unit as part of the above grade living
area and room count. Of the three comparables considered most weight is placed on comp 2 as it is most similar to the subject requiring the
least amount of net and gross adjustments.

360,000
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Client: Client File #:
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SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
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Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area
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Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
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Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013

Page #7 of 21Main File No. 11-011-039



Property Address
City County State Zip Code

File No.Text Addendum 11-011-039
Devine, Millimet & Branch, P.A
1 Southgate Dr
Bedford Hillsborough NH 03110
Candice A. Florio

Client

Owner

Page #8 of 21Main File No. 11-011-039

INTENDED USE AND USER OF THE APPRAISAL REPORT

The purpose of this appraisal is for use in a Study of the Impact of High Voltage Transmission Lines on
Real Estate Transactions in New Hampshire. This appraisal report is part of a larger case study
assignment prepared by B.C. Underwood LLC. The intended user is Eversource Energy.

SCOPE OF WORK PERFORMED

• An exterior inspection of the subject property was made
• Review of the tax assessment card, tax map, and deed
• Reliance on Marshall & Swift Valuation Services when applicable
• Research Northern New England Real Estate Network for comparable sales
• Interview of market participants in the transaction included the listing broker and appraiser for the
 purpose of accurately describing the interior of the subject property.
• Sales data was verified by municipal records, registry of deeds, and interviews with
 participants in the transactions.
• Development of a cost approach when applicable
• Development of a sales comparison approach
• Reconciling the approaches to value and arriving at a final value conclusion for the
 subject property under the hypothetical condition that it was not influenced by the
 presence of a HVTL right of way

MARKET TIME ADJUSTMENTS

The real estate market is not static; therefore, adjustments are made for differences in time (difference
between the contract date of the comparable and the effective date of the subject property). Market
conditions change from month to month based on interest rates, market inventory, and economic
conditions. No single rate of appreciation or depreciation has been relied upon because market
conditions do not change on a straight line basis.

The Federal Housing Finance Authority (FHFA) House Price Index has been relied upon in determining
the rates at which the market has changed. In developing the market adjustments for the sales
comparison approach, the calendar quarter of the comparable sale was entered along with the quarter
for the date of valuation of the subject property. The difference between the comparable sale amount
and the time adjusted value is determined to be the market difference between the comparable contract
date and the effective date of value.

HIGHEST AND BEST USE

The highest and best use of the subject property will be that use which is physically possible, legally
permissible, financially feasible, and maximally productive. An analysis of these criteria follows.

In determining the highest and best use of the subject site as improved there are four tests to consider.
Is the site as developed legally permissible, is it physically possible, is it financially feasible (demand and
supply), and is it maximally productive (returns the highest value).

The subject site as of the effective date of the appraisal was improved with a 2,049 s.f. Tri-Level Split on
1.02 acres. As indicated in the body of the report the site is located in the Residential-Agricultural district.
This district allows single family use with accessory units. The surrounding uses are compatible with
single family use. Therefore, the existing use is legally permissible and physically possible.
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The cost to remove the improvements and construct a new single family residence would exceed any
gain in value. Because the existing improvements contribute significantly to the value of the site, the cost
to rebuild a more modern residence is not financially feasible at this time.

Due to the Residential-Agricultural district zoning requirements of 150' road frontage and a minimum of a
1 acre for a single family building lot, the subject lot cannot be used for any other purpose than single
family residential use by right. In analyzing the highest and best use of the subject property, it is in our
opinion that the present use of the site and improvements represents the highest and best use of real
property.

FINAL RECONCILIATION

A systematic procedure known as the valuation process has been employed to estimate the market
value of the subject property. The entire valuation process has been reviewed to resolve differences and
inconsistencies among the various value indications. To do this the quality and quantity of the data
available for analysis in each approach to value, the inherent strengths and weakness of each approach,
and the relevance of each approach has been considered in estimating a final value for the subject
property. The appropriateness, accuracy, and quantity of evidence in each of the three approaches to
value has been reviewed.

The income capitalization approach is not considered applicable for the subject due to the lack of
available data necessary to develop the income capitalization approach. Additionally, income potential is
not a typical buyer concern when considering the purchase of a single family dwelling.

The Cost Approach is based on adding the contributing value of any improvements (after deduction of
depreciation) to the land as if it were vacant, based on it's highest and best use. The Cost Approach is
deemed unreliable for the subject property due to the actual age of the improvements. Accurately
estimating all forms of physical depreciation and obsolescence in a property of the subject's age and
functional utility is inherently subjective and can be misleading. As such, the Cost Approach is not
necessary to develop credible results in this assignment.

There was sufficient comparative data available within the subject market to adequately develop the
Sales Comparison Approach. The significant features of each property were compared and appropriate
adjustments made. Emphasis is placed on the comparative sales analysis in arriving at the final opinion
of value because it closely reflects the current market trends and conditions. The adjusted sales price of
the comparables utilized in the appraisal report provide a narrow range of values from which a
reasonable conclusion may be drawn. The value suggested by the sales comparison approach is
considered the best indicator of value for this appraisal.

































Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013

Devine, Millimet & Branch, P.A
19 Bixby Farm Ln, Bedford, NH 03110 11-011-040

Eversource Energy
To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

Market Value June 25, 2012

The subject property is crossed by a HVTL right of way. For the
purposes of this assignment, the property has been appraised assuming it was not influenced by the presence of a HVTL.

In preparing this appraisal, the appraisers have been requested to perform a valuation of the subject property without entering any part of the
subject property. The physical characteristics used to develop this appraisal are based on the assessment records of the Bedford, NH
assessor's office and from the Multiple Listing Service. For the purpose of this appraisal it is assumed that the features of the property,
including the interior of the residence, as described by the assessor's records and Multiple Listing Service are accurate.
In accordance with Standard Rule 2-2(b) of the Uniform Standard of Professional Appraisal Practice (USPAP), this is a summary appraisal report.

January 14, 2015

Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and
materials were obtained through tax assessment records, registry of
deeds, and the MLS.

January 14, 2015

Exterior (curbside) review.

See text addenda for scope of work used in preparing this assignment.
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Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
Location

Urban
Suburban
Rural

Built Up
Under 25%
25-75%
Over 75%

Growth
Rapid
Stable
Slow

Supply & Demand
Shortage
In Balance
Over Supply

Value Trend
Increasing
Stable
Decreasing

Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
High

Predominant

Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%

Neighborhood Name:

PUD Condo HOA: $ /
Amenities:

Market area description and characteristics:

SITE ANALYSIS
Dimensions: Area:
View: Shape:
Drainage: Utility:
Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
Typical
Larger than Typical

View:
Favorable
Typical
Less than Favorable

Zoning:

Legal
Legal, non-conforming
Illegal

No zoning

Covenants, Condition & Restrictions
Yes No Unknown

Documents Reviewed
Yes No

Ground Rent $ /
Utilities
Electric Public Other
Gas Public Other
Water Public Other
Sewer Public Other

Off Site Improvements
Street Public Private
Alley Public Private
Sidewalk Public Private
Street Lights Public Private

Site description and characteristics:

HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Devine, Millimet & Branch, P.A
19 Bixby Farm Ln, Bedford, NH 03110 11-011-040

150,000
800,000
353,000

New
225
35

90
5

5

The subject property is located in Bedford, NH which  is an upscale bedroom community
located just outside of Manchester which is the state's largest city and employment center. Connectivity to essential services as well as major
employment and shopping centers is conveniently accessible via routes I-293 and I-93. The subject's immediate neighborhood is located in
east Bedford off of Back River Road which is an arterial roadway which connects Merrimack to Bedford. The immediate area is primarily
single family residential in composition and character.
The Federal Housing Finance Agency (FHFA) reports that property values had increased in New Hampshire 1.66% from the second quarter
of 2011 to the third quarter of 2012 in New Hampshire. The FHFA reports that the Manchester-Nashua Metropolitan Statistical Area (MSA)
decreased 1.64% in the same period. For a more local view the median sales price of a single family residence in Bedford that sold between
June 25, 2010 and June 25, 2011 was $387,884 per the Multiple Listing Service. For the same period from 2011 to 2012 the sale price was
$353,000 which is a decrease of 8.99%.

Reference attached deed and site plan 2.72 acres
Neighborhood Rectangular

Assumed adequate Adequate for residential purposes

Residential-Agricultural

200 amp c/b
Bottled propane

Septic System

The subject site is in the Residential-Agricultural zone in Bedford which requires a minimum of 1 acre
and 150' of road frontage for a single family building lot. The covenants, conditions, and restrictions (CC&R's) recorded at Hillsborough
County Registry of Deeds book 8136 page 21 are primarily for the preservation of the residential character and composition of the subject
neighborhood. The CC&R's also declare that no property may be further sub-divided or used for any other purpose other than single family
residential.

The physically possible, legally permissible, financially feasible, and maximally productive
attributes of the subject property both as vacant, and as improved, have been considered and result in the same highest and best use as
improved with the existing improvements. No other alternative use would justify the removal of the existing improvements. Therefore, the
subject property, as improved, is the highest and best use.
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Value Trend
Increasing
Stable
Decreasing

Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
High

Predominant

Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%

Neighborhood Name:

PUD Condo HOA: $ /
Amenities:

Market area description and characteristics:

SITE ANALYSIS
Dimensions: Area:
View: Shape:
Drainage: Utility:
Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
Typical
Larger than Typical

View:
Favorable
Typical
Less than Favorable

Zoning:

Legal
Legal, non-conforming
Illegal

No zoning

Covenants, Condition & Restrictions
Yes No Unknown

Documents Reviewed
Yes No

Ground Rent $ /
Utilities
Electric Public Other
Gas Public Other
Water Public Other
Sewer Public Other

Off Site Improvements
Street Public Private
Alley Public Private
Sidewalk Public Private
Street Lights Public Private

Site description and characteristics:

HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Client: Client File #:
Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
General Design: No. of Units: No. of Stories: Actual Age: Effective Age:

Existing Under Construction Proposed Attached Detached Manufactured Modular
Other:
Exterior Elements Roofing: Siding: Windows:

Patio Deck Porch Pool Fence
Other:
Interior Elements Flooring: Walls: Fireplace #
Kitchen: Refrigerator Range Oven Fan/Hood Microwave Dishwasher Countertops:
Other:
Foundation Crawl Space Slab Basement
Other:
Attic None Scuttle Drop Stair Stairway Finished
Mechanicals HVAC: Fuel: Air Conditioning:
Car Storage Driveway Garage Carport Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility Other Area Sq. Ft.

Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.

Below Grade
Other Area

Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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Colonial 1 2 New New

Asphalt shingle Vinyl Siding Double Hung
12' x 14'

Hardwood, carpet, & tile Drywall and paint Gas insert
Granite

Full, unfinished

FHA Gas Central
Asphalt 24' x 24'

1 1 1 .5 965
3 2 X 956

3 2.5 1,921
Dwelling features a typical floor plan with a kitchen, living room, dining room, and half bath on first

floor; three bedrooms and two baths on second floor, one of which being a master bedroom bath. Second floor also has a laundry closet.

956

Per MLS and assessment records the basement is unfinished.

Floor plan is functional and market accepted. As new construction (as of
the effective date of the assignment) the subject improvements do not exhibit any accrued physical depreciation. No known external
inadequacies known as of the effective date of the assignment.

 First floor has hardwood floors through out,
tile in baths, and carpeting in bedrooms. Floor plan, and construction materials all considered typical. Size (due to lack of a family room
addition) considered smaller than most new residences that were being built
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Client: Client File #:
Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
General Design: No. of Units: No. of Stories: Actual Age: Effective Age:

Existing Under Construction Proposed Attached Detached Manufactured Modular
Other:
Exterior Elements Roofing: Siding: Windows:

Patio Deck Porch Pool Fence
Other:
Interior Elements Flooring: Walls: Fireplace #
Kitchen: Refrigerator Range Oven Fan/Hood Microwave Dishwasher Countertops:
Other:
Foundation Crawl Space Slab Basement
Other:
Attic None Scuttle Drop Stair Stairway Finished
Mechanicals HVAC: Fuel: Air Conditioning:
Car Storage Driveway Garage Carport Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility Other Area Sq. Ft.

Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.

Below Grade
Other Area

Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
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Client: Client File #:
Subject Property: Appraisal File #:

SITE VALUATION
Site Valuation Methodology

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

Market Extraction: A method of estimating land value in which the depreciated cost of the improvements on the improved property is estimated and
deducted from the total sale price to arrive at an estimated sale price for the land; most effective when the improvements contribute little to the total sale price of
the property.

Alternative Method: (Describe methodology and rationale)

Site Valuation
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Sales Price $ $ $ $
Price / $ $ $ $
Sale Date
Location
Site Size
Site View
Site Improvements

Net Adjustment + – + – + –

Indicated Value
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

$ $ $

$ $ $
% % %
% % %

Prior Transfer
History
Site Valuation Comments:

Site Valuation Reconciliation:

Opinion of Site Value $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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19 Bixby Farm Ln
Bedford, NH 03110

06/25/2012
Average
2.72 acres
Neighborhood
None

Lot 34-40-4 Bixby Farm Ln
Bedford, NH 03110

MLS 4087655
Real Data / Assessment record

120,000
80,000.00

05/11/202
Average
1.50 acres +1,220
Neighborhood

1,220

121,220
1.0
1.0

12 Olde Lantern Road
Bedford, NH 03110

MLS 4035954
Real Data / Assessment record

125,000
125,000.00

02/11/2011
Average
1.00 acres +1,720
Neighborhood
Septic plan incl -3,000

-1,280

123,720
1.0
3.8

Lot 146 Cambridge Rd
Bedford, NH 03110

MLS 4089103
Real Data / Assessment record

129,900
86,600.00

09/22/11
Average
1.50 acres +1,220
Neighborhood

1,220

131,120
0.9
0.9

124,000
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Client: Client File #:
Subject Property: Appraisal File #:

SITE VALUATION
Site Valuation Methodology

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

Market Extraction: A method of estimating land value in which the depreciated cost of the improvements on the improved property is estimated and
deducted from the total sale price to arrive at an estimated sale price for the land; most effective when the improvements contribute little to the total sale price of
the property.

Alternative Method: (Describe methodology and rationale)

Site Valuation
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Sales Price $ $ $ $
Price / $ $ $ $
Sale Date
Location
Site Size
Site View
Site Improvements

Net Adjustment + – + – + –

Indicated Value
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

$ $ $

$ $ $
% % %
% % %

Prior Transfer
History
Site Valuation Comments:

Site Valuation Reconciliation:

Opinion of Site Value $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013

Devine, Millimet & Branch, P.A
19 Bixby Farm Ln, Bedford, NH 03110 11-011-040

19 Bixby Farm Ln
Bedford, NH 03110

339,900
339,900
344,400
101.3
101.3

06/25/2012
36

179.28

Conventional
None reported
05/04/2012
Average
2.72 acres
Neighborhood
Colonial
Average
New
New

3
2.5

1,921
956 Sq.Ft.
None
None

Adequate
FHA/Gas/CAC
2 car attached

Other amenities Fireplace, deck

None in the last three years

22 Green Meadow Lane
Bedford, NH 03110
0.64 miles S
MLS 4086225
Assessment records/Real Data

369,900
335,000
332,500

89.9
99.3

01/03/2012
88

154.36

Conventional
None reported
11/09/2012
Average
5.90 acres -3,180
Neighborhood
Colonial
Average
New
New

3
2.5

2,154 -11,650
Full, unfinished
None
None

Adequate
FHA/Gas/CAC
2 car built in
Fireplace, deck

-14,830

317,670
4.5
4.5

$85,000 - Land only
05/19/2011

77 Cambridge Rd
Bedford, NH 03110
5.55 miles NW
MLS 4151963 / Bank Appraiser
Assessment records/Real Data

349,900
352,500
352,500
100.7
100.0

08/08/2012
42

182.64

Conventional
None reported
06/11/2012
Average
1.53 acres +1,190
Neighborhood
Colonial
Average
New
New

3
2.5

1,930 -450
Full, unfinished
None
None

Adequate
FHA/Oil/CAC
2 car attached
Fireplace, deck

740

353,240
0.2
0.5

$90,000 - Land only
02/06/2012

12 Olde Lantern Road
Bedford, NH 03110
4.94 miles NW
MLS 4059044
Assessment records/Real Data

380,300
380,300
388,778
102.2
102.2

08/12/2011
59

166.14

Cash Sale
None reported
06/27/2011 -5,611
Average
1.00 acre +1,720
Neighborhood
Colonial
Average
New
New

3
2.5

2,340 -20,950
Full, unfinished
None
None

Adequate
FHA/Gas/No AC +3,000
2 car built in
Fireplace, deck

-21,841

366,937
5.6
8.0

$125,000 - Land only
02/11/2011

Three sales of new construction are considered in the sales comparison
approach. Adjustments are made for differences in land and living area where applicable. Of the three sales considered most weight is
placed on comp 2 as it is most similar in size as the subject, most recent in sale date, and required the least amount of net and gross
adjustments.

350,000
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
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Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013

Page #8 of 21Main File No. 11-011-040





Property Address
City County State Zip Code

File No.Text Addendum 11-011-040
Devine, Millimet & Branch, P.A
19 Bixby Farm Ln
Bedford Hillsborough NH 03110
Joshua R. & Andrea M. Weaver

Client

Owner

Page #10 of 21Main File No. 11-011-040

INTENDED USE AND USER OF THE APPRAISAL REPORT

The purpose of this appraisal is for use in a Study of the Impact of High Voltage Transmission Lines on
Real Estate Transactions in New Hampshire. This appraisal report is part of a larger case study
assignment prepared by B.C. Underwood LLC. The intended user is Eversource Energy.

SCOPE OF WORK PERFORMED

• An exterior inspection of the subject property was made
• Review of the tax assessment card, tax map, and deed
• Reliance on Marshall & Swift Valuation Services when applicable
• Research Northern New England Real Estate Network for comparable sales
• Interview of market participants in the transaction included the listing broker and appraiser for the
 purpose of accurately describing the interior of the subject property.
• Sales data was verified by municipal records, registry of deeds, and interviews with
 participants in the transactions.
• Development of a cost approach when applicable
• Development of a sales comparison approach
• Reconciling the approaches to value and arriving at a final value conclusion for the
 subject property under the hypothetical condition that it was not influenced by the
 presence of a HVTL right of way

MARKET TIME ADJUSTMENTS

The real estate market is not static; therefore, adjustments are made for differences in time (difference
between the contract date of the comparable and the effective date of the subject property). Market
conditions change from month to month based on interest rates, market inventory, and economic
conditions. No single rate of appreciation or depreciation has been relied upon because market
conditions do not change on a straight line basis.

The Federal Housing Finance Authority (FHFA) House Price Index has been relied upon in determining
the rates at which the market has changed. In developing the market adjustments for the sales
comparison approach, the calendar quarter of the comparable sale was entered along with the quarter
for the date of valuation of the subject property. The difference between the comparable sale amount
and the time adjusted value is determined to be the market difference between the comparable contract
date and the effective date of value.

HIGHEST AND BEST USE

The highest and best use of the subject property will be that use which is physically possible, legally
permissible, financially feasible, and maximally productive. An analysis of these criteria follows.

In determining the highest and best use of the subject site as improved there are four tests to consider.
Is the site as developed legally permissible, is it physically possible, is it financially feasible (demand and
supply), and is it maximally productive (returns the highest value).

The subject site as of the effective date of the appraisal was improved with a 1,921  s.f. Colonial on 2.72
acres. As indicated in the body of the report the site is located in the Residential-Agricultural district. This
district allows single family use. The surrounding uses are compatible with single family use. Therefore,
the existing use is legally permissible and physically possible.
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The cost to remove the improvements and construct a new single family residence would exceed any
gain in value. Because the existing improvements contribute significantly to the value of the site, the cost
to rebuild a more modern residence is not financially feasible at this time.

Due to the restrictive covenants in the deed as well as zoning parameters under the
Residential-Agricultural district, the subject lot cannot be used for any other purpose than single family
residential use by right. In analyzing the highest and best use of the subject property, it is in our opinion
that the present use of the site and improvements represents the highest and best use of real property.

FINAL RECONCILIATION

A systematic procedure known as the valuation process has been employed to estimate the market
value of the subject property. The entire valuation process has been reviewed to resolve differences and
inconsistencies among the various value indications. To do this the quality and quantity of the data
available for analysis in each approach to value, the inherent strengths and weakness of each approach,
and the relevance of each approach has been considered in estimating a final value for the subject
property. The appropriateness, accuracy, and quantity of evidence in each of the three approaches to
value has been reviewed.

The income capitalization approach is not considered applicable for the subject due to the lack of
available data necessary to develop the income capitalization approach. Additionally, income potential is
not a typical buyer concern when considering the purchase of a single family dwelling.

The cost approach is based on adding the contributing value of any improvements (after deduction of
depreciation) to the land as if it were vacant, based on it's highest and best use. Estimates for
reproduction of any improvements on the site were obtained from the Marshall & Swift Residential Cost
Handbook. Site value has been derived from sales of vacant land in the subject market area.

Although not necessary for credible results the cost approach to value is completed as supplemental
approach to value that provides support for the sales comparison approach which is considered to be the
primary approach to value for this assignment.

There was sufficient comparative data available within the subject market to adequately develop the
sales comparison approach. The significant features of each property were compared and appropriate
adjustments made. Emphasis is placed on the comparative sales analysis in arriving at the final opinion
of value because it closely reflects the current market trends and conditions. The adjusted sales price of
the comparables utilized in the appraisal report provide a narrow range of values from which a
reasonable conclusion may be drawn. The value suggested by the sales comparison approach is
considered the best indicator of value for this appraisal.





























Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Eversource Energy
To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

Market Value November 5, 2010

The subject property is crossed by a HVTL right of way. For the
purposes of this assignment, the property has been appraised assuming it was not influenced by the presence of a HVTL.

In preparing this appraisal, the appraisers have been requested to perform a valuation of the subject property without entering any part of the
subject property. The physical characteristics used to develop this appraisal are based on the assessment records of the Bedford, NH
assessor's office and from the Multiple Listing Service. For the purpose of this appraisal it is assumed that the features of the property,
including the interior of the residence, as described by the assessor's records and Multiple Listing Service are accurate.
In accordance with Standard Rule 2-2(b) of the Uniform Standard of Professional Appraisal Practice (USPAP), this is a summary appraisal report.

January 14, 2015

Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and
materials were obtained through tax assessment records, registry of
deeds, MLS, and bank appraiser.

January 14, 2015

Exterior (curbside) review.

See text addenda for scope of work used in preparing this assignment.
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Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
Location

Urban
Suburban
Rural

Built Up
Under 25%
25-75%
Over 75%

Growth
Rapid
Stable
Slow

Supply & Demand
Shortage
In Balance
Over Supply

Value Trend
Increasing
Stable
Decreasing

Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
High

Predominant

Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%

Neighborhood Name:

PUD Condo HOA: $ /
Amenities:

Market area description and characteristics:

SITE ANALYSIS
Dimensions: Area:
View: Shape:
Drainage: Utility:
Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
Typical
Larger than Typical

View:
Favorable
Typical
Less than Favorable

Zoning:

Legal
Legal, non-conforming
Illegal

No zoning

Covenants, Condition & Restrictions
Yes No Unknown

Documents Reviewed
Yes No

Ground Rent $ /
Utilities
Electric Public Other
Gas Public Other
Water Public Other
Sewer Public Other

Off Site Improvements
Street Public Private
Alley Public Private
Sidewalk Public Private
Street Lights Public Private

Site description and characteristics:

HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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160,000
800,000
380,000

New
225
23

90
5

5

Meetinghouse
Common

The subject property is located in Bedford, NH which  is an upscale bedroom community
located just outside of Manchester which is the state's largest city and employment center. Connectivity to essential services as well as major
employment and shopping centers is conveniently accessible via routes I-293 and I-93. The subject's immediate neighborhood is comprised
primarily with single family residences that vary in age, style, size, and design. Location is highly suburban with convenient access to schools
and major arterial roadways.
The Federal Housing Finance Agency (FHFA) reports that property values had decreased in New Hampshire 2.82% from the fourth quarter
of 2009 to the fourth quarter of 2010 in New Hampshire. The FHFA reports that the Manchester-Nashua Metropolitan Statistical Area (MSA)
decreased 1.24% in the same period. As of the effective date of the appraisal there was a 7.83 month inventory of single family residential
housing available in Bedford, NH which is considered to be a slight over supply.

Reference attached deed and site plan 1.85 acres
Neighborhood Rectangular

Assumed adequate Adequate for residential purposes

Residential - Agricultural

200 amp c/b
Bottled propane
Drilled well
Private system

Legal description describes restrictive covenants reordered at Hillsborough County Registry of
Deeds at Book 2746 page 13. The restrictive covenants run for 50 years from 1979 and are for "attractive private residential purposes only,
to precent nuisances, to preserve the peaceful county atmosphere of the Subdivision, and to maintain the desired tone of the community..."
In reviewing the restrictive covenants contained in HCRD Book 2746 page 13 none were found to be market adverse.

The physically possible, legally permissible, financially feasible, and maximally productive
attributes of the subject property both as vacant, and as improved, have been considered and result in the same highest and best use as
improved with the existing improvements. The restrictive covenants contained in HCRD book 2746 page 13 prohibit any further sub-division of
any single family residential lot. Additionally, no other alternative use would justify the removal of the existing improvements. Therefore, the
subject property, as improved, is the highest and best use.
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* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Client: Client File #:
Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
General Design: No. of Units: No. of Stories: Actual Age: Effective Age:

Existing Under Construction Proposed Attached Detached Manufactured Modular
Other:
Exterior Elements Roofing: Siding: Windows:

Patio Deck Porch Pool Fence
Other:
Interior Elements Flooring: Walls: Fireplace #
Kitchen: Refrigerator Range Oven Fan/Hood Microwave Dishwasher Countertops:
Other:
Foundation Crawl Space Slab Basement
Other:
Attic None Scuttle Drop Stair Stairway Finished
Mechanicals HVAC: Fuel: Air Conditioning:
Car Storage Driveway Garage Carport Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility Other Area Sq. Ft.

Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.

Below Grade
Other Area

Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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Contemporary 1 2 27 12

Asphalt shingle Stained wood Casement
chain link

Parquet, cpt, bluestone Drywall & Paint Fplce + three hearths

576 s.f. 884 s.f.

FHW Gas Central
22' x 28'

1 1 1 1 1 1,512
4 2 922

4 3 2,434
Per MLS listing subject dwelling is a contemporary style residence with a total of four bedrooms, two

of which could be considered master bedrooms with full baths.

1 100 884

MLS and assessment records indicate a finished basement with a large
recreation room.

Although a contemporary exterior the interior is marketed as having a
functional floor plan. Seller's statement and MLS photos indicate a good level of general upkeep and maintenance. Recent updates and
remodeling contribute to an effective age considerably less than the dwelling's physical age. No known external inadequacies known or
assumed.

MLS and seller's statement indicate
extensive remodeling in the ten years prior to the effective date of value. Marketing of the subject property indicated a remodeled kitchen in
2001 and all three baths updated in 2002. Interior of residence as presented by the MLS shows a modern kitchen, hardwood floors, and a
finished basement.
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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54 Pilgrim Dr
Bedford, NH 03110

389,900
389,900
381,000

97.7
97.7

11/05/2010
25

156.53

FHA financing
None reported
09/27/2010
Average
1.85 acres
Neighborhood
Contemporary
Average
27 years
Good

4
3

2,434
Full, finished
884 s.f. finished
None

Adequate
FHW/Gas/CAC
2 car attached

Other amenities Fireplace, deck
Other amenities 3 hearths

None in the last three years

52 Cider Mill Rd
Bedford, NH 03110
3.96 miles W
MLS 2830056
Assessment records/Real Data

399,900
379,900
365,000

91.3
96.1

08/18/2010
87

138.52

FHA financing
None reported
07/12/2010
Average
1.97 acres -120
Neighborhood
Colonial
Average
24 years
Good

4
2.5 +3,000

2,635 -10,050
Full, finished
None +22,100
None

Adequate
FHW/Oil/No AC +4,000
2 car attached
Fplce,porch,deck -3,000
Inground pool -1,000

14,930

379,930
4.1

11.9
None in the last year

21 Edinburgh Dr
Bedford, NH 03110
0.42 miles S
MLS 4006875 / Bank Appraiser
Assessment records/Real Data

394,900
369,000
350,000

88.6
94.9

01/29/2011
146

145.05

Conventional
None reported
11/13/2010
Average
1.30 acres +550
Neighborhood
Colonial
Average
41 years +10,000
Good

3
2.5 +3,000

2,413 0
Full, finished
308 s.f. finished +14,400
None

Adequate
FHW/Oil/No AC +4,000
2 car attached
Fireplace, porch -1,000
Inground pool -1,000

29,950

379,950
8.6
9.7

None in the last year

17 Pheasant Run
Bedford, NH 03110
2.53 miles SW
MLS 4072954 / Bank Appraiser
Assessment records/Real Data

419,900
399,900
385,000

91.7
96.3

09/27/2011
293

140.46

Conventional
None reported
08/03/2011 +13,655
Average
1.70 acre +150
Neighborhood
Colonial
Average
35 years
Good

4
2.5 +3,000

2,741 -15,350
Full, finished
952 s.f. finished
None

Adequate
FHA/Oil/CAC
2 car built in
Fireplace, porch -1,000
None +9,000

9,455

394,455
2.5

10.9
None in the last year

Three sales similar in size to the subject were considered in the sales
comparison approach. Adjustments were made for differences in age, size, and market conditions where applicable. Of the three sales
considered most weight is applied to comp 2 as it is most similar in terms of size and most proximate to the subject.

382,000
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Inground pool -1,000

29,950

379,950
8.6
9.7

None in the last year

17 Pheasant Run
Bedford, NH 03110
2.53 miles SW
MLS 4072954 / Bank Appraiser
Assessment records/Real Data

419,900
399,900
385,000

91.7
96.3

09/27/2011
293

140.46

Conventional
None reported
08/03/2011 +13,655
Average
1.70 acre +150
Neighborhood
Colonial
Average
35 years
Good

4
2.5 +3,000

2,741 -15,350
Full, finished
952 s.f. finished
None

Adequate
FHA/Oil/CAC
2 car built in
Fireplace, porch -1,000
None +9,000

9,455

394,455
2.5

10.9
None in the last year

Three sales similar in size to the subject were considered in the sales
comparison approach. Adjustments were made for differences in age, size, and market conditions where applicable. Of the three sales
considered most weight is applied to comp 2 as it is most similar in terms of size and most proximate to the subject.

382,000
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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INTENDED USE AND USER OF THE APPRAISAL REPORT

The purpose of this appraisal is for use in a Study of the Impact of High Voltage Transmission Lines on
Real Estate Transactions in New Hampshire. This appraisal report is part of a larger case study
assignment prepared by B.C. Underwood LLC. The intended user is Eversource Energy.

SCOPE OF WORK PERFORMED

• An exterior inspection of the subject property was made
• Review of the tax assessment card, tax map, and deed
• Reliance on Marshall & Swift Valuation Services when applicable
• Research Northern New England Real Estate Network for comparable sales
• Interview of market participants in the transaction included the listing broker and appraiser for the
 purpose of accurately describing the interior of the subject property.
• Sales data was verified by municipal records, registry of deeds, and interviews with
 participants in the transactions.
• Development of a cost approach when applicable
• Development of a sales comparison approach
• Reconciling the approaches to value and arriving at a final value conclusion for the
 subject property under the hypothetical condition that it was not influenced by the
 presence of a HVTL right of way

MARKET TIME ADJUSTMENTS

The real estate market is not static; therefore, adjustments are made for differences in time (difference
between the contract date of the comparable and the effective date of the subject property). Market
conditions change from month to month based on interest rates, market inventory, and economic
conditions. No single rate of appreciation or depreciation has been relied upon because market
conditions do not change on a straight line basis.

The Federal Housing Finance Authority (FHFA) House Price Index has been relied upon in determining
the rates at which the market has changed. In developing the market adjustments for the sales
comparison approach, the calendar quarter of the comparable sale was entered along with the quarter
for the date of valuation of the subject property. The difference between the comparable sale amount
and the time adjusted value is determined to be the market difference between the comparable contract
date and the effective date of value.

HIGHEST AND BEST USE

The highest and best use of the subject property will be that use which is physically possible, legally
permissible, financially feasible, and maximally productive. An analysis of these criteria follows.

In determining the highest and best use of the subject site as improved there are four tests to consider.
Is the site as developed legally permissible, is it physically possible, is it financially feasible (demand and
supply), and is it maximally productive (returns the highest value).

The subject site as of the effective date of the appraisal was improved with a 2,434 s.f. Contemporary on
1.85 acres. As indicated in the body of the report the site is located in the Agricultural-Residential district.
This district allows single family use. The surrounding uses are compatible with single family use.
Therefore, the existing use is legally permissible and physically possible.
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The cost to remove the improvements and construct a new single family residence would exceed any
gain in value. Because the existing improvements contribute significantly to the value of the site, the cost
to rebuild a more modern residence is not financially feasible at this time.

Due to the restrictive covenants in the deed as well as the Agricultural-Residential zoning requirements
of 150' road frontage for a single family building lot, the subject lot cannot be used for any other purpose
than single family residential use by right. In analyzing the highest and best use of the subject property, it
is in our opinion that the present use of the site and improvements represents the highest and best use
of real property.

FINAL RECONCILIATION

A systematic procedure known as the valuation process has been employed to estimate the market
value of the subject property. The entire valuation process has been reviewed to resolve differences and
inconsistencies among the various value indications. To do this the quality and quantity of the data
available for analysis in each approach to value, the inherent strengths and weakness of each approach,
and the relevance of each approach has been considered in estimating a final value for the subject
property. The appropriateness, accuracy, and quantity of evidence in each of the three approaches to
value has been reviewed.

The income capitalization approach is not considered applicable for the subject due to the lack of
available data necessary to develop the income capitalization approach. Additionally, income potential is
not a typical buyer concern when considering the purchase of a single family dwelling.

The Cost Approach is based on adding the contributing value of any improvements (after deduction of
depreciation) to the land as if it were vacant, based on it's highest and best use. The Cost Approach is
deemed unreliable for the subject property due to the actual age of the improvements. Accurately
estimating all forms of physical depreciation and obsolescence in a property of the subject's age and
functional utility is inherently subjective and can be misleading. As such, the Cost Approach is not
necessary to develop credible results in this assignment.

There was sufficient comparative data available within the subject market to adequately develop the
Sales Comparison Approach. The significant features of each property were compared and appropriate
adjustments made. Emphasis is placed on the comparative sales analysis in arriving at the final opinion
of value because it closely reflects the current market trends and conditions. The adjusted sales price of
the comparables utilized in the appraisal report provide a narrow range of values from which a
reasonable conclusion may be drawn. The value suggested by the sales comparison approach is
considered the best indicator of value for this appraisal.









































Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013
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5 Hawkview Rd, Hudson, NH 03051 11-011-043

Eversource Energy
To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

Market Value July 27, 2012

The subject property is crossed by a HVTL right of way. For the
purposes of this assignment, the property has been appraised assuming it was not influenced by the presence of a HVTL.

In preparing this appraisal, the appraisers have been requested to perform a valuation of the subject property without entering any part of the
subject property. The physical characteristics used to develop this appraisal are based on the assessment records of the Hudson, NH
assessor's office and from the Multiple Listing Service. For the purpose of this appraisal it is assumed that the features of the property,
including the interior of the residence, as described by the assessor's records and Multiple Listing Service are accurate.
In accordance with Standard Rule 2-2(b) of the Uniform Standard of Professional Appraisal Practice (USPAP), this is a summary appraisal report.

January 14, 2015

Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and
materials were obtained through tax assessment records, registry of
deeds, MLS, and bank appraiser.

January 14, 2015

Exterior (curbside) review.

See text addenda for scope of work used in preparing this assignment.
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Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
Location

Urban
Suburban
Rural

Built Up
Under 25%
25-75%
Over 75%

Growth
Rapid
Stable
Slow

Supply & Demand
Shortage
In Balance
Over Supply

Value Trend
Increasing
Stable
Decreasing

Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
High

Predominant

Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%

Neighborhood Name:

PUD Condo HOA: $ /
Amenities:

Market area description and characteristics:

SITE ANALYSIS
Dimensions: Area:
View: Shape:
Drainage: Utility:
Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
Typical
Larger than Typical

View:
Favorable
Typical
Less than Favorable

Zoning:

Legal
Legal, non-conforming
Illegal

No zoning

Covenants, Condition & Restrictions
Yes No Unknown

Documents Reviewed
Yes No

Ground Rent $ /
Utilities
Electric Public Other
Gas Public Other
Water Public Other
Sewer Public Other

Off Site Improvements
Street Public Private
Alley Public Private
Sidewalk Public Private
Street Lights Public Private

Site description and characteristics:

HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Devine, Millimet & Branch, P.A
5 Hawkview Rd, Hudson, NH 03051 11-011-043

85,000
450,000
239,000

3
220
26

85
5
5

5

The subject is located in Hudson, NH a town of approx. 22,000 located on the NH/MA border.
The town is directly across the Merrimack River from the city of Nashua, NH, a major employment, retail, and residential center in southern
New Hampshire. Neighborhood consists of primarily of  single family residential dwellings compatible in age, style, value. Subject property's
market area has good access to highways, shopping, schools, and all town facilities.
In the third quarter of 2012 single family residential housing prices in southern NH, including Hudson were leveling off from the market lows of
2010. Market depreciation had subsided to low single digits with some signs of market recovery emerging such as reduced days on market
and housing inventory slightly above or below the equilibrium point of six month.  The Federal Housing Finance Agency (FHFA) reports that
property values had decreased in New Hampshire 1.49% from the third quarter of 2011 to the third quarter of 2012 in New Hampshire. The
FHFA reports that the Manchester-Nashua Metropolitan Statistical Area (MSA) decreased 1.40% in the same period. For a more local view
the median sales price of a single family residence in Hudson that sold between July 27, 2011 and July 27, 2012 was $238,500 per the
Multiple Listing Service. For the same period from 2010 to 2011 the sale price was $242,000 which is a decrease of 1.45%.

Reference attached deed and site plan 1.22 acres
Neighborhood Rectangular

Assumed adequate Adequate for residential purposes

G-1

200 amp c/b

Drilled well
Private system

Subject site is located in the General-1 (G-1) zone which requires a minimum of a 2 acre lot and 200'
of road frontage. With 162' of road frontage and a 1.22 acre lot the subject site is considered a legal, non-conforming lot of record as it
existed prior to the current zoning requirements were put in place. Site is serviced by private well and sewer which is typical for the
neighborhood due to a lack of municipal lines in place.

The physically possible, legally permissible, financially feasible, and maximally productive
attributes of the subject property both as vacant, and as improved, have been considered and result in the same highest and best use as
improved with the existing improvements. No other alternative use would justify the removal of the existing improvements. Therefore, the
subject property, as improved, is the highest and best use.
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Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
Location

Urban
Suburban
Rural

Built Up
Under 25%
25-75%
Over 75%

Growth
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Stable
Slow

Supply & Demand
Shortage
In Balance
Over Supply

Value Trend
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Stable
Decreasing

Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
High

Predominant

Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%
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HIGHEST AND BEST USE ANALYSIS
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Summary of highest and best use analysis:
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Client: Client File #:
Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
General Design: No. of Units: No. of Stories: Actual Age: Effective Age:

Existing Under Construction Proposed Attached Detached Manufactured Modular
Other:
Exterior Elements Roofing: Siding: Windows:

Patio Deck Porch Pool Fence
Other:
Interior Elements Flooring: Walls: Fireplace #
Kitchen: Refrigerator Range Oven Fan/Hood Microwave Dishwasher Countertops:
Other:
Foundation Crawl Space Slab Basement
Other:
Attic None Scuttle Drop Stair Stairway Finished
Mechanicals HVAC: Fuel: Air Conditioning:
Car Storage Driveway Garage Carport Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility Other Area Sq. Ft.

Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.

Below Grade
Other Area

Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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Contemporary 1 2 24 years 10 years

Asphalt shingle Wood clapboard Casement

Hardwood,tile, carpet Drywall & Paint Fieldstone

Full, part finished

FHW Oil None
Asphalt 2 built in

1 1 1 1 .5 1,218
2 2 736

3 2.5 1,954
Per MLS and assessment records subject has one bedroom and a half bath on the first floor, two

bedrooms and two full baths on the second floor.

1 45 1,158

MLs shows 520 s.f. of finished basement are used as a den/study and
recreation room. Level of finish and quality appears to be similar to that of above grade area.

Room count with baths on same level as bedrooms suggest a functional
floor plan. Seller statement shows updates of major mechanical systems (heat and water), interior view as per MLS show an updated and
well maintained residence. No external inadequacies noted or assumed.

Exterior is contemporary in style with nearly
400 s.f. of exterior decking. Interior makes use of cathedral ceilings which has a floor to ceiling fieldstone fireplace and exposed beams in
family room. Flooring is hardwood in living areas with the exception of bedrooms which are carpeting. Kitchen and baths are tile. Tax
assessment records indicate updated baths with hard surface vanity tops.
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Other:
Foundation Crawl Space Slab Basement
Other:
Attic None Scuttle Drop Stair Stairway Finished
Mechanicals HVAC: Fuel: Air Conditioning:
Car Storage Driveway Garage Carport Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility Other Area Sq. Ft.

Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.

Below Grade
Other Area

Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013

Devine, Millimet & Branch, P.A
5 Hawkview Rd, Hudson, NH 03051 11-011-043

5 Hawkview Rd
Hudson, NH 03051

273,900
273,900
275,000
100.4
100.4

07/27/2012
76

140.74

FHA financing
None reported
06/07/2012
Average
1.22 acres
Neighborhood
Contemporary
Average
24 years
Good

3
2.5

1,954
Full, finished
520 s.f. finished
None

Adequate
FHW/Oil/No AC
2 car built in

Other amenities Fireplace, decks

None in the last three years

151 Barretts Hill Rd
Hudson, NH 03051
1.63 miles NW
MLS 4150593
Assessment records/Real Data

269,900
269,900
260,000

96.3
96.3

06/22/2012
8

136.27

Conventional
Seller concession -2,000
05/01/2012
Average
0.69 acres +530
Neighborhood
Colonial
Average
26 years
Dated kitchen +15,000

3
2.5

1,908 +2,300
Full, finished
465 s.f. finished +1,375
None

Adequate
FHA/Gas/CAC -3,000
2 car attached
Fireplace, deck

14,205

274,205
5.5
9.3

None in the last year

58R Barretts Hill Rd
Hudson, NH 03051
2.13 miles NW
MLS 4133432
Assessment records/Real Data

279,879
279,879
275,000

98.3
98.3

04/27/2012
17

136.54

Conventional
None reported
03/01/2012
Average
2.60 acres -1,380
Neighborhood
Colonial
Average
18 years
Good

4
2 +3,000

2,014 -3,000
Full, finished
325 s.f. finished +4,875
None

Adequate
FHW/Oil/No AC
2 car attached
Fireplace, decks

3,495

278,495
1.3
4.5

None in the last year

1 Prince Dr
Hudson, NH 03051
2.72 miles SW
MLS 4156492
Assessment records/Real Data

299,900
290,000
274,000

91.4
94.5

08/31/2012
48

135.38

Conventional
None reported
07/03/2012
Average
0.47 acres +750
Neighborhood
Colonial
Average
32 years
Good

3
2.5

2,024 -3,500
Full, unfinished
None +13,000
None

Adequate
FHW/Gas/No AC
2 car built in
Fireplace, deck

10,250

284,250
3.7
6.3

None in the last year

Three sales of similar size residences sold within three months of the
effective date of valuation were considered. Comp 1 although similar to the subject in all other respects sold with its original kitchen and is
adjusted accordingly. Of the three sales considered most weight is applied to comp 2 which required the least amount of net and gross
adjustments.

278,000
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013
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Property Address
City County State Zip Code

File No.Text Addendum 11-011-043
Devine, Millimet & Branch, P.A
5 Hawkview Rd
Hudson Hillsborough NH 03051
Caleb Mitchell

Client

Owner

Page #8 of 21Main File No. 11-011-043

INTENDED USE AND USER OF THE APPRAISAL REPORT

The purpose of this appraisal is for use in a Study of the Impact of High Voltage Transmission Lines on
Real Estate Transactions in New Hampshire. This appraisal report is part of a larger case study
assignment prepared by B.C. Underwood LLC. The intended user is Eversource Energy.

SCOPE OF WORK PERFORMED

• An exterior inspection of the subject property was made
• Review of the tax assessment card, tax map, and deed
• Reliance on Marshall & Swift Valuation Services when applicable
• Research Northern New England Real Estate Network for comparable sales
• Interview of market participants in the transaction included the listing broker and appraiser for the
 purpose of accurately describing the interior of the subject property.
• Sales data was verified by municipal records, registry of deeds, and interviews with
 participants in the transactions.
• Development of a cost approach when applicable
• Development of a sales comparison approach
• Reconciling the approaches to value and arriving at a final value conclusion for the
 subject property under the hypothetical condition that it was not influenced by the
 presence of a HVTL right of way

MARKET TIME ADJUSTMENTS

The real estate market is not static; therefore, adjustments are made for differences in time (difference
between the contract date of the comparable and the effective date of the subject property). Market
conditions change from month to month based on interest rates, market inventory, and economic
conditions. No single rate of appreciation or depreciation has been relied upon because market
conditions do not change on a straight line basis.

The Federal Housing Finance Authority (FHFA) House Price Index has been relied upon in determining
the rates at which the market has changed. In developing the market adjustments for the sales
comparison approach, the calendar quarter of the comparable sale was entered along with the quarter
for the date of valuation of the subject property. The difference between the comparable sale amount
and the time adjusted value is determined to be the market difference between the comparable contract
date and the effective date of value.

HIGHEST AND BEST USE

The highest and best use of the subject property will be that use which is physically possible, legally
permissible, financially feasible, and maximally productive. An analysis of these criteria follows.

In determining the highest and best use of the subject site as improved there are four tests to consider.
Is the site as developed legally permissible, is it physically possible, is it financially feasible (demand and
supply), and is it maximally productive (returns the highest value).

The subject site as of the effective date of the appraisal was improved with a 1,954 s.f. Contemporary on
1.22 acres. As indicated in the body of the report the site is located in the G-1 district. This district allows
single family use. The surrounding uses are compatible with single family use. Therefore, the existing
use is legally permissible and physically possible.
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The cost to remove the improvements and construct a new single family residence would exceed any
gain in value. Because the existing improvements contribute significantly to the value of the site, the cost
to rebuild a more modern residence is not financially feasible at this time.

Due to the General-1 zoning requirements of 200' road frontage for a single family building lot and a
minimum of 2 acres, the subject lot cannot be used for any other purpose than single family residential
use by right. In analyzing the highest and best use of the subject property, it is in our opinion that the
present use of the site and improvements represents the highest and best use of real property.

FINAL RECONCILIATION

A systematic procedure known as the valuation process has been employed to estimate the market
value of the subject property. The entire valuation process has been reviewed to resolve differences and
inconsistencies among the various value indications. To do this the quality and quantity of the data
available for analysis in each approach to value, the inherent strengths and weakness of each approach,
and the relevance of each approach has been considered in estimating a final value for the subject
property. The appropriateness, accuracy, and quantity of evidence in each of the three approaches to
value has been reviewed.

The income capitalization approach is not considered applicable for the subject due to the lack of
available data necessary to develop the income capitalization approach. Additionally, income potential is
not a typical buyer concern when considering the purchase of a single family dwelling.

The Cost Approach is based on adding the contributing value of any improvements (after deduction of
depreciation) to the land as if it were vacant, based on it's highest and best use. The Cost Approach is
deemed unreliable for the subject property due to the actual age of the improvements. Accurately
estimating all forms of physical depreciation and obsolescence in a property of the subject's age and
functional utility is inherently subjective and can be misleading. As such, the Cost Approach is not
necessary to develop credible results in this assignment.

There was sufficient comparative data available within the subject market to adequately develop the
Sales Comparison Approach. The significant features of each property were compared and appropriate
adjustments made. Emphasis is placed on the comparative sales analysis in arriving at the final opinion
of value because it closely reflects the current market trends and conditions. The adjusted sales price of
the comparables utilized in the appraisal report provide a narrow range of values from which a
reasonable conclusion may be drawn. The value suggested by the sales comparison approach is
considered the best indicator of value for this appraisal.

































Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013

Devine, Millimet & Branch, P.A
29B Lund Dr, Hudson, NH 03051 11-011-044

Eversource Energy
To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

Market Value July 13, 2012

The subject property is traversed by a high voltage transmission line
(HVTL) corridor. For the purpose of this assignment, the subject property has been appraised that no HVTL exists.The subject property is
crossed by a HVTL right of way. For the purposes of this assignment, the property has been appraised assuming it was not influenced by the
presence of a HVTL.

In preparing this appraisal, the appraisers have been requested to perform a valuation of the subject property without entering any part of the
subject property. The physical characteristics used to develop this appraisal are based on the assessment records of the Hudson, NH
assessor's office and from the Multiple Listing Service. For the purpose of this appraisal it is assumed that the features of the property,
including the interior of the residence, as described by the assessor's records and Multiple Listing Service are accurate.
In accordance with Standard Rule 2-2(b) of the Uniform Standard of Professional Appraisal Practice (USPAP), this is a summary appraisal report.

January 14, 2015

Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and
materials were obtained through tax assessment records, registry of
deeds, MLS, and bank appraiser.

January 14, 2015

Exterior (curbside) review.

See text addenda for scope of work used in preparing this assignment.
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See text addenda for scope of work used in preparing this assignment.
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Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013
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Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
Location

Urban
Suburban
Rural

Built Up
Under 25%
25-75%
Over 75%

Growth
Rapid
Stable
Slow

Supply & Demand
Shortage
In Balance
Over Supply

Value Trend
Increasing
Stable
Decreasing

Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
High

Predominant

Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%

Neighborhood Name:

PUD Condo HOA: $ /
Amenities:

Market area description and characteristics:

SITE ANALYSIS
Dimensions: Area:
View: Shape:
Drainage: Utility:
Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
Typical
Larger than Typical

View:
Favorable
Typical
Less than Favorable

Zoning:

Legal
Legal, non-conforming
Illegal

No zoning

Covenants, Condition & Restrictions
Yes No Unknown

Documents Reviewed
Yes No

Ground Rent $ /
Utilities
Electric Public Other
Gas Public Other
Water Public Other
Sewer Public Other

Off Site Improvements
Street Public Private
Alley Public Private
Sidewalk Public Private
Street Lights Public Private

Site description and characteristics:

HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013

Devine, Millimet & Branch, P.A
29B Lund Dr, Hudson, NH 03051 11-011-044

100,000
230,000
239,000

5
42
26

25
60

15

Briar Oaks

0 mo.
Common land. No condo fee,

subject unit is a condex

The subject is located in Hudson, NH a town of approx. 22,000 located on the NH/MA border.
The town is directly across the Merrimack River from the city of Nashua, NH, a major employment, retail, and residential center in southern
New Hampshire. The subject neighborhood is considered to be Briar Oaks Estates which is a development of condex style condominium
units. The immediate neighborhood is consistent with single family units, a broader composition of the area would also include single family
residential sites as well as light industrial and commercial development.
In the third quarter of 2012 single family residential housing prices in southern NH, including Hudson were leveling off from the market lows of
2010. Market depreciation had subsided to low single digits with some signs of market recovery emerging such as reduced days on market
and housing inventory slightly above or below the equilibrium point of six month.  The Federal Housing Finance Agency (FHFA) reports that
property values had decreased in New Hampshire 1.49% from the third quarter of 2011 to the third quarter of 2012 in New Hampshire. The
FHFA reports that the Manchester-Nashua Metropolitan Statistical Area (MSA) decreased 1.40% in the same period. For a more local view
the median sales price of a single family residence in Hudson that sold between July 27, 2011 and July 27, 2012 was $238,500 per the
Multiple Listing Service. For the same period from 2010 to 2011 the sale price was $242,000 which is a decrease of 1.45%.

Reference attached deed and site plan 2.23 acres of common land
Neighborhood Rectangular

Assumed adequate Adequate for residential purposes

R2

0

Subject site is comprised of 2.23 acres which the subject property has a 50% undivided interest in
the land with the adjoining unit at 29A Lund Drive. The site is also improved with an inground pool which although located on the common land
it is generally accepted that the use of the inground pool is reserved for unit 29B.
Bylaws for the subject unit recorded at Hillsborough County Registry of Deeds book 3946 page 42 identify two units in the "association" which
are units 29A and 29B. Both units have an undivided interest in the land with rights to limited common area (driveway, walkway, exterior
decks, etc). it is typical and common for condex associations to have no condo fees with general maintenance items reserved for a voluntary
agreement between the two unit owners.

The physically possible, legally permissible, financially feasible, and maximally productive
attributes of the subject property both as vacant, and as improved, have been considered and result in the same highest and best use as
improved with the existing improvements. No other alternative use would justify the removal of the existing improvements. Therefore, the
subject property, as improved, is the highest and best use.
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New Hampshire. The subject neighborhood is considered to be Briar Oaks Estates which is a development of condex style condominium
units. The immediate neighborhood is consistent with single family units, a broader composition of the area would also include single family
residential sites as well as light industrial and commercial development.
In the third quarter of 2012 single family residential housing prices in southern NH, including Hudson were leveling off from the market lows of
2010. Market depreciation had subsided to low single digits with some signs of market recovery emerging such as reduced days on market
and housing inventory slightly above or below the equilibrium point of six month.  The Federal Housing Finance Agency (FHFA) reports that
property values had decreased in New Hampshire 1.49% from the third quarter of 2011 to the third quarter of 2012 in New Hampshire. The
FHFA reports that the Manchester-Nashua Metropolitan Statistical Area (MSA) decreased 1.40% in the same period. For a more local view
the median sales price of a single family residence in Hudson that sold between July 27, 2011 and July 27, 2012 was $238,500 per the
Multiple Listing Service. For the same period from 2010 to 2011 the sale price was $242,000 which is a decrease of 1.45%.

Reference attached deed and site plan 2.23 acres of common land
Neighborhood Rectangular

Assumed adequate Adequate for residential purposes

R2

0

Subject site is comprised of 2.23 acres which the subject property has a 50% undivided interest in
the land with the adjoining unit at 29A Lund Drive. The site is also improved with an inground pool which although located on the common land
it is generally accepted that the use of the inground pool is reserved for unit 29B.
Bylaws for the subject unit recorded at Hillsborough County Registry of Deeds book 3946 page 42 identify two units in the "association" which
are units 29A and 29B. Both units have an undivided interest in the land with rights to limited common area (driveway, walkway, exterior
decks, etc). it is typical and common for condex associations to have no condo fees with general maintenance items reserved for a voluntary
agreement between the two unit owners.

The physically possible, legally permissible, financially feasible, and maximally productive
attributes of the subject property both as vacant, and as improved, have been considered and result in the same highest and best use as
improved with the existing improvements. No other alternative use would justify the removal of the existing improvements. Therefore, the
subject property, as improved, is the highest and best use.
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Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
Location

Urban
Suburban
Rural

Built Up
Under 25%
25-75%
Over 75%

Growth
Rapid
Stable
Slow

Supply & Demand
Shortage
In Balance
Over Supply

Value Trend
Increasing
Stable
Decreasing

Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
High

Predominant

Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%

Neighborhood Name:

PUD Condo HOA: $ /
Amenities:

Market area description and characteristics:

SITE ANALYSIS
Dimensions: Area:
View: Shape:
Drainage: Utility:
Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
Typical
Larger than Typical

View:
Favorable
Typical
Less than Favorable

Zoning:

Legal
Legal, non-conforming
Illegal

No zoning

Covenants, Condition & Restrictions
Yes No Unknown

Documents Reviewed
Yes No

Ground Rent $ /
Utilities
Electric Public Other
Gas Public Other
Water Public Other
Sewer Public Other

Off Site Improvements
Street Public Private
Alley Public Private
Sidewalk Public Private
Street Lights Public Private

Site description and characteristics:

HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013
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Client: Client File #:
Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
General Design: No. of Units: No. of Stories: Actual Age: Effective Age:

Existing Under Construction Proposed Attached Detached Manufactured Modular
Other:
Exterior Elements Roofing: Siding: Windows:

Patio Deck Porch Pool Fence
Other:
Interior Elements Flooring: Walls: Fireplace #
Kitchen: Refrigerator Range Oven Fan/Hood Microwave Dishwasher Countertops:
Other:
Foundation Crawl Space Slab Basement
Other:
Attic None Scuttle Drop Stair Stairway Finished
Mechanicals HVAC: Fuel: Air Conditioning:
Car Storage Driveway Garage Carport Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility Other Area Sq. Ft.

Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.

Below Grade
Other Area

Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013
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Condex 1 2 26 12 years

Asphalt shingle Vinyl siding Double Hung

Hardwood, tile, carpet Drywall & Paint 1

Full, unfinished

FHA Gas Central
Asphalt 1 car attached

1 1 1 .5 952
3 1 974

3 1.5 1,926
Per MLS and tax assessment records first floor includes a fireplaced family room, kitchen, living

room, and half bath. second floor is improved with three bedrooms and a full bath.

700

Per MLS and assessment records the subject unit has an unfinished basement.

MLS interior and exterior photos show a unit in general good upkeep with
no deferred maintenance or repair items mentioned.

Condex units with three bedrooms above
grade level typically represent both the larger end of size and price for condominium units. Inground pool for a condex unit is considered a
superadequacy due to seasonal use as well as considered an over improvement for the price strata.
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Client: Client File #:
Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
General Design: No. of Units: No. of Stories: Actual Age: Effective Age:

Existing Under Construction Proposed Attached Detached Manufactured Modular
Other:
Exterior Elements Roofing: Siding: Windows:

Patio Deck Porch Pool Fence
Other:
Interior Elements Flooring: Walls: Fireplace #
Kitchen: Refrigerator Range Oven Fan/Hood Microwave Dishwasher Countertops:
Other:
Foundation Crawl Space Slab Basement
Other:
Attic None Scuttle Drop Stair Stairway Finished
Mechanicals HVAC: Fuel: Air Conditioning:
Car Storage Driveway Garage Carport Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility Other Area Sq. Ft.

Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.

Below Grade
Other Area

Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013
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29B Lund Dr
Hudson, NH 03051

214,900
214,900
213,900

99.5
99.5

07/13/2013
17

111.06

FHA financing
$7,797
05/03/2012
Average
Common land
Neighborhood
Condex
Average
26 years
Good

3
1.5

1,926
Full, unfinished
None
None

Adequate
FHA/Gas/CAC
1 car attached

Other amenities Fireplace, deck
Other amenities Inground pool

None in the last three years

2B Rangers Dr
Hudson, NH 03051
1.32 miles NW
MLS 4152200
Assessment records/Real Data

149,000
149,000
140,000

94.0
94.0

06/14/2012
5

119.56

Conventional
None reported
05/05/2012
Average
Common land
Neighborhood
Condex
Average
22 years
Good

3
1.5

1,171 +37,750
Full, finished
330 s.f. finished -8,250
None

Adequate
FHA/Gas/CAC
None +7,000
Deck +3,000
None +10,000

49,500

189,500
35.4
47.1

None in the last year

14B Sunshine Dr
Hudson, NH 03051
2.15 miles W
MLS 4103119
Assessment records/Real Data

249,900
199,000
198,000

79.2
99.5

03/23/2013
101

111.11

Conventional
None reported
02/02/2012
Average
Common land
Neighborhood
Condex
Average
4 years -10,000
Good

3
2.5 -6,000

1,782 +7,200
Full, unfinished
None
None

Adequate
FHA/Gas/No AC +3,000
1 car built in
Patio +3,000
None +10,000

7,200

205,200
3.6

19.8
None in the last year

14A Sunshine Dr
Hudson, NH 03051
2.13 miles W
MLS 4154223
Assessment records/Real Data

204,900
199,900
198,000

96.6
99.0

09/07/2012
91

111.11

NHHFA
None reported
08/07/2012
Average
Common land
Neighborhood
Condex
Average
4 years -10,000
Good

3
2.5 -6,000

1,782 +7,200
Full, unfinished
None
None

Adequate
FHA/Gas/No AC +3,000
1 car built in
Deck +3,000
None +10,000

7,200

205,200
3.6

19.8
None in the last year

Four sales of three bedroom condexes are considered in the sales
comparison approach. Adjustments are made for differences in physical age, above and below grade living area. Comp 4 sold over six
months since the effective date of valuation and is adjusted for differences in market condition. Of the four comparables considered weight is
applied to comps 2 and 3 as they required the least amount of net and gross adjustments.

200,000
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON COMPARISON COMPARISON

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Living Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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ADDITIONAL COMPARABLE SALES

Devine, Millimet & Branch, P.A
29B Lund Dr, Hudson, NH 03051 11-011-044

4 5 6
29B Lund Dr
Hudson, NH 03051

214,900
214,900
213,900

99.5
99.5

07/13/2013
17

111.06

FHA financing
$7,797
05/03/2012
Average
Common land
Neighborhood
Condex
Average
26 years
Good

3
1.5

1,926
Full, unfinished
None
None

Adequate
FHA/Gas/CAC
1 car attached

Other amenities Fireplace, deck
Other amenities Inground pool

None in the last three years

10A Sunshine Dr
Hudson, NH 03051
2.17 miles W
MLS 4098783
Assessment records/Real Data

209,900
210,000
183,000

87.2
87.1

12/15/2011
8

129.97

FHA financing
None reported
10/21/2011 -4,101
Average
Common land
Neighborhood
Condex
Average
7 years -10,000
Good

3
2.5 -6,000

1,408 +25,900
Full, finished
417 s.f. finished -10,425
None

Adequate
FHA/Gas/CAC
1 car attached
Fireplace, deck
None +10,000

5,374

188,374
2.9

36.3
None in the last year
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON COMPARISON COMPARISON
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Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Living Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments:
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Property Address
City County State Zip Code

File No.Text Addendum 11-011-044
Devine, Millimet & Branch, P.A
29B Lund Dr
Hudson Hillsborough NH 03051
James N. Munroe

Client

Owner
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INTENDED USE AND USER OF THE APPRAISAL REPORT

The purpose of this appraisal is for use in a Study of the Impact of High Voltage Transmission Lines on
Real Estate Transactions in New Hampshire. This appraisal report is part of a larger case study
assignment prepared by B.C. Underwood LLC. The intended user is Eversource Energy.

SCOPE OF WORK PERFORMED

• An exterior inspection of the subject property was made
• Review of the tax assessment card, tax map, and deed
• Reliance on Marshall & Swift Valuation Services when applicable
• Research Northern New England Real Estate Network for comparable sales
• Interview of market participants in the transaction included the listing broker and appraiser for the
 purpose of accurately describing the interior of the subject property.
• Sales data was verified by municipal records, registry of deeds, and interviews with
 participants in the transactions.
• Development of a cost approach when applicable
• Development of a sales comparison approach
• Reconciling the approaches to value and arriving at a final value conclusion for the
 subject property under the hypothetical condition that it was not influenced by the
 presence of a HVTL right of way

MARKET TIME ADJUSTMENTS

The real estate market is not static; therefore, adjustments are made for differences in time (difference
between the contract date of the comparable and the effective date of the subject property). Market
conditions change from month to month based on interest rates, market inventory, and economic
conditions. No single rate of appreciation or depreciation has been relied upon because market
conditions do not change on a straight line basis.

The Federal Housing Finance Authority (FHFA) House Price Index has been relied upon in determining
the rates at which the market has changed. In developing the market adjustments for the sales
comparison approach, the calendar quarter of the comparable sale was entered along with the quarter
for the date of valuation of the subject property. The difference between the comparable sale amount
and the time adjusted value is determined to be the market difference between the comparable contract
date and the effective date of value.

HIGHEST AND BEST USE

The highest and best use of the subject property will be that use which is physically possible, legally
permissible, financially feasible, and maximally productive. An analysis of these criteria follows.

In determining the highest and best use of the subject site as improved there are four tests to consider.
Is the site as developed legally permissible, is it physically possible, is it financially feasible (demand and
supply), and is it maximally productive (returns the highest value).

The subject site as of the effective date of the appraisal was improved with a 1,926 s.f. Condex on 2.23
acres of common land. As indicated in the body of the report the site is located in the R2 district. This
district allows single family use. The surrounding uses are compatible with single family use. Therefore,
the existing use is legally permissible and physically possible.
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The cost to remove the improvements and construct a new single family residence would exceed any
gain in value. Because the existing improvements contribute significantly to the value of the site, the cost
to rebuild a more modern residence is not financially feasible at this time.

Due to the R2 zoning requirements of 150' road frontage for a single family building lot, the subject lot
cannot be used for any other purpose than single family residential use by right. In analyzing the highest
and best use of the subject property, it is in our opinion that the present use of the site and
improvements represents the highest and best use of real property.

FINAL RECONCILIATION

A systematic procedure known as the valuation process has been employed to estimate the market
value of the subject property. The entire valuation process has been reviewed to resolve differences and
inconsistencies among the various value indications. To do this the quality and quantity of the data
available for analysis in each approach to value, the inherent strengths and weakness of each approach,
and the relevance of each approach has been considered in estimating a final value for the subject
property. The appropriateness, accuracy, and quantity of evidence in each of the three approaches to
value has been reviewed.

The income capitalization approach is not considered applicable for the subject due to the lack of
available data necessary to develop the income capitalization approach. Additionally, income potential is
not a typical buyer concern when considering the purchase of a single family dwelling.

The Cost Approach is based on adding the contributing value of any improvements (after deduction of
depreciation) to the land as if it were vacant, based on it's highest and best use. The Cost Approach is
not considered applicable for estimating values for condominiums due to common and shared interests
such as land, structures, and amenities.

There was sufficient comparative data available within the subject market to adequately develop the
Sales Comparison Approach. The significant features of each property were compared and appropriate
adjustments made. Emphasis is placed on the comparative sales analysis in arriving at the final opinion
of value because it closely reflects the current market trends and conditions. The adjusted sales price of
the comparables utilized in the appraisal report provide a narrow range of values from which a
reasonable conclusion may be drawn. The value suggested by the sales comparison approach is
considered the best indicator of value for this appraisal.





































Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Eversource Energy
To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

Market Value January 14, 2013

The subject property is crossed by a HVTL right of way. For the
purposes of this assignment, the property has been appraised assuming it was not influenced by the presence of a HVTL.

In preparing this appraisal, the appraisers have been requested to perform a valuation of the subject property without entering any part of the
subject property. The physical characteristics used to develop this appraisal are based on the assessment records of the Lancaster, NH
assessor's office and from the Multiple Listing Service. For the purpose of this appraisal it is assumed that the features of the property,
including the interior of the residence, as described by the assessor's records and Multiple Listing Service are accurate.
In accordance with Standard Rule 2-2(b) of the Uniform Standard of Professional Appraisal Practice (USPAP), this is a summary appraisal report.

January 13, 2015

Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and
materials were obtained through tax assessment records, registry of
deeds, and the MLS.

January 13, 2015

Exterior (curbside) review.

See text addenda for scope of work used in preparing this assignment.
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Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
Location

Urban
Suburban
Rural

Built Up
Under 25%
25-75%
Over 75%

Growth
Rapid
Stable
Slow

Supply & Demand
Shortage
In Balance
Over Supply

Value Trend
Increasing
Stable
Decreasing

Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
High

Predominant

Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%

Neighborhood Name:

PUD Condo HOA: $ /
Amenities:

Market area description and characteristics:

SITE ANALYSIS
Dimensions: Area:
View: Shape:
Drainage: Utility:
Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
Typical
Larger than Typical

View:
Favorable
Typical
Less than Favorable

Zoning:

Legal
Legal, non-conforming
Illegal

No zoning

Covenants, Condition & Restrictions
Yes No Unknown

Documents Reviewed
Yes No

Ground Rent $ /
Utilities
Electric Public Other
Gas Public Other
Water Public Other
Sewer Public Other

Off Site Improvements
Street Public Private
Alley Public Private
Sidewalk Public Private
Street Lights Public Private

Site description and characteristics:

HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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32,000
589,000
106,000

10
135
46

80

5

10
5

Lancaster, NH is the county seat of Coos county and the second largest municipality in Coos
county after the city of Berlin. Approximately half of the town's residents reside downtown which is the intersection of routes 2 and 3. US
routes 2 and 3 leading into downtown Lancaster provides connectivity to essential services as most of the areas retail, professional, health,
and municipal services are located in the town center.
As with the broader state-wide market, single family residential market conditions were slightly improving at the beginning of 2013. In
Lancaster the median sales price for a single family residence in 2013 was $120,000 which is an improvement from 2012 which had a
average sales price of $106,000. Although housing prices were improving from market lows of 2009 and 2010, inventory levels remained high
with a 16 month inventory of single family housing available in the first quarter of 2013 and an average days on market of 192 days.

Reference attached site plan 24.01 acres
Mountains Rectangular

Assumed adequate Adequate for residential purposes

Agricultural

200 amp c/b

Drilled well
Septic system

Set back from Portland Road the subject site has unobstructed views of the Kilkenny Range to the
east and the Presidential Range to the southeast. Marketing material for the subject property identifies a cut trail through the subject property
to route 5A identified on the NH Snowmobile Association's statewide trail system. The site is bisected by an easement to the Maine Central
Rail Road at the eastern most end of the lot (see attached site plan). The eastern most boundary of the subject site boarders approximately
580' on the Israel River which is on the opposite side of the rail easement. Due to the distance between the dwelling and the river bank,
(approximately 1,000') the river frontage is not considered to be a substantial feature for the subject property.
With just over 24 acres, set back from the road, and unobstructed views of the northeast's highest peaks, the site size, privacy, and views are
considered to the the subject property's most marketable features.

The physically possible, legally permissible, financially feasible, and maximally productive
attributes of the subject property both as vacant, and as improved, have been considered and result in the same highest and best use as
improved with the existing improvements. No other alternative use would justify the removal of the existing improvements. Therefore, the
subject property, as improved, is the highest and best use.
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Client: Client File #:
Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
General Design: No. of Units: No. of Stories: Actual Age: Effective Age:

Existing Under Construction Proposed Attached Detached Manufactured Modular
Other:
Exterior Elements Roofing: Siding: Windows:

Patio Deck Porch Pool Fence
Other:
Interior Elements Flooring: Walls: Fireplace #
Kitchen: Refrigerator Range Oven Fan/Hood Microwave Dishwasher Countertops:
Other:
Foundation Crawl Space Slab Basement
Other:
Attic None Scuttle Drop Stair Stairway Finished
Mechanicals HVAC: Fuel: Air Conditioning:
Car Storage Driveway Garage Carport Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility Other Area Sq. Ft.

Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.

Below Grade
Other Area

Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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Ranch 1 1 24 years 10 years

Asphalt shingle Vinyl siding Casement

Hardwood Drywall & Paint
Formica

Full, finished

FHW Oil
Hardpack 2 att / 2 detach

The subject dwelling has a 23' x 24' attached two car attached garage. Additionally the site also has a 46' x 31'
detached, two car attached garage (see photo addenda) that also has 375 s.f. as finished area as well as an unfinished second floor.

1 1 1 2 1 1,400

2 1 1,400
Per assessment records the subject dwelling has 1,400 s.f. of above grade living area. MLS listing

identifies two bedrooms and a full bath above grade. Deck off of dining/living room area has commanding views of distant mountains.

1 1 1 1 .5 1 88 1,400

Per assessment records the basement is finished with 1,232 s.f. MLS identifies
a bedroom, half bath, recreation rooms below grade level.

Functional limits of a single floor two bedroom, one bath residence
largely mitigated by 1,200+ s.f. of finished raised basement area. MLS interior photos and comments describe a residence that is generally
well kept. Residence set back from road offers added privacy in a natural setting with no known negative external influences or inadequacies.

The most marketable feature of the subject
property is its larger than typical lot of land that offers a natural setting and extraordinary views of mountain ranges. With two bedrooms and
1,400 s.f. above grade the residence is smaller than most residences that compete in the subject's price strata. The two car detached garage
which is in addition to the two car attached garage is considered a superadequacy or overimprovement to the site. The detached garage with
small finished area may have been built for or appeal to a small business owner who would find benefit in having a home business/office
separate from their residence.
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013

Devine, Millimet & Branch, P.A 11-011-045
224 Portland St, Lancaster, NH 03584 11-011-045

41 Gore Rd
Lancaster, NH 03584

359,000
329,500
317,500

96.4
96.4

01/14/2013
397

226.79

Conventional
None reported
11/14/2012
Average
24.01 acres
Mountains
Ranch
Average
24 years
Good

2
1

1,400
Full, finished
1,232 s.f. finished
375 s.f. finished
area det. garage
Adequate
FHW/Oil/No AC
2 car att/2 cat det

Other amenities Deck
Other amenities None

None in the last three years

41 Gore Rd
Lancaster, NH 03584
3.04 miles E
MLS 4155575
Assessment records/Real Data

349,000
299,000
294,000

84.2
98.3

08/31/2012
56

96.71

Conventional
None reported
07/09/2012 -2,498
Average
12.20 acres +11,810
Some Mtn views +20,000
Contemporary
Average
34 years
Good

4
2.5 -9,000

3,040 -82,000
Full, unfinished
None +30,800
None +5,625

Adequate
FHA/Oil/No AC
2 car attached +14,000
Porch, deck -4,000
Hearth -3,000

-18,263

275,737
6.2

62.2
None in the last year

24 Sadie Ln
Jefferson, NH 03583
2.57 miles SE
MLS 4176956
Assessment records/Real Data

315,000
299,000
299,000

94.9
100.0

08/09/2013
325

129.21

Conventional
None reported
08/18/2012 -2,541
Average
20.01 acres +4,000
Some Mtn views +20,000
Cape
Average
26 years
Good

3
2 -6,000

2,314 -45,700
Full, unfinished
None +30,800
Unfinished -19,375
Mill building
Adequate
FHW/Oil/No AC
2 car attached +14,000
Porch, deck -5,000
None

-9,816

289,184
3.3

49.3
None in the last year

3 Morel Ln
Lancaster, NH 03584
5.55 miles SW
MLS 4087059
Assessment records/Real Data

449,000
339,000
339,000

75.5
100.0

06/06/2013
649

146.25

Cash sale
None reported
05/26/2013 -15,203
Average
20.74 acres +3,270
Some Mtn views +20,000
Log Cape
Average
28 years
Good

3
2.5 -9,000

2,318 -45,900
Full, finished
462 s.f. finished +19,250
None +5,625

Adequate
FHA/Oil/No AC
2 b/i , 1 detached +7,000
Porch, deck, balc -5,000
Hearth -3,000

-22,958

316,042
6.8

39.3
None in the last year

Sales were selected that are in the subject's market area that had some
degree of mountain views as well as larger than typical acreage. Adjustments are made for differences in views and lot size where applicable.
Of the three comparables considered most weight is placed on comps 2 and 3 as they are most similar in above grade living area as the
subject.

290,000
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41 Gore Rd
Lancaster, NH 03584

359,000
329,500
317,500

96.4
96.4

01/14/2013
397

226.79

Conventional
None reported
11/14/2012
Average
24.01 acres
Mountains
Ranch
Average
24 years
Good

2
1
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Full, finished
1,232 s.f. finished
375 s.f. finished
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Adequate
FHW/Oil/No AC
2 car att/2 cat det

Other amenities Deck
Other amenities None

None in the last three years

41 Gore Rd
Lancaster, NH 03584
3.04 miles E
MLS 4155575
Assessment records/Real Data

349,000
299,000
294,000

84.2
98.3

08/31/2012
56

96.71

Conventional
None reported
07/09/2012 -2,498
Average
12.20 acres +11,810
Some Mtn views +20,000
Contemporary
Average
34 years
Good

4
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462 s.f. finished +19,250
None +5,625
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Porch, deck, balc -5,000
Hearth -3,000
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None in the last year

Sales were selected that are in the subject's market area that had some
degree of mountain views as well as larger than typical acreage. Adjustments are made for differences in views and lot size where applicable.
Of the three comparables considered most weight is placed on comps 2 and 3 as they are most similar in above grade living area as the
subject.

290,000
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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INTENDED USE AND USER OF THE APPRAISAL REPORT

The purpose of this appraisal is for use in a Study of the Impact of High Voltage Transmission Lines on
Real Estate Transactions in New Hampshire. This appraisal report is part of a larger case study
assignment prepared by B.C. Underwood LLC. The intended user is Eversource Energy.

SCOPE OF WORK PERFORMED

• An exterior inspection of the subject property was made
• Review of the tax assessment card, tax map, and deed
• Reliance on Marshall & Swift Valuation Services when applicable
• Research Northern New England Real Estate Network for comparable sales
• Interview of market participants in the transaction included the listing broker and appraiser for the
 purpose of accurately describing the interior of the subject property.
• Sales data was verified by municipal records, registry of deeds, and interviews with
 participants in the transactions.
• Development of a cost approach when applicable
• Development of a sales comparison approach
• Reconciling the approaches to value and arriving at a final value conclusion for the
 subject property under the hypothetical condition that it was not influenced by the
 presence of a HVTL right of way

MARKET TIME ADJUSTMENTS

The real estate market is not static; therefore, adjustments are made for differences in time (difference
between the contract date of the comparable and the effective date of the subject property). Market
conditions change from month to month based on interest rates, market inventory, and economic
conditions. No single rate of appreciation or depreciation has been relied upon because market
conditions do not change on a straight line basis.

The Federal Housing Finance Authority (FHFA) House Price Index has been relied upon in determining
the rates at which the market has changed. In developing the market adjustments for the sales
comparison approach, the calendar quarter of the comparable sale was entered along with the quarter
for the date of valuation of the subject property. The difference between the comparable sale amount
and the time adjusted value is determined to be the market difference between the comparable contract
date and the effective date of value.

HIGHEST AND BEST USE

The highest and best use of the subject property will be that use which is physically possible, legally
permissible, financially feasible, and maximally productive. An analysis of these criteria follows.

In determining the highest and best use of the subject site as improved there are four tests to consider.
Is the site as developed legally permissible, is it physically possible, is it financially feasible (demand and
supply), and is it maximally productive (returns the highest value).

In determining the highest and best use of the subject site as improved there are four tests to consider.
Is the site as developed legally permissible, is it physically possible, is it financially feasible (demand and
supply), and is it maximally productive (returns the highest value).
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The subject site as of the effective date of the appraisal was improved with a 1,400 s.f.  Ranch on 24.01
acres. As indicated in the body of the report the site is located in the Agricultural district. This district
allows single family use. The surrounding uses are compatible with single family use. Therefore, the
existing use is legally permissible and physically possible.

The cost to remove the improvements and construct a new single family residence would exceed any
gain in value. Because the existing improvements contribute significantly to the value of the site, the cost
to rebuild a more modern residence is not financially feasible at this time.

The Agricultural district in Lancaster requires a minimum of 50' of frontage on a public way. However,
due to the location of the dwelling on the site, its position in relatively close proximity to the road as well
as its position to encompass the views that the subject lot has to offer, it would not be financially feasible
at this time to sub-divide the subject property to accommodate an additional lot. Due to the lot shape and
the position of the existing dwelling, an added lot (and dwelling) would encroach on the existing privacy
and views that the existing dwelling benefits from.
In analyzing the highest and best use of the subject property, it is in our opinion that the present use of
the site and improvements represents the highest and best use of real property.

FINAL RECONCILIATION

A systematic procedure known as the valuation process has been employed to estimate the market
value of the subject property. The entire valuation process has been reviewed to resolve differences and
inconsistencies among the various value indications. To do this the quality and quantity of the data
available for analysis in each approach to value, the inherent strengths and weakness of each approach,
and the relevance of each approach has been considered in estimating a final value for the subject
property. The appropriateness, accuracy, and quantity of evidence in each of the three approaches to
value has been reviewed.

The income capitalization approach is not considered applicable for the subject due to the lack of
available data necessary to develop the income capitalization approach. Additionally, income potential is
not a typical buyer concern when considering the purchase of a single family dwelling.

The Cost Approach is based on adding the contributing value of any improvements (after deduction of
depreciation) to the land as if it were vacant, based on it's highest and best use. The Cost Approach is
deemed unreliable for the subject property due to the actual age of the improvements. Accurately
estimating all forms of physical depreciation and obsolescence in a property of the subject's age and
functional utility is inherently subjective and can be misleading. As such, the Cost Approach is not
necessary to develop credible results in this assignment.

There was sufficient comparative data available within the subject market to adequately develop the
Sales Comparison Approach. The significant features of each property were compared and appropriate
adjustments made. Emphasis is placed on the comparative sales analysis in arriving at the final opinion
of value because it closely reflects the current market trends and conditions. The adjusted sales price of
the comparables utilized in the appraisal report provide a narrow range of values from which a
reasonable conclusion may be drawn. The value suggested by the sales comparison approach is
considered the best indicator of value for this appraisal.













































Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013

Devine, Millimet & Branch, P.A 11-011-047
2220 Route 117, Sugar Hill, NH 03586 11-011-047

Eversource Energy
To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

Market Value November 18, 2011

The subject property abuts a HVTL right of way. For the purposes of
this assignment, the property has been appraised assuming it was not influenced by the presence of a HVTL.

In preparing this appraisal, the appraisers have been requested to perform a valuation of the subject property without entering any part of the
subject property. The physical characteristics used to develop this appraisal are based on the assessment records of the Sugar Hill, NH
assessor's office and from the Multiple Listing Service. For the purpose of this appraisal it is assumed that the features of the property,
including the interior of the residence, as described by the assessor's records and Multiple Listing Service are accurate.
In accordance with Standard Rule 2-2(b) of the Uniform Standard of Professional Appraisal Practice (USPAP), this is a summary appraisal report.

January 13, 2015

Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and
materials were obtained through tax assessment records, registry of
deeds, MLS, and bank appraiser.

January 13, 2015

Exterior (curbside) review.

See text addenda for scope of work used in preparing this assignment.
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The subject property abuts a HVTL right of way. For the purposes of
this assignment, the property has been appraised assuming it was not influenced by the presence of a HVTL.

In preparing this appraisal, the appraisers have been requested to perform a valuation of the subject property without entering any part of the
subject property. The physical characteristics used to develop this appraisal are based on the assessment records of the Sugar Hill, NH
assessor's office and from the Multiple Listing Service. For the purpose of this appraisal it is assumed that the features of the property,
including the interior of the residence, as described by the assessor's records and Multiple Listing Service are accurate.
In accordance with Standard Rule 2-2(b) of the Uniform Standard of Professional Appraisal Practice (USPAP), this is a summary appraisal report.

January 13, 2015

Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and
materials were obtained through tax assessment records, registry of
deeds, MLS, and bank appraiser.

January 13, 2015

Exterior (curbside) review.

See text addenda for scope of work used in preparing this assignment.
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Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013
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Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
Location

Urban
Suburban
Rural

Built Up
Under 25%
25-75%
Over 75%

Growth
Rapid
Stable
Slow

Supply & Demand
Shortage
In Balance
Over Supply

Value Trend
Increasing
Stable
Decreasing

Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
High

Predominant

Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%

Neighborhood Name:

PUD Condo HOA: $ /
Amenities:

Market area description and characteristics:

SITE ANALYSIS
Dimensions: Area:
View: Shape:
Drainage: Utility:
Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
Typical
Larger than Typical

View:
Favorable
Typical
Less than Favorable

Zoning:

Legal
Legal, non-conforming
Illegal

No zoning

Covenants, Condition & Restrictions
Yes No Unknown

Documents Reviewed
Yes No

Ground Rent $ /
Utilities
Electric Public Other
Gas Public Other
Water Public Other
Sewer Public Other

Off Site Improvements
Street Public Private
Alley Public Private
Sidewalk Public Private
Street Lights Public Private

Site description and characteristics:

HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013

Devine, Millimet & Branch, P.A 11-011-047
2220 Route 117, Sugar Hill, NH 03586 11-011-047

70,000
500,000
169,000

5
200
39

100

Sugar Hill is a small residential community of less than 600 people located just north of the
Franconia Notch through the White Mountain National Forest. Connectivity to essential services is adequate as I-93 is within a reasonable
distance of Sugar Hill. The proximity to I-93 offers connectivity to Littleton, NH which is a 20 minute drive north or Lincoln, NH which is a 30
minute drive south.
Due to the low population density in Sugar Hill it is difficult to determine market direction using data exclusive to Sugar Hill as in any given year
there are less than twenty residential sales that received market exposure through the MLS. In many years there have been less than ten
sales within the community. In 2011 there were 13 residential sales sold that had market exposure through the MLS, however there was at
most times over 30 homes listed for sale which indicates a significant oversupply.
Looking to the broader market area to include Grafton County as a whole, the median sales price in Grafton county for a single family
residence in 2010 was $174,550 with 144 days on market. In 2011 the median price improved 0.25% to $175,000 with 137 days on market.
Statewide in the fourth quarter of 2011 the precipitous market decline in residential values that the state saw had leveled off and was declining
at a nominal rate of 1.51% in the fourth quarter of 2011.

Reference attached deed and site plan 10.12 acres
Neighborhood Irregular

Assumed adequate Adequate for residential purposes

Rural Residential

Private well
Private system

The subject deed and site plan identify a 50' right of way from route 117 to the subject site across
the land of an abutter. At slightly over ten acres and size and over 650' of frontage on route 117 it would appear that there is a sufficient
amount of acreage and frontage for sub-division into two lots of record. However the topography of the frontage in areas along route 117 is
steep in areas which presents both physical and financial challenges in developing a second lot of record. As it remains, the existing 10.12
acre lot is accessed by a 50' right of way over land of others that provides better access over less steep terrain.
Per MLS the subject dwelling is positioned to enjoy views of distant mountains and is considered a marketable feature of the subject
property.

The physically possible, legally permissible, financially feasible, and maximally productive
attributes of the subject property both as vacant, and as improved, have been considered and result in the same highest and best use as
improved with the existing improvements. As mentioned previously the topography of the road frontage would present both physical and
financial challenges in providing a second driveway cut. No other alternative use would justify the removal of the existing improvements.
Therefore, the subject property, as improved, is the highest and best use.
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* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Client: Client File #:
Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
General Design: No. of Units: No. of Stories: Actual Age: Effective Age:

Existing Under Construction Proposed Attached Detached Manufactured Modular
Other:
Exterior Elements Roofing: Siding: Windows:

Patio Deck Porch Pool Fence
Other:
Interior Elements Flooring: Walls: Fireplace #
Kitchen: Refrigerator Range Oven Fan/Hood Microwave Dishwasher Countertops:
Other:
Foundation Crawl Space Slab Basement
Other:
Attic None Scuttle Drop Stair Stairway Finished
Mechanicals HVAC: Fuel: Air Conditioning:
Car Storage Driveway Garage Carport Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility Other Area Sq. Ft.

Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.

Below Grade
Other Area

Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013

Devine, Millimet & Branch, P.A 11-011-047
2220 Route 117, Sugar Hill, NH 03586 11-011-047

Cape 1 2 11 years 11 years

Asphalt shingle Vinyl siding Double Hung
10' x 12' 6' x 36'

Hardwood and carpet Drywall & Paint

Full, 27' x 36'

Per MLS and assessment records the dwelling has a front farmers porch and a small, rear deck.

1 1 1 1 1 972
2 1 729

3 2 1,701
Per MLS and tax assessment records the subject dwelling has just over 1,700 s.f. of above grade

living area. First floor has one bedroom and second floor has two. There are full baths on both floors.

1 40 972

Both MLS and tax assessment records indicate a small area in the basement as
finished. MLS identifies the area as a den, tax assessment records show the area to be 280 s.f. in size.

MLS Interior photos show a relatively updated and well maintained
residence. All surfaces and fixtures appear to be original yet modern. Room locations suggest a functional floor plan. No external
inadequacies noted or assumed.

Built in 2000 the subject dwelling is younger
than the predominant age for the general market area. At 1,701 s.f. of living area it is slightly small than typical. The most marketable feature
of the property is its distant mountain views.
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Client: Client File #:
Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
General Design: No. of Units: No. of Stories: Actual Age: Effective Age:

Existing Under Construction Proposed Attached Detached Manufactured Modular
Other:
Exterior Elements Roofing: Siding: Windows:
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Car Storage Driveway Garage Carport Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility Other Area Sq. Ft.

Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.
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Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013

Devine, Millimet & Branch, P.A 11-011-047
2220 Route 117, Sugar Hill, NH 03586 11-011-047

2220 Route 117
Sugar Hill, NH 03586

339,000
249,000
235,000

94.4
94.4

11/18/2011
197

138.15

VA Financing
None reported
09/10/2011
Average
10.12 acres
Mountains
Cape
Average
11 years
Good

3
2

1,701
Full, finished
280 s.f. finished
None

Adequate
FHW/Oil/No AC
None

Other amenities Porch, deck
Other amenities None

None in the last three years

14 Beech Hill Rd
Bethlehem, NH 03574
10.16 miles NE
MLS 4078892 / Bank Appraiser
Assessment records/Real Data

215,000
215,000
215,000
100.0
100.0

09/06/2011
9

158.91

Conventional
None reported
07/21/2011
Average
3.03 acres +7,090
Mountains
Log cape
Average
6 years
Good

3
2

1,353 +17,400
Full, unfinished
None +7,000
None

Adequate
FHA/Gas/No AC
None
Porch, deck
None

31,490

246,490
14.6
14.6

None in the last year

212 Kathy Rae Dr
Sugar Hill, NH 03586
0.35 miles NW
MLS 2801127 / Bank Appraiser
Assessment records/Real Data

284,900
284,900
262,000

92.0
92.0

06/11/2010
221

127.93

Conventional
None reported
05/10/2010 -6,990
Average
5.03 acres +5,090
Mountains
Cape
Average
7 years
Good

3
2

2,048 -17,350
Full, unfinished
None +7,000
None

Adequate
FHW/Oil/No AC
None
Deck +3,000
Hearth -3,000

-12,250

249,750
4.7

16.2
None in the last year

62 Pearl Lake Rd
Sugar Hill, NH 03586
1.05 miles SE
MLS 4035994
Assessment records/Real Data

329,000
329,000
305,000

92.7
92.7

02/15/2011
18

150.69

Cash sale
None reported
12/22/2010 -5,055
Average
7.10 acres +3,020
Natural/wooded +20,000
Cape
Average
11 years
Good

3
2

2,024 -16,150
Full, unfinished
None +7,000
None

Adequate
FHW/Oil/No AC
2 car detached -14,000
Porch, deck
Fireplace -3,000

-8,185

296,815
2.7

22.4
None in the last year

Sales in Sugar Hill as well as those with views of the White Mountains were
considered in the sales comparison approach. Adjustments were made for surplus land, views, and differences in living area where
applicable. Most weight is applied to comps 1 and 2 as they are most similar to the subject as view properties.

250,000
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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Property Address
City County State Zip Code

File No.Text Addendum 11-011-047
Devine, Millimet & Branch, P.A
2220 Route 117
Sugar Hill Grafton NH 03586
Robert Michael Mancini, Jr. & Amy Beth Lasalle

Client

Owner
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INTENDED USE AND USER OF THE APPRAISAL REPORT

The purpose of this appraisal is for use in a Study of the Impact of High Voltage Transmission Lines on
Real Estate Transactions in New Hampshire. This appraisal report is part of a larger case study
assignment prepared by B.C. Underwood LLC. The intended user is Eversource Energy.

SCOPE OF WORK PERFORMED

• An exterior inspection of the subject property was made
• Review of the tax assessment card, tax map, and deed
• Reliance on Marshall & Swift Valuation Services when applicable
• Research Northern New England Real Estate Network for comparable sales
• Interview of market participants in the transaction included the listing broker and appraiser for the
 purpose of accurately describing the interior of the subject property.
• Sales data was verified by municipal records, registry of deeds, and interviews with
 participants in the transactions.
• Development of a cost approach when applicable
• Development of a sales comparison approach
• Reconciling the approaches to value and arriving at a final value conclusion for the
 subject property under the hypothetical condition that it was not influenced by the
 presence of a HVTL right of way

MARKET TIME ADJUSTMENTS

The real estate market is not static; therefore, adjustments are made for differences in time (difference
between the contract date of the comparable and the effective date of the subject property). Market
conditions change from month to month based on interest rates, market inventory, and economic
conditions. No single rate of appreciation or depreciation has been relied upon because market
conditions do not change on a straight line basis.

The Federal Housing Finance Authority (FHFA) House Price Index has been relied upon in determining
the rates at which the market has changed. In developing the market adjustments for the sales
comparison approach, the calendar quarter of the comparable sale was entered along with the quarter
for the date of valuation of the subject property. The difference between the comparable sale amount
and the time adjusted value is determined to be the market difference between the comparable contract
date and the effective date of value.

HIGHEST AND BEST USE

The highest and best use of the subject property will be that use which is physically possible, legally
permissible, financially feasible, and maximally productive. An analysis of these criteria follows.

In determining the highest and best use of the subject site as improved there are four tests to consider.
Is the site as developed legally permissible, is it physically possible, is it financially feasible (demand and
supply), and is it maximally productive (returns the highest value).

The subject site as of the effective date of the appraisal was improved with a 1,701 s.f. Cape on 10.12
acres. As indicated in the body of the report the site is located in the Rural Residential district. This
district allows single family use. The surrounding uses are compatible with single family use. Therefore,
the existing use is legally permissible and physically possible.
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The cost to remove the improvements and construct a new single family residence would exceed any
gain in value. Because the existing improvements contribute significantly to the value of the site, the cost
to rebuild a more modern residence is not financially feasible at this time.

The existing 10.12 acre lot is accessed by a deeded 50' right of way over the land of an abutter. The 50'
right of way is the preferred access to the subject lot from the public road due to the subject lot having
steep topography as its road frontage. Due to the topography of the subject's road frontage it was not
financially feasible as of the effective date of the appraisal to sub-divide the subject lot any further. In
analyzing the highest and best use of the subject property, it is in our opinion that the present use of the
site and improvements represents the highest and best use of real property.

FINAL RECONCILIATION

A systematic procedure known as the valuation process has been employed to estimate the market
value of the subject property. The entire valuation process has been reviewed to resolve differences and
inconsistencies among the various value indications. To do this the quality and quantity of the data
available for analysis in each approach to value, the inherent strengths and weakness of each approach,
and the relevance of each approach has been considered in estimating a final value for the subject
property. The appropriateness, accuracy, and quantity of evidence in each of the three approaches to
value has been reviewed.

The income capitalization approach is not considered applicable for the subject due to the lack of
available data necessary to develop the income capitalization approach. Additionally, income potential is
not a typical buyer concern when considering the purchase of a single family dwelling.

The Cost Approach is based on adding the contributing value of any improvements (after deduction of
depreciation) to the land as if it were vacant, based on it's highest and best use. The Cost Approach is
deemed unreliable for the subject property due to the actual age of the improvements. Accurately
estimating all forms of physical depreciation and obsolescence in a property of the subject's age and
functional utility is inherently subjective and can be misleading. As such, the Cost Approach is not
necessary to develop credible results in this assignment.

There was sufficient comparative data available within the subject market to adequately develop the
Sales Comparison Approach. The significant features of each property were compared and appropriate
adjustments made. Emphasis is placed on the comparative sales analysis in arriving at the final opinion
of value because it closely reflects the current market trends and conditions. The adjusted sales price of
the comparables utilized in the appraisal report provide a narrow range of values from which a
reasonable conclusion may be drawn. The value suggested by the sales comparison approach is
considered the best indicator of value for this appraisal.

































Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013

Devine, Millimet & Branch, P.A
216 Hadley Rd, Sugar Hill, NH 03586 11-011-048

Eversource Energy
To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

Market Value August 1, 2012

The subject property is crossed by a HVTL right of way. For the
purposes of this assignment, the property has been appraised assuming it was not influenced by the presence of a HVTL.

In preparing this appraisal, the appraisers have been requested to perform a valuation of the subject property without entering any part of the
subject property. The physical characteristics used to develop this appraisal are based on the assessment records of the Sugar Hill, NH
assessor's office and from the Multiple Listing Service. For the purpose of this appraisal it is assumed that the features of the property,
including the interior of the residence, as described by the assessor's records and Multiple Listing Service are accurate.
In accordance with Standard Rule 2-2(b) of the Uniform Standard of Professional Appraisal Practice (USPAP), this is a summary appraisal report.

January 13, 2015

Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and
materials were obtained through tax assessment records, registry of
deeds, MLS, and seller property disclosure.

January 13, 2015

Exterior (curbside) review.

See text addenda for scope of work used in preparing this assignment.
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Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:
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Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
Location

Urban
Suburban
Rural

Built Up
Under 25%
25-75%
Over 75%

Growth
Rapid
Stable
Slow

Supply & Demand
Shortage
In Balance
Over Supply

Value Trend
Increasing
Stable
Decreasing

Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
High

Predominant

Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%

Neighborhood Name:

PUD Condo HOA: $ /
Amenities:

Market area description and characteristics:

SITE ANALYSIS
Dimensions: Area:
View: Shape:
Drainage: Utility:
Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
Typical
Larger than Typical

View:
Favorable
Typical
Less than Favorable

Zoning:

Legal
Legal, non-conforming
Illegal

No zoning

Covenants, Condition & Restrictions
Yes No Unknown

Documents Reviewed
Yes No

Ground Rent $ /
Utilities
Electric Public Other
Gas Public Other
Water Public Other
Sewer Public Other

Off Site Improvements
Street Public Private
Alley Public Private
Sidewalk Public Private
Street Lights Public Private

Site description and characteristics:

HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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70,000
500,000
169,250

5
200
50

100

Nason Farm

Sugar Hill is a small residential community of less than 600 people located just north of the
Franconia Notch through the White Mountain National Forest. Connectivity to essential services is adequate as I-93 is within a reasonable
distance of Sugar Hill. The proximity to I-93 offers connectivity to Littleton, NH which is a 20 minute drive north or Lincoln, NH which is a 30
minute drive south.
Due to the low population density in Sugar Hill it is difficult to determine market direction using data exclusive to Sugar Hill as in any given year
there are less than twenty residential sales that received market exposure through the MLS. In many years there have been less than ten
sales within the community. In 2012 there were 12 residential sales sold that had market exposure through the MLS, however there was at
most times over 30 homes listed for sale which indicates a significant oversupply.
Looking to the broader market area to include Grafton County as a whole, the median sales price in Grafton county for a single family
residence in 2011 was 175,000 with 137 days on market. In 2012 the median price was $169,250 with 152 days on market which is a decline
of 3.29% Statewide in the third quarter of 2012 the precipitous market decline in residential values that the state saw had leveled off and was
declining at a nominal rate of 1.49% in the third quarter of 2012.

Reference attached site plan 6.84 acres
Some distant Irregular

Assumed adequate Adequate for residential purposes

Rural Residential 1

Drilled well
Septic system

The subject lot was marketed as having natural and some distant views. Photos in the MLS show an
open view to a small hillside in a natural state. The subject lot is in the Rural Residential 1 (RR1) zoning district which permits a single family
dwelling with a minimum of a 3 acre lot and 200' of road frontage.
The attached legal description identified covenant, conditions, and restrictions (CCR's) recorded at Grafton county registry of deeds book
1566 page 62. The CCR's prevent any further sub-division of any lot located in the Nason Farms development or any other use of the parcel
for any other use except single family residential (home office use is included).
The CCR's that the property is subject to is primarily for the preservation of the single family residential character and composition of the
neighborhood and is not considered to be adverse to the marketability of the subject property.

The physically possible, legally permissible, financially feasible, and maximally productive
attributes of the subject property both as vacant, and as improved, have been considered and result in the same highest and best use as
improved with the existing improvements due to the restrictive covenants contained in the deed. No other alternative use would justify the
removal of the existing improvements. Therefore, the subject property, as improved, is the highest and best use.
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Client: Client File #:
Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
General Design: No. of Units: No. of Stories: Actual Age: Effective Age:

Existing Under Construction Proposed Attached Detached Manufactured Modular
Other:
Exterior Elements Roofing: Siding: Windows:

Patio Deck Porch Pool Fence
Other:
Interior Elements Flooring: Walls: Fireplace #
Kitchen: Refrigerator Range Oven Fan/Hood Microwave Dishwasher Countertops:
Other:
Foundation Crawl Space Slab Basement
Other:
Attic None Scuttle Drop Stair Stairway Finished
Mechanicals HVAC: Fuel: Air Conditioning:
Car Storage Driveway Garage Carport Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility Other Area Sq. Ft.

Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.

Below Grade
Other Area

Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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Log Cape 1 2 13 years 8 years

Asphalt shingle Log Double hung & casement
2

14' x 14' enclosed porch, 6' x 31' open 'farmers' porch, and a large 920 s.f. deck.
Wood, tile, & carpet Pineboard 1

Soapstone

Full, finished

FHA Oil
None

1 1 1 2 1 1,363
1 1 718

3 2 2,081
Per MLS and tax assessment records the first floor contains two bedrooms and a full bath with the

master bedroom and a full bath located on the second floor. Living room features an exposed beam cathedral ceiling with a floor to ceiling
stone mason fireplace. Kitchen has tile flooring, living and dining rooms with wood flooring, and bedrooms carpeting.

1 38 1,363

Per MLS and tax assessment records the basement is finished with a 522 s.f.
recreation room. Finish and materials in basement finished area appear to be commensurate with those used in the above grade living
space.

No external inadequacies noted or assumed. Based on seller statement
of property condition and MLS presentation, physical depreciation appears to be reasonable and as expected for physical age. Floor plan
description identifies a functional and marketable floor plan.

MLS photos show a modern kitchen with
wood floors, upscale appliances, cherry cabinets, and soapstone counters. Interior centerpiece is the living room with stone mason fireplace,
and cathedral ceiling with exposed beams and truss supports. Exterior features include a 14' x 14' enclosed, screen porch, a 6' x 31' open
farmers porch, and a 920 s.f. deck that is positioned for viewing of a natural fields and hillside.
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IMPROVEMENTS ANALYSIS
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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216 Hadley Rd
Sugar Hill, NH 03586

395,000
375,000
340,000

90.7
90.7

08/01/2012
328

163.38

Cash sale
None reported
06/06/2012
Average
6.84 acres
Some distant
Log Cape
Good
13 years
Good

3
2

2,081
Full, finished
522 s.f. finished
None

Adequate
FHA/Oil/No AC
None

Other amenities 2 porches, deck
Other amenities Fireplace

None in the last three years

205 Lafayette Rd
Sugar Hill, NH 03586
1.57 miles E
MLS 4038881
Assessment records/Real Data

349,000
299,900
290,000

83.1
96.7

04/30/2012
423

156.93

Conventional
None reported
03/02/2012 -10,846
Average
2.02 acres +4,820
Some distant
Log Cape
Average +20,000
16 years
Good

3
2.5 -3,000

1,848 +11,650
Full, unfinished
None +13,050
None

Adequate
FHW/Oil/No AC
2 car detached -14,000
Porch, deck +4,000
Hearth

25,674

315,674
8.9

28.1
None in the last year

553 Birches Rd
Sugar Hill, NH 03586
2.34 miles NE
MLS 4207633
Assessment records/Real Data

334,900
334,900
325,000

97.0
97.0

01/19/2013
9

164.97

Cash sale
None reported
12/31/2012 +3,423
Average
4.75 acres +2,090
Mountains -20,000
Cape
Good
63 years +20,000
Good

3
3 -6,000

1,970 +5,550
Full, unfinished
None +13,050
Guest suite -10,000
Kitchen
Adequate
FHW/Oil/No AC
2 car detached -14,000
Porch, deck +4,000
Fireplace

-1,887

323,113
0.6

30.2
None in the last year

110 Pearl Lake Rd
Sugar Hill, NH 03586
0.36 miles NE
MLS 4207472
Assessment records/Real Data

342,000
342,000
320,000

93.6
93.6

05/17/2013
84

181.82

Conventional
None reported
03/14/2013 +1,761
Average
5.51 acres +1,330
None +10,000
Cape
Good
23 years
Good

3
3 -6,000

1,760 +16,050
Full, finished
540 s.f. finished
None

Adequate
FHW/Oil/No AC
2 car attached -14,000
Deck, patio +3,000
Fireplace

12,141

332,141
3.8

16.3
None in the last year

Three sales in the subject community are considered in the sales
comparison approach. All three sales were of similar size to the subject property in terms of living area.  Comp 1 is similar to the subject as a
log cape with some minimal views however the kitchen was older and is adjusted when compared to the subject's kitchen which is more
modern. Comp 2 has superior views, comp 3 was not marketed as have any views.
Each comparable sale is similar to the subject in at least one significant aspect. As such, all three sales were weighted equally within the
sales comparison approach.

325,000
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Property Address
City County State Zip Code

File No.Text Addendum 11-011-048
Devine, Millimet & Branch, P.A
216 Hadley Rd
Sugar Hill Grafton NH 03586
Thornybush Revocable Trust

Client

Owner
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INTENDED USE AND USER OF THE APPRAISAL REPORT

The purpose of this appraisal is for use in a Study of the Impact of High Voltage Transmission Lines on
Real Estate Transactions in New Hampshire. This appraisal report is part of a larger case study
assignment prepared by B.C. Underwood LLC. The intended user is Eversource Energy.

SCOPE OF WORK PERFORMED

• An exterior inspection of the subject property was made
• Review of the tax assessment card, tax map, and deed
• Reliance on Marshall & Swift Valuation Services when applicable
• Research Northern New England Real Estate Network for comparable sales
• Interview of market participants in the transaction included the listing broker and appraiser for the
 purpose of accurately describing the interior of the subject property.
• Sales data was verified by municipal records, registry of deeds, and interviews with
 participants in the transactions.
• Development of a cost approach when applicable
• Development of a sales comparison approach
• Reconciling the approaches to value and arriving at a final value conclusion for the
 subject property under the hypothetical condition that it was not influenced by the
 presence of a HVTL right of way

MARKET TIME ADJUSTMENTS

The real estate market is not static; therefore, adjustments are made for differences in time (difference
between the contract date of the comparable and the effective date of the subject property). Market
conditions change from month to month based on interest rates, market inventory, and economic
conditions. No single rate of appreciation or depreciation has been relied upon because market
conditions do not change on a straight line basis.

The Federal Housing Finance Authority (FHFA) House Price Index has been relied upon in determining
the rates at which the market has changed. In developing the market adjustments for the sales
comparison approach, the calendar quarter of the comparable sale was entered along with the quarter
for the date of valuation of the subject property. The difference between the comparable sale amount
and the time adjusted value is determined to be the market difference between the comparable contract
date and the effective date of value.

HIGHEST AND BEST USE

The highest and best use of the subject property will be that use which is physically possible, legally
permissible, financially feasible, and maximally productive. An analysis of these criteria follows.

In determining the highest and best use of the subject site as improved there are four tests to consider.
Is the site as developed legally permissible, is it physically possible, is it financially feasible (demand and
supply), and is it maximally productive (returns the highest value).

The subject site as of the effective date of the appraisal was improved with a 2,081 s.f. Log Cape on
6.84 acres. As indicated in the body of the report the site is located in the RR1 district. This district allows
single family use. The surrounding uses are compatible with single family use. Therefore, the existing
use is legally permissible and physically possible.
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The cost to remove the improvements and construct a new single family residence would exceed any
gain in value. Because the existing improvements contribute significantly to the value of the site, the cost
to rebuild a more modern residence is not financially feasible at this time.

Due to the restrictions in the attached deed the subject lot cannot be used for any other purpose than
single family residential or be further sub-divided. In analyzing the highest and best use of the subject
property, it is in our opinion that the present use of the site and improvements represents the highest and
best use of real property.

FINAL RECONCILIATION

A systematic procedure known as the valuation process has been employed to estimate the market
value of the subject property. The entire valuation process has been reviewed to resolve differences and
inconsistencies among the various value indications. To do this the quality and quantity of the data
available for analysis in each approach to value, the inherent strengths and weakness of each approach,
and the relevance of each approach has been considered in estimating a final value for the subject
property. The appropriateness, accuracy, and quantity of evidence in each of the three approaches to
value has been reviewed.

The income capitalization approach is not considered applicable for the subject due to the lack of
available data necessary to develop the income capitalization approach. Additionally, income potential is
not a typical buyer concern when considering the purchase of a single family dwelling.

The Cost Approach is based on adding the contributing value of any improvements (after deduction of
depreciation) to the land as if it were vacant, based on it's highest and best use. The Cost Approach is
deemed unreliable for the subject property due to the actual age of the improvements. Accurately
estimating all forms of physical depreciation and obsolescence in a property of the subject's age and
functional utility is inherently subjective and can be misleading. As such, the Cost Approach is not
necessary to develop credible results in this assignment.

There was sufficient comparative data available within the subject market to adequately develop the
Sales Comparison Approach. The significant features of each property were compared and appropriate
adjustments made. Emphasis is placed on the comparative sales analysis in arriving at the final opinion
of value because it closely reflects the current market trends and conditions. The adjusted sales price of
the comparables utilized in the appraisal report provide a narrow range of values from which a
reasonable conclusion may be drawn. The value suggested by the sales comparison approach is
considered the best indicator of value for this appraisal.

































Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Eversource Energy
To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

Market Value November 26, 2012

The subject property is crossed by a HVTL right of way. For the
purposes of this assignment, the property has been appraised assuming it was not influenced by the presence of a HVTL.

In preparing this appraisal, the appraisers have been requested to perform a valuation of the subject property without entering any part of the
subject property. The physical characteristics used to develop this appraisal are based on the assessment records of the Sugar Hill, NH
assessor's office and from the Multiple Listing Service. For the purpose of this appraisal it is assumed that the features of the property,
including the interior of the residence, as described by the assessor's records and Multiple Listing Service are accurate.
In accordance with Standard Rule 2-2(b) of the Uniform Standard of Professional Appraisal Practice (USPAP), this is a summary appraisal report.

January 13, 2015

Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and
materials were obtained through tax assessment records, registry of
deeds, MLS, and seller statement of property condition.

January 13, 2015

Exterior (curbside) review.

See text addenda for scope of work used in preparing this assignment.
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Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
Location

Urban
Suburban
Rural

Built Up
Under 25%
25-75%
Over 75%

Growth
Rapid
Stable
Slow

Supply & Demand
Shortage
In Balance
Over Supply

Value Trend
Increasing
Stable
Decreasing

Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
High

Predominant

Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%

Neighborhood Name:

PUD Condo HOA: $ /
Amenities:

Market area description and characteristics:

SITE ANALYSIS
Dimensions: Area:
View: Shape:
Drainage: Utility:
Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
Typical
Larger than Typical

View:
Favorable
Typical
Less than Favorable

Zoning:

Legal
Legal, non-conforming
Illegal

No zoning

Covenants, Condition & Restrictions
Yes No Unknown

Documents Reviewed
Yes No

Ground Rent $ /
Utilities
Electric Public Other
Gas Public Other
Water Public Other
Sewer Public Other

Off Site Improvements
Street Public Private
Alley Public Private
Sidewalk Public Private
Street Lights Public Private

Site description and characteristics:

HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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70,000
500,000
169,000

5
200
39

100

Nason Farm

Sugar Hill is a small residential community of less than 600 people located just north of the
Franconia Notch through the White Mountain National Forest. Connectivity to essential services is adequate as I-93 is within a reasonable
distance of Sugar Hill. The proximity to I-93 offers connectivity to Littleton, NH which is a 20 minute drive north or Lincoln, NH which is a 30
minute drive south.
Due to the low population density in Sugar Hill it is difficult to determine market direction using data exclusive to Sugar Hill as in any given year
there are less than twenty residential sales that received market exposure through the MLS. In many years there have been less than ten
sales within the community. In 2012 there were 12 residential sales sold that had market exposure through the MLS, however there was at
most times over 30 homes listed for sale which indicates a significant oversupply.
Looking to the broader market area to include Grafton County as a whole, the median sales price in Grafton county for a single family
residence in 2011 was 175,000 with 137 days on market. In 2012 the median price was $169,250 with 152 days on market which is a decline
of 3.29% Statewide in the fourth quarter of 2012 the precipitous market decline in residential values that the state saw had leveled off and
was declining at a nominal rate of 1.11% in the fourth quarter of 2012.

Reference attached deed and site plan 14.50 acres
Some distant Rectangular

Assumed adequate Adequate for residential purposes

Rural Residential 1

200 amp c/b

Private well
Private system

The subject lot was marketed as having natural and some distant views. Photos in the MLS show a
slightly obstructed view (by trees) of a distant foothill. The subject lot is in the Rural Residential 1 (RR1) zoning district which permits a single
family dwelling with a minimum of a 3 acre lot and 200' of road frontage.
There are covenant, conditions, and restrictions (CCR's) recorded at Grafton county registry of deeds book 2913 page 347. The CCR's
prevent any further sub-division or placement of mobile homes on the property.
The CCR's that the property are subject to are primarily for the preservation of the single family residential character and composition of the
neighborhood and is not considered to be adverse to the marketability of the subject property.
Garnett Hill Road is a private drive that is not town maintained. Deed identifies that the owner shall be responsible for the private road
maintenance and snow removal.

The physically possible, legally permissible, financially feasible, and maximally productive
attributes of the subject property both as vacant, and as improved, have been considered and result in the same highest and best use as
improved with the existing improvements due to the restrictive covenants contained in the deed. No other alternative use would justify the
removal of the existing improvements. Therefore, the subject property, as improved, is the highest and best use.
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Client: Client File #:
Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
General Design: No. of Units: No. of Stories: Actual Age: Effective Age:

Existing Under Construction Proposed Attached Detached Manufactured Modular
Other:
Exterior Elements Roofing: Siding: Windows:

Patio Deck Porch Pool Fence
Other:
Interior Elements Flooring: Walls: Fireplace #
Kitchen: Refrigerator Range Oven Fan/Hood Microwave Dishwasher Countertops:
Other:
Foundation Crawl Space Slab Basement
Other:
Attic None Scuttle Drop Stair Stairway Finished
Mechanicals HVAC: Fuel: Air Conditioning:
Car Storage Driveway Garage Carport Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility Other Area Sq. Ft.

Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.

Below Grade
Other Area

Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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Log Cape 1 2 10 years 10 years

Asphalt shingle Log Double hung & casement
8' x 32' 8' x 39 open

Wood and carpet Pineboard 1

Full, unfinished

1 car built in

1 1 1 2 1 912
1 1 252

3 2 1,164
Floor plans attached to MLS listing indicate a dwelling that has 1,164 s.f. of living space. First floor

has two bedroom, bath, kitchen, living, and dining room. Living room features an exposed beam cathedral ceiling with a stone mason
fireplace Second floor has a loft that has been marketed as a third bedroom and a full bath.

912

Per MLS subject basement is unfinished.

Seller property statement and MLS describe a well cared for residence
with no defined repairs or deferred maintenance at time of sale.

At less than 1,200 s.f. the subject dwelling is
smaller than the typical residence. Log homes have a significant amount of second floor space open to below which is the case of the subject
dwelling. The open space and cathedral ceilings due add a significant amount of character and marketability to the residence.
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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354 Garnet Hill Rd
Sugar Hill, NH 03586

249,000
249,000
225,000

90.4
90.4

11/26/2012
161

193.30

Cash sale
None reported
11/14/2012
Average
14.50 acres
Some distant
Log Cape
Average
10 years
Good

3
2

1,164
Full, unfinished
None
None

Adequate
FHW/Oil/No AC
1 car built in

Other amenities Porch, deck
Other amenities Fireplace

None in the last three years

64 Old County Road
Sugar Hill, NH 03586
1.92 miles N
MLS 4055258
Assessment records/Real Data

195,700
169,900
153,500

78.4
90.3

03/14/2012
308

182.74

Private financing
None reported
02/13/2012 +5,374
Average
3.20 acres +11,300
None +10,000
Log Ranch
Average
2 years
Good

2
2

840 +16,200
Full, unfinished
None
None

Adequate
FHA/Gas/No AC
None +7,000
Deck +4,000
Hearth

53,874

207,374
35.1
35.1

None in the last year

612 Birches Rd
Sugar Hill, NH 03586
2.08 miles SE
MLS 4127194
Assessment records/Real Data

199,000
199,000
189,000

95.0
95.0

04/09/2012
17

196.88

Conventional
None reported
02/12/2012 +6,617
Average
1.20 acres +13,300
Mountains/Pond -20,000
Contemporary
Average
62 years +15,000
Good

2
1 +6,000

960 +10,200
Full, finished
704 s.f. finished -17,600
None

Adequate
FHW/Gas/No AC
None +7,000
Deck +3,000
Hearth

23,517

212,517
12.4
52.2

None in the last year

151 Route 117
Sugar Hill, NH 03586
2.03 miles E
MLS 4169503
Assessment records/Real Data

199,000
199,000
195,000

98.0
98.0

09/28/2012
42

253.91

Conventional
None reported
08/09/2012 -450
Average
4.10 acres +10,400
None +10,000
Contemporary
Average
36 years +5,000
Good

2
2

768 +19,800
Full, finished
768 s.f. finished -19,200
None

Adequate
Electric/No AC +6,000
1 car detached
None +6,000
Fireplace

37,550

232,550
19.3
39.4

None in the last year

Three sales in Sugar Hill similar in appeal as the subject are considered in
the sales comparison approach. Adjustments are made where applicable for varying degrees of views. All three sales were weighted equally
within the sales comparison approach.

219,000
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161
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Average
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Average
10 years
Good

3
2

1,164
Full, unfinished
None
None

Adequate
FHW/Oil/No AC
1 car built in
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Other amenities Fireplace

None in the last three years
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219,000
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013
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Devine, Millimet & Branch, P.A
354 Garnet Hill Rd
Sugar Hill Grafton NH 03586
Joseph Andreozzi IV

Client

Owner
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INTENDED USE AND USER OF THE APPRAISAL REPORT

The purpose of this appraisal is for use in a Study of the Impact of High Voltage Transmission Lines on
Real Estate Transactions in New Hampshire. This appraisal report is part of a larger case study
assignment prepared by B.C. Underwood LLC. The intended user is Eversource Energy.

SCOPE OF WORK PERFORMED

• An exterior inspection of the subject property was made
• Review of the tax assessment card, tax map, and deed
• Reliance on Marshall & Swift Valuation Services when applicable
• Research Northern New England Real Estate Network for comparable sales
• Interview of market participants in the transaction included the listing broker and appraiser for the
 purpose of accurately describing the interior of the subject property.
• Sales data was verified by municipal records, registry of deeds, and interviews with
 participants in the transactions.
• Development of a cost approach when applicable
• Development of a sales comparison approach
• Reconciling the approaches to value and arriving at a final value conclusion for the
 subject property under the hypothetical condition that it was not influenced by the
 presence of a HVTL right of way

MARKET TIME ADJUSTMENTS

The real estate market is not static; therefore, adjustments are made for differences in time (difference
between the contract date of the comparable and the effective date of the subject property). Market
conditions change from month to month based on interest rates, market inventory, and economic
conditions. No single rate of appreciation or depreciation has been relied upon because market
conditions do not change on a straight line basis.

The Federal Housing Finance Authority (FHFA) House Price Index has been relied upon in determining
the rates at which the market has changed. In developing the market adjustments for the sales
comparison approach, the calendar quarter of the comparable sale was entered along with the quarter
for the date of valuation of the subject property. The difference between the comparable sale amount
and the time adjusted value is determined to be the market difference between the comparable contract
date and the effective date of value.

HIGHEST AND BEST USE

The highest and best use of the subject property will be that use which is physically possible, legally
permissible, financially feasible, and maximally productive. An analysis of these criteria follows.
In determining the highest and best use of the subject site as improved there are four tests to consider.
Is the site as developed legally permissible, is it physically possible, is it financially feasible (demand and
supply), and is it maximally productive (returns the highest value).

The subject site as of the effective date of the appraisal was improved with a 1,164 s.f. Log Cape on
14.50 acres. As indicated in the body of the report the site is located in the Rural Residential district. This
district allows single family use. The surrounding uses are compatible with single family use. Therefore,
the existing use is legally permissible and physically possible.
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The cost to remove the improvements and construct a new single family residence would exceed any
gain in value. Because the existing improvements contribute significantly to the value of the site, the cost
to rebuild a more modern residence is not financially feasible at this time.

Due to the restrictions in the attached deed the subject lot cannot be used for any other purpose than
single family residential or be further sub-divided. In analyzing the highest and best use of the subject
property, it is in our opinion that the present use of the site and improvements represents the highest and
best use of real property.

FINAL RECONCILIATION

A systematic procedure known as the valuation process has been employed to estimate the market
value of the subject property. The entire valuation process has been reviewed to resolve differences and
inconsistencies among the various value indications. To do this the quality and quantity of the data
available for analysis in each approach to value, the inherent strengths and weakness of each approach,
and the relevance of each approach has been considered in estimating a final value for the subject
property. The appropriateness, accuracy, and quantity of evidence in each of the three approaches to
value has been reviewed.

The income capitalization approach is not considered applicable for the subject due to the lack of
available data necessary to develop the income capitalization approach. Additionally, income potential is
not a typical buyer concern when considering the purchase of a single family dwelling.

The Cost Approach is based on adding the contributing value of any improvements (after deduction of
depreciation) to the land as if it were vacant, based on it's highest and best use. The Cost Approach is
deemed unreliable for the subject property due to the actual age of the improvements. Accurately
estimating all forms of physical depreciation and obsolescence in a property of the subject's age and
functional utility is inherently subjective and can be misleading. As such, the Cost Approach is not
necessary to develop credible results in this assignment.

There was sufficient comparative data available within the subject market to adequately develop the
Sales Comparison Approach. The significant features of each property were compared and appropriate
adjustments made. Emphasis is placed on the comparative sales analysis in arriving at the final opinion
of value because it closely reflects the current market trends and conditions. The adjusted sales price of
the comparables utilized in the appraisal report provide a narrow range of values from which a
reasonable conclusion may be drawn. The value suggested by the sales comparison approach is
considered the best indicator of value for this appraisal.



































Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013
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Eversource Energy
To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

Market Value August 6, 2013

The subject property is crossed by a HVTL right of way. For the
purposes of this assignment, the property has been appraised assuming it was not influenced by the presence of a HVTL.

In preparing this appraisal, the appraisers have been requested to perform a valuation of the subject property without entering any part of the
subject property. The physical characteristics used to develop this appraisal are based on the assessment records of the Sugar Hill, NH
assessor's office and from the Multiple Listing Service. For the purpose of this appraisal it is assumed that the features of the property,
including the interior of the residence, as described by the assessor's records and Multiple Listing Service are accurate.
In accordance with Standard Rule 2-2(b) of the Uniform Standard of Professional Appraisal Practice (USPAP), this is a summary appraisal report.

January 13, 2015

Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and
materials were obtained through tax assessment records, registry of
deeds, MLS, and bank appraiser.

January 13, 2015

Exterior (curbside) review.

See text addenda for scope of work used in preparing this assignment.
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See text addenda for scope of work used in preparing this assignment.
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Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013
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Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
Location

Urban
Suburban
Rural

Built Up
Under 25%
25-75%
Over 75%

Growth
Rapid
Stable
Slow

Supply & Demand
Shortage
In Balance
Over Supply

Value Trend
Increasing
Stable
Decreasing

Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
High

Predominant

Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%

Neighborhood Name:

PUD Condo HOA: $ /
Amenities:

Market area description and characteristics:

SITE ANALYSIS
Dimensions: Area:
View: Shape:
Drainage: Utility:
Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
Typical
Larger than Typical

View:
Favorable
Typical
Less than Favorable

Zoning:

Legal
Legal, non-conforming
Illegal

No zoning

Covenants, Condition & Restrictions
Yes No Unknown

Documents Reviewed
Yes No

Ground Rent $ /
Utilities
Electric Public Other
Gas Public Other
Water Public Other
Sewer Public Other

Off Site Improvements
Street Public Private
Alley Public Private
Sidewalk Public Private
Street Lights Public Private

Site description and characteristics:

HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013
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70,000
500,000
169,000

5
200
50

100

Sugar Hill is a small residential community of less than 600 people located just north of the
Franconia Notch through the White Mountain National Forest. Connectivity to essential services is adequate as I-93 is within a reasonable
distance of Sugar Hill. The proximity to I-93 offers connectivity to Littleton, NH which is a 20 minute drive north or Lincoln, NH which is a 30
minute drive south.
Due to the low population density in Sugar Hill it is difficult to determine market direction using data exclusive to Sugar Hill as in any given year
there are less than twenty residential sales that received market exposure through the MLS. In many years there have been less than ten
sales within the community. In 2013 there were 9 residential sales sold that had market exposure through the MLS, however there was at
most times over 30 homes listed for sale which indicates a significant oversupply.
Looking to the broader market area to include Grafton County as a whole, the median sales price in Grafton county for a single family
residence in 2012 was 169,250 with 152 days on market. In 2013 the median price was $179,000 with 143 days on market which is an
increase of 5.76%. Statewide in the third quarter of 2013 single family residential values were increasing by 5.94%. Market conditions were
improving due to diminished bank REO inventory, an improving employment market, and historically low interest rates.

Reference attached deed and site plan 2.18 acres
Neighborhood Rectangular

Assumed adequate Adequate for residential purposes

Rural Residential 1

100 amp c/b
Bottled propane
Dug well
Private system

The subject lot is in the Rural Residential 1 (RR1) zoning district which permits a single family
dwelling with a minimum of a 3 acre lot and 200' of road frontage.
The subject parcel was not marketed as having any significant views or features other than the 664 s.f. residence on site. Seller property
disclosure reports basic utilities such as a dug well and a two bedroom septic system.

The physically possible, legally permissible, financially feasible, and maximally productive
attributes of the subject property both as vacant, and as improved, have been considered and result in the same highest and best use as
improved with the existing improvements. No other alternative use would justify the removal of the existing improvements. Therefore, the
subject property, as improved, is the highest and best use.
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MARKET AREA ANALYSIS
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Under 25%
25-75%
Over 75%
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Supply & Demand
Shortage
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Over Supply

Value Trend
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Stable
Decreasing

Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
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Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%
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PUD Condo HOA: $ /
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Dimensions: Area:
View: Shape:
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Size:
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View:
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HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Client: Client File #:
Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
General Design: No. of Units: No. of Stories: Actual Age: Effective Age:

Existing Under Construction Proposed Attached Detached Manufactured Modular
Other:
Exterior Elements Roofing: Siding: Windows:

Patio Deck Porch Pool Fence
Other:
Interior Elements Flooring: Walls: Fireplace #
Kitchen: Refrigerator Range Oven Fan/Hood Microwave Dishwasher Countertops:
Other:
Foundation Crawl Space Slab Basement
Other:
Attic None Scuttle Drop Stair Stairway Finished
Mechanicals HVAC: Fuel: Air Conditioning:
Car Storage Driveway Garage Carport Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility Other Area Sq. Ft.

Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.

Below Grade
Other Area

Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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Devine, Millimet & Branch, P.A 11-011-050
798 Route 18, Sugar Hill, NH 03586 11-011-050

Cabin 1 2 2 years 2 years

Metal Board and batten Casement

Concrete Drywall & Paint
Formica

Loft area
FHA Gas

1 1 1 1 480
184

1 1 664
Subject was marketed as a one bedroom, one bath cabin on a slab basement with a second floor

loft area.

0

Both MLS and assessment records indicate a slab basement.

Both assessment records and seller property statement indicate that the
subject dwelling was built as new construction in 2011. MLS and interior photos market the property as requiring finish work. Photos show
unpainted drywall ceilings, concrete slab interior floor, lack of interior baseboard, window, or door trim, and lack of any kitchen cabinets.
Single bedroom floor plan limits the marketability of the property to a select sub-market that could function in a single bedroom residence.
The second floor loft lacks access (such as stairs or a wall ladder) however given the first floor living area of 480 s.f. the typical buyer of a
residence of the subject size would consider the loft area as usable ancillary space that would compliment the first floor living area.

The subject dwelling is considered to be less
than average in terms of size, construction materials, and finish. The typical residence in Sugar Hill is two to three times the size in terms of
living area. The dwelling most likely was built; and would appeal to a typical buyer interested in a second residence. Second or vacation home
buyers are less concerned with functional utility and amenities are are more concerned with location and proximity to features that appeal to
their vacation interests.
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Subject was marketed as a one bedroom, one bath cabin on a slab basement with a second floor

loft area.
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Both MLS and assessment records indicate a slab basement.

Both assessment records and seller property statement indicate that the
subject dwelling was built as new construction in 2011. MLS and interior photos market the property as requiring finish work. Photos show
unpainted drywall ceilings, concrete slab interior floor, lack of interior baseboard, window, or door trim, and lack of any kitchen cabinets.
Single bedroom floor plan limits the marketability of the property to a select sub-market that could function in a single bedroom residence.
The second floor loft lacks access (such as stairs or a wall ladder) however given the first floor living area of 480 s.f. the typical buyer of a
residence of the subject size would consider the loft area as usable ancillary space that would compliment the first floor living area.

The subject dwelling is considered to be less
than average in terms of size, construction materials, and finish. The typical residence in Sugar Hill is two to three times the size in terms of
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Client: Client File #:
Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
General Design: No. of Units: No. of Stories: Actual Age: Effective Age:

Existing Under Construction Proposed Attached Detached Manufactured Modular
Other:
Exterior Elements Roofing: Siding: Windows:

Patio Deck Porch Pool Fence
Other:
Interior Elements Flooring: Walls: Fireplace #
Kitchen: Refrigerator Range Oven Fan/Hood Microwave Dishwasher Countertops:
Other:
Foundation Crawl Space Slab Basement
Other:
Attic None Scuttle Drop Stair Stairway Finished
Mechanicals HVAC: Fuel: Air Conditioning:
Car Storage Driveway Garage Carport Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility Other Area Sq. Ft.

Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.

Below Grade
Other Area

Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013
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798 Route 18, Sugar Hill, NH 03586 11-011-050

798 Route 18
Sugar Hill, NH 03586

89,500
79,900
67,000
83.9
83.9

08/06/2013
300

100.90

Cash sale
None reported
07/09/2013
Average
2.18 acres
Natural/Wooded
Cabin
Average
2 years
Incomplete areas

1
1

664
None
None
None

1 bedroom
FHA/Gas/No AC
None

Other amenities None

None in the last three years

72 Millers Run
Bethlehem, NH 03574
2.40 miles NE
MLS 4227803
Assessment records/Real Data

99,500
70,000
62,000
62.3
88.6

05/14/2014
389

73.81

Cash sale
None reported
05/02/2014 -1,450
Average
0.72 acres
Neighborhood
Chalet
Average
49 years +10,000
Average -10,000

2
1

840 -4,400
None
None
None

2 bedrooms -5,000
FHA/Oil/No AC
None
Deck -1,000

-11,850

50,150
19.1
51.4

None in the last year

1293 South Rd
Bethlehem, NH 03574
1.39 miles E
MLS 4321706
Assessment records/Real Data

82,500
82,500
65,000
78.8
78.8

05/22/2014
119

67.71

Cash sale
None reported
02/11/2014 -132
Average
0.75 acres
Natural/Wooded
Bungalow
Average
79 years +10,000
Average -10,000

1
1

960 -7,400
None
None
None

1 bedroom
FHA/Oil/No AC
None
Hearth -3,000

-10,532

54,468
16.2
47.0

None in the last year

41 Evergreen Ln
Littleton, NH 03561
3.88 miles N
MLS 4304254
Assessment records/Real Data

74,900
74,900
77,000

102.8
102.8

09/13/2014
4

113.57

Cash sale
None reported
08/24/2013
Average
0.42 acres
Neighborhood
Bungalow
Average
65 years +10,000
Average -10,000

1
1

678 0
Full, unfinished -10,000
None
None

1 bedroom
FHA/Gas/No AC
None
Deck -1,000

-11,000

66,000
14.3
40.3

None in the last year

Comparables were selected from the subject's market area. Sales were
selected that were found to be similar to the subject in terms of living area and functional utility. All sales are adjusted for condition when
compared to the subject to reflect the subject's incomplete areas. The $10,000 condition adjustment is based on what the typical buyer would
negotiate down or request in the form of a seller concession to finish areas.
Of the three comparables considered, most weight is applied to comp 3 as it is the most recent sale and most similar to the subject property
in terms of size.

66,000
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013
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Property Address
City County State Zip Code

File No.Text Addendum 11-011-050
Devine, Millimet & Branch, P.A
798 Route 18
Sugar Hill Grafton NH 03586
Michael D. & Barbara M. Travis

Client

Owner
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INTENDED USE AND USER OF THE APPRAISAL REPORT

The purpose of this appraisal is for use in a Study of the Impact of High Voltage Transmission Lines on
Real Estate Transactions in New Hampshire. This appraisal report is part of a larger case study
assignment prepared by B.C. Underwood LLC. The intended user is Eversource Energy.

SCOPE OF WORK PERFORMED

• An exterior inspection of the subject property was made
• Review of the tax assessment card, tax map, and deed
• Reliance on Marshall & Swift Valuation Services when applicable
• Research Northern New England Real Estate Network for comparable sales
• Interview of market participants in the transaction included the listing broker and appraiser for the
 purpose of accurately describing the interior of the subject property.
• Sales data was verified by municipal records, registry of deeds, and interviews with
 participants in the transactions.
• Development of a cost approach when applicable
• Development of a sales comparison approach
• Reconciling the approaches to value and arriving at a final value conclusion for the
 subject property under the hypothetical condition that it was not influenced by the
 presence of a HVTL right of way

MARKET TIME ADJUSTMENTS

The real estate market is not static; therefore, adjustments are made for differences in time (difference
between the contract date of the comparable and the effective date of the subject property). Market
conditions change from month to month based on interest rates, market inventory, and economic
conditions. No single rate of appreciation or depreciation has been relied upon because market
conditions do not change on a straight line basis.

The Federal Housing Finance Authority (FHFA) House Price Index has been relied upon in determining
the rates at which the market has changed. In developing the market adjustments for the sales
comparison approach, the calendar quarter of the comparable sale was entered along with the quarter
for the date of valuation of the subject property. The difference between the comparable sale amount
and the time adjusted value is determined to be the market difference between the comparable contract
date and the effective date of value.

HIGHEST AND BEST USE

The highest and best use of the subject property will be that use which is physically possible, legally
permissible, financially feasible, and maximally productive. An analysis of these criteria follows.

In determining the highest and best use of the subject site as improved there are four tests to consider.
Is the site as developed legally permissible, is it physically possible, is it financially feasible (demand and
supply), and is it maximally productive (returns the highest value).

The subject site as of the effective date of the appraisal was improved with a 664 s.f. Cabin on 2.18
acres. As indicated in the body of the report the site is located in the Rural Residential district. This
district allows single family use. The surrounding uses are compatible with single family use. Therefore,
the existing use is legally permissible and physically possible.
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The cost to remove the improvements and construct a new single family residence would exceed any
gain in value. Because the existing improvements contribute significantly to the value of the site, the cost
to rebuild a more modern residence is not financially feasible at this time.

FINAL RECONCILIATION

A systematic procedure known as the valuation process has been employed to estimate the market
value of the subject property. The entire valuation process has been reviewed to resolve differences and
inconsistencies among the various value indications. To do this the quality and quantity of the data
available for analysis in each approach to value, the inherent strengths and weakness of each approach,
and the relevance of each approach has been considered in estimating a final value for the subject
property. The appropriateness, accuracy, and quantity of evidence in each of the three approaches to
value has been reviewed.

The income capitalization approach is not considered applicable for the subject due to the lack of
available data necessary to develop the income capitalization approach. Additionally, income potential is
not a typical buyer concern when considering the purchase of a single family dwelling.

Due to the Rural Residential zoning requirements of 3 acres for a single family building lot, the subject lot
cannot be used for any other purpose than single family residential use by right. In analyzing the highest
and best use of the subject property, it is in our opinion that the present use of the site and
improvements represents the highest and best use of real property.

The Cost Approach is based on adding the contributing value of any improvements (after deduction of
depreciation) to the land as if it were vacant, based on it's highest and best use. The Cost Approach is
deemed unreliable for the subject property due to the actual age of the improvements. Accurately
estimating all forms of physical depreciation and obsolescence in a property of the subject's age and
functional utility is inherently subjective and can be misleading. As such, the Cost Approach is not
necessary to develop credible results in this assignment.

There was sufficient comparative data available within the subject market to adequately develop the
Sales Comparison Approach. The significant features of each property were compared and appropriate
adjustments made. Emphasis is placed on the comparative sales analysis in arriving at the final opinion
of value because it closely reflects the current market trends and conditions. The adjusted sales price of
the comparables utilized in the appraisal report provide a narrow range of values from which a
reasonable conclusion may be drawn. The value suggested by the sales comparison approach is
considered the best indicator of value for this appraisal.

































Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013

Devine, Millimet & Branch, P.A
150 Sundance Rd, Woodstock, NH 03262 11-011-051

Eversource Energy
To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

Market Value December 21, 2012

The subject property is crossed by a HVTL right of way. For the
purposes of this assignment, the property has been appraised assuming it was not influenced by the presence of a HVTL.

In preparing this appraisal, the appraisers have been requested to perform a valuation of the subject property without entering any part of the
subject property. The physical characteristics used to develop this appraisal are based on the assessment records of the Woodstock, NH
assessor's office and from the Multiple Listing Service. For the purpose of this appraisal it is assumed that the features of the property,
including the interior of the residence, as described by the assessor's records and Multiple Listing Service are accurate.
In accordance with Standard Rule 2-2(b) of the Uniform Standard of Professional Appraisal Practice (USPAP), this is a summary appraisal report.

January 13, 2015

Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and
materials were obtained through tax assessment records, registry of
deeds, MLS, and bank appraiser.

January 13, 2015

Exterior (curbside) review.

See text addenda for scope of work used in preparing this assignment.
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Eversource Energy
To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

Market Value December 21, 2012

The subject property is crossed by a HVTL right of way. For the
purposes of this assignment, the property has been appraised assuming it was not influenced by the presence of a HVTL.

In preparing this appraisal, the appraisers have been requested to perform a valuation of the subject property without entering any part of the
subject property. The physical characteristics used to develop this appraisal are based on the assessment records of the Woodstock, NH
assessor's office and from the Multiple Listing Service. For the purpose of this appraisal it is assumed that the features of the property,
including the interior of the residence, as described by the assessor's records and Multiple Listing Service are accurate.
In accordance with Standard Rule 2-2(b) of the Uniform Standard of Professional Appraisal Practice (USPAP), this is a summary appraisal report.

January 13, 2015

Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and
materials were obtained through tax assessment records, registry of
deeds, MLS, and bank appraiser.

January 13, 2015

Exterior (curbside) review.

See text addenda for scope of work used in preparing this assignment.
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Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013
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Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
Location

Urban
Suburban
Rural

Built Up
Under 25%
25-75%
Over 75%

Growth
Rapid
Stable
Slow

Supply & Demand
Shortage
In Balance
Over Supply

Value Trend
Increasing
Stable
Decreasing

Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
High

Predominant

Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%

Neighborhood Name:

PUD Condo HOA: $ /
Amenities:

Market area description and characteristics:

SITE ANALYSIS
Dimensions: Area:
View: Shape:
Drainage: Utility:
Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
Typical
Larger than Typical

View:
Favorable
Typical
Less than Favorable

Zoning:

Legal
Legal, non-conforming
Illegal

No zoning

Covenants, Condition & Restrictions
Yes No Unknown

Documents Reviewed
Yes No

Ground Rent $ /
Utilities
Electric Public Other
Gas Public Other
Water Public Other
Sewer Public Other

Off Site Improvements
Street Public Private
Alley Public Private
Sidewalk Public Private
Street Lights Public Private

Site description and characteristics:

HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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50,000
780,000
124,000

3
200
29

100

Lost Valley

Woodstock, NH is a small residential community located just south of Lincoln, NH. The town
has just under 1,500 year round inhabitants however, there is a significant amount of seasonal residents that own second homes in
Woodstock as the town is in good proximity to the White Mountains, Loon Mountain ski resort in nearby Lincoln, and Waterville Valley ski
resort to the south. Although primarily residential in character and composition, North Woodstock village is in close proximity to Loon Mountain
and has vibrant retail center with B&B's taverns, and restaurants that caters to seasonal tourism.
In 2012 and previous years there had been less than 50 single family residential sales sold in Woodstock, NH. Given the relatively few sales
that occur in Woodstock, it is not statistically credible to arrive at any conclusion of market direction using the limited amount of sales that
occur. A statistically credible housing market index is the Federal Housing Finance Authority which showed that residential values in New
Hampshire as of the fourth quarter of 2012 had decreased 1.11% from the year prior. Of the 50 states and the District of Columbia that the
FHFA tracts, NH ranked 51st in terms of market improvement in the fourth quarter of 2012. As of the effective date of the appraisal there
was a 56 month inventory of single family residences for sale in Woodstock, NH which is considered to be a significant oversupply of housing.

Reference attached site plan 1.81 acres
Natural/Wooded Triangular

Assumed adequate Adequate for residential purposes

200 amp c/b

Private well
Private system

Subject site is located at the end of a cul de sac in the Lost Valley homeowners association. The
association is comprised of 57 single family residences off of Lost River Rd. Common amenities include access to tennis courts and a pool
for a relatively low annual fee.
Restrictive covenants recorded at GCRD book 1174 page 180 are primarily for the preservation of the single family character and
composition of the Lost Valley neighborhood. The covenants and restrictions prevent the use of the subject lot for any other use other than
single family residential, as well as no further sub-division of the subject lot.

The physically possible, legally permissible, financially feasible, and maximally productive
attributes of the subject property both as vacant, and as improved, have been considered and result in the same highest and best use as
improved with the existing improvements. The covenants and restrictions referenced in the attached deed prevent any other use of the
subject property other than its current use. No other alternative use would justify the removal of the existing improvements. Therefore, the
subject property, as improved, is the highest and best use.
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Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
Location

Urban
Suburban
Rural

Built Up
Under 25%
25-75%
Over 75%

Growth
Rapid
Stable
Slow

Supply & Demand
Shortage
In Balance
Over Supply

Value Trend
Increasing
Stable
Decreasing

Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
High

Predominant

Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%

Neighborhood Name:

PUD Condo HOA: $ /
Amenities:

Market area description and characteristics:

SITE ANALYSIS
Dimensions: Area:
View: Shape:
Drainage: Utility:
Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
Typical
Larger than Typical

View:
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Typical
Less than Favorable
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Legal
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HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Client: Client File #:
Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
General Design: No. of Units: No. of Stories: Actual Age: Effective Age:

Existing Under Construction Proposed Attached Detached Manufactured Modular
Other:
Exterior Elements Roofing: Siding: Windows:

Patio Deck Porch Pool Fence
Other:
Interior Elements Flooring: Walls: Fireplace #
Kitchen: Refrigerator Range Oven Fan/Hood Microwave Dishwasher Countertops:
Other:
Foundation Crawl Space Slab Basement
Other:
Attic None Scuttle Drop Stair Stairway Finished
Mechanicals HVAC: Fuel: Air Conditioning:
Car Storage Driveway Garage Carport Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility Other Area Sq. Ft.

Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.

Below Grade
Other Area

Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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Devine, Millimet & Branch, P.A
150 Sundance Rd, Woodstock, NH 03262 11-011-051

Colonial 1 2 10 years 10 years

Asphalt shingle Vinyl siding Double hung & casement
3 decks

Hardwood and carpet Drywall & Paint 1
Formica

FHW Oil
Crushed stone 2 car built in

1 1 1 1 732
2 1 732

2 2 1,464
Per MLS and tax assessment records the first floor contains kitchen, full bath, and living and dining

rooms. Second floor has two bedrooms and a full bath. MLS photos show a modern kitchen and bath, hardwood floors in living room with a
fireplace.

732

Per MLS and tax assessment records the subject basement is unfinished.

Per MLS and tax assessment records the dwelling was built new in 2002.
Interior view from MLS listing shows a residence in good condition and as expected for a ten year old residence. Floor plan is as a two
bedroom residence which can limit marketability to a specific sub-market that could find a two bedroom residence accommodating. There
were no external inadequacies noted or assumed as of the effective date of the assignment.

At less than 1,500 s.f. and with a two
bedroom floor plan the residence is slightly smaller than typical. Building materials and quality considered typical for age built. The Lost Valley
association appeals to a vacation/second home buyers; the subject's size, floor plan, and style all appeal to the primary market as a second
or vacation home.
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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150 Sundance Rd
Woodstock, NH 03262

265,000
265,000
230,000

86.8
86.8

12/21/2012
47

157.10

Conventional
None reported
11/23/2012
Average
1.81 acres
Natural/Wooded
Colonial
Average
10 years
Good

2
2

1,464
Full, unfinished
None
None

Adequate
FHW/Oil/No AC
2 car built in

Other amenities Fireplace
Other amenities 3 decks

None in the last three years

16 White Birch Ln
Lincoln, NH 03251
1.87 miles NE
MLS 4021008
Assessment records/Real Data

269,900
189,900
172,000

63.7
90.6

06/28/2011
269

114.36

Conventional
None reported
05/24/2011 +371
Average
0.33 acres +1,480
Natural/Wooded
Cape
Average
35 years +15,000
Good

3
2

1,504
Full, unfinished
None
None

Adequate
FHW/Oil/CAC -3,000
2 car attached
Fireplace
2 decks +1,000

14,851

186,851
8.6

12.1

18 Oakes St
Woodstock, NH 03262
0.99 miles E
MLS 2797715
Assessment records/Real Data

239,900
224,900
222,500

92.7
98.9

07/01/2011
675

125.85

Cash Sale
None reported
06/05/2011 +480
Average
0.62 acres +1,190
Natural/Wooded
Log Gambrel
Average
18 years
Good

2
2 +6,000

1,768 -15,200
Full, unfinished
None
None

Adequate
FHW/Oil/No AC
None +14,000
Hearth
2 prch,deck,patio -4,000

2,470

224,970
1.1

18.4
None in the last year

79 Grandview Dr
Woodstock, NH 03262
1.48 miles SE
MLS 4227804
Assessment records/Real Data

298,000
250,000
252,000

84.6
100.8

11/08/2013
154

125.56

Conventional
None reported
09/09/2013 -15,135
Average
0.79 ac +1,020
Mountains -20,000
Contemporary
Average
44 years +15,000
Good

4
2

2,007 -27,150
None +10,000
None
None

Adequate
FHW/Gas/No AC
None +14,000
Hearth
Porch, deck

-22,265

229,735
8.8

40.6
None in the last year

The subject and all three comparables are in close proximity to Woodstock
Station, I-93, and Loon Mountain in Lincoln. Adjustments are made for differences in surplus land were applicable, age, and differences in
living area. Although architectural and functional styles vary, proximity to ski mountains are the primary motivation of second home buyers and
less on style and features.
Of the three comparables considered most weight is placed on comps 2 and 3 as they are located in the subject community.

225,000
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Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3
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Proximity to Subject
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Verification
Original List Price $ $ $ $
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Closing Date
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INTENDED USE AND USER OF THE APPRAISAL REPORT

The purpose of this appraisal is for use in a Study of the Impact of High Voltage Transmission Lines on
Real Estate Transactions in New Hampshire. This appraisal report is part of a larger case study
assignment prepared by B.C. Underwood LLC. The intended user is Eversource Energy.

SCOPE OF WORK PERFORMED

• An exterior inspection of the subject property was made
• Review of the tax assessment card, tax map, and deed
• Reliance on Marshall & Swift Valuation Services when applicable
• Research Northern New England Real Estate Network for comparable sales
• Interview of market participants in the transaction included the listing broker and appraiser for the
 purpose of accurately describing the interior of the subject property.
• Sales data was verified by municipal records, registry of deeds, and interviews with
 participants in the transactions.
• Development of a cost approach when applicable
• Development of a sales comparison approach
• Reconciling the approaches to value and arriving at a final value conclusion for the
 subject property under the hypothetical condition that it was not influenced by the
 presence of a HVTL right of way

MARKET TIME ADJUSTMENTS

The real estate market is not static; therefore, adjustments are made for differences in time (difference
between the contract date of the comparable and the effective date of the subject property). Market
conditions change from month to month based on interest rates, market inventory, and economic
conditions. No single rate of appreciation or depreciation has been relied upon because market
conditions do not change on a straight line basis.

The Federal Housing Finance Authority (FHFA) House Price Index has been relied upon in determining
the rates at which the market has changed. In developing the market adjustments for the sales
comparison approach, the calendar quarter of the comparable sale was entered along with the quarter
for the date of valuation of the subject property. The difference between the comparable sale amount
and the time adjusted value is determined to be the market difference between the comparable contract
date and the effective date of value.

HIGHEST AND BEST USE

The highest and best use of the subject property will be that use which is physically possible, legally
permissible, financially feasible, and maximally productive. An analysis of these criteria follows.

In determining the highest and best use of the subject site as improved there are four tests to consider.
Is the site as developed legally permissible, is it physically possible, is it financially feasible (demand and
supply), and is it maximally productive (returns the highest value).

The subject site as of the effective date of the appraisal was improved with a 1,464  s.f. Colonial on 1.81
acres. As indicated in the body of the report the town of Woodstock does not have a zoning ordinance or
zoning requirements. As such the existing use of the subject property as a single family residence is
legally permitted. The surrounding uses are compatible with single family use. Therefore, the existing
use is legally permissible and physically possible.
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The cost to remove the improvements and construct a new single family residence would exceed any
gain in value. Because the existing improvements contribute significantly to the value of the site, the cost
to rebuild a more modern residence is not financially feasible at this time.

The covenants and restrictions referenced in the attached deed prevent any other use of the subject
property other than its current use as a single family residence. Therefore there is no other legal use of
the subject property other than single family residential. In analyzing the highest and best use of the
subject property, it is in our opinion that the present use of the site and improvements represents the
highest and best use of real property.

FINAL RECONCILIATION

A systematic procedure known as the valuation process has been employed to estimate the market
value of the subject property. The entire valuation process has been reviewed to resolve differences and
inconsistencies among the various value indications. To do this the quality and quantity of the data
available for analysis in each approach to value, the inherent strengths and weakness of each approach,
and the relevance of each approach has been considered in estimating a final value for the subject
property. The appropriateness, accuracy, and quantity of evidence in each of the three approaches to
value has been reviewed.

The income capitalization approach is not considered applicable for the subject due to the lack of
available data necessary to develop the income capitalization approach. Additionally, income potential is
not a typical buyer concern when considering the purchase of a single family dwelling.

The Cost Approach is based on adding the contributing value of any improvements (after deduction of
depreciation) to the land as if it were vacant, based on it's highest and best use. The Cost Approach is
deemed unreliable for the subject property due to the actual age of the improvements. Accurately
estimating all forms of physical depreciation and obsolescence in a property of the subject's age and
functional utility is inherently subjective and can be misleading. As such, the Cost Approach is not
necessary to develop credible results in this assignment.

There was sufficient comparative data available within the subject market to adequately develop the
Sales Comparison Approach. The significant features of each property were compared and appropriate
adjustments made. Emphasis is placed on the comparative sales analysis in arriving at the final opinion
of value because it closely reflects the current market trends and conditions. The adjusted sales price of
the comparables utilized in the appraisal report provide a narrow range of values from which a
reasonable conclusion may be drawn. The value suggested by the sales comparison approach is
considered the best indicator of value for this appraisal.

































Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Eversource Energy
To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

Market Value October 2, 2012

The subject property is crossed by a HVTL right of way. For the
purposes of this assignment, the property has been appraised assuming it was not influenced by the presence of a HVTL.

In preparing this appraisal, the appraisers have been requested to perform a valuation of the subject property without entering any part of the
subject property. The physical characteristics used to develop this appraisal are based on the assessment records of the Woodstock, NH
assessor's office and from the Multiple Listing Service. For the purpose of this appraisal it is assumed that the features of the property,
including the interior of the residence, as described by the assessor's records and Multiple Listing Service are accurate.
In accordance with Standard Rule 2-2(b) of the Uniform Standard of Professional Appraisal Practice (USPAP), this is a summary appraisal report.

January 13, 2015

Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and
materials were obtained through tax assessment records, registry of
deeds, and MLS.

January 13, 2015

Exterior (curbside) review.

See text addenda for scope of work used in preparing this assignment.
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Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
Location

Urban
Suburban
Rural

Built Up
Under 25%
25-75%
Over 75%

Growth
Rapid
Stable
Slow

Supply & Demand
Shortage
In Balance
Over Supply

Value Trend
Increasing
Stable
Decreasing

Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
High

Predominant

Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%

Neighborhood Name:

PUD Condo HOA: $ /
Amenities:

Market area description and characteristics:

SITE ANALYSIS
Dimensions: Area:
View: Shape:
Drainage: Utility:
Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
Typical
Larger than Typical

View:
Favorable
Typical
Less than Favorable

Zoning:

Legal
Legal, non-conforming
Illegal

No zoning

Covenants, Condition & Restrictions
Yes No Unknown

Documents Reviewed
Yes No

Ground Rent $ /
Utilities
Electric Public Other
Gas Public Other
Water Public Other
Sewer Public Other

Off Site Improvements
Street Public Private
Alley Public Private
Sidewalk Public Private
Street Lights Public Private

Site description and characteristics:

HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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50,000
780,000
138,000

3
200
29

95

2

3

Woodstock, NH is a small residential community located just south of Lincoln, NH. The town
has just under 1,500 year round inhabitants however, there is a significant amount of seasonal residents that own second homes in
Woodstock as the town is in good proximity to the White Mountains, Loon Mountain ski resort in nearby Lincoln, and Waterville Valley ski
resort to the south. Although primarily residential in character and composition, North Woodstock village is in close proximity to Loon Mountain
and has vibrant retail center with B&B's taverns, and restaurants that caters to seasonal tourism.
In 2012 and previous years there had been less than 50 single family residential sales sold in Woodstock, NH. Given the relatively few sales
that occur in Woodstock, it is not statistically credible to arrive at any conclusion of market direction using the limited amount of sales that
occur. A statistically credible housing market index is the Federal Housing Finance Authority which showed that residential values in New
Hampshire as of the fourth quarter of 2012 had decreased 1.11% from the year prior. Of the 50 states and the District of Columbia that the
FHFA tracts, NH ranked 51st in terms of market improvement in the fourth quarter of 2012. As of the effective date of the appraisal there
was a 56 month inventory of single family residences for sale in Woodstock, NH which is considered to be a significant oversupply of housing.

Reference attached deed and tax map 5.70 acres
Neighborhood Rectangular

Assumed adequate Adequate for residential purposes

100 amp c/b

Private system

Subject site has 347' of frontage on route 3. Back end of the subject lot fronts the Pemigewassett
River. Due to the distance between the dwelling which is closer to the road, the river is approximately 625' from the dwelling. Although
aesthetically pleasant, the river proximity is not considered to be a significant value factor due to distance from house. Distance between road
and river prevents any watercraft from easily being transported or used on the river. A short walk from the house to the banks of the river
does provide for an extraordinary natural setting that a typical buyer would recognize as being an ancillary benefit to the property.

The physically possible, legally permissible, financially feasible, and maximally productive
attributes of the subject property both as vacant, and as improved, have been considered and result in the same highest and best use as
improved with the existing improvements. No other alternative use would justify the removal of the existing improvements. Therefore, the
subject property, as improved, is the highest and best use.
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Client: Client File #:
Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
General Design: No. of Units: No. of Stories: Actual Age: Effective Age:

Existing Under Construction Proposed Attached Detached Manufactured Modular
Other:
Exterior Elements Roofing: Siding: Windows:

Patio Deck Porch Pool Fence
Other:
Interior Elements Flooring: Walls: Fireplace #
Kitchen: Refrigerator Range Oven Fan/Hood Microwave Dishwasher Countertops:
Other:
Foundation Crawl Space Slab Basement
Other:
Attic None Scuttle Drop Stair Stairway Finished
Mechanicals HVAC: Fuel: Air Conditioning:
Car Storage Driveway Garage Carport Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility Other Area Sq. Ft.

Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.

Below Grade
Other Area

Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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Manufactured 1 1 29 15

Asphalt shingle Vinyl siding Double Hung
418 s.f. 4' x 14' enclosed

Carpet & linoleum Foamcore & panel
Formica

Full, unfinished

FHA Oil
Gravel

1 1 1 3 1 924

3 1 924
Per MLS and tax assessment records subject is a single wide manufactured home with three

bedrooms and a single bath. There is a 4' x 14' enclosed entry porch and a large deck.

924

Per MLS and tax assessment records the subject basement is unfinished.

MLS interior photos show a manufactured home in average relative
condition. According to tax assessment records the unit was built in 1983. Interior photos show slightly dated kitchen and bath and are most
likely first generation materials.

Unit as a single wide is typical in construction
for a single wide manufactured home. Walls are panel, flooring is carpet and vinyl. Although typical in size for a single wide manufactured unit,
living area under 1,000 s.f. is considered slightly small than typical for the market.
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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261 D.W. Highway
Woodstock, NH 03262

89,000
89,000
87,500
98.3
98.3

10/02/2012
45

94.70

Cash
None reported
08/12/2012
Average
5.70 acres
Average
Manufactured
Average
29 years
Average

3
1

924
Post & Piers
None
None

Adequate
FHA/Oil/No AC
None

Other amenities Porch, deck

None in the last three years

134 Paradise Rd
North Woodstock, NH 03262
1.53 miles N
MLS 4352611
Assessment records/Real Data

89,900
84,900
82,000
91.2
96.6

09/26/2014
124

88.74

Cash
None reported
09/05/2014 -7,504
Average
0.16 acres +5,540
Average
Manufactured
Average
27 years
Average

3
1

924 0
Post & Piers
None
None

Adequate
FHA/Oil/No AC
None
3 decks

-1,964

80,036
2.4

15.9
None in the last year

30 Young St
North Woodstock, NH 03262
1.39 miles N
MLS 4120766
Real Data

105,000
79,900
70,000
66.7
87.6

08/29/2012
219

71.43

Cash
None reported
08/09/2012
Average
0.42 acres +5,280
Average
Manufactured
Average
24 years
Fair +10,000

3
1

980 -2,800
Post & Piers
None
None

Adequate
FHA/Oil/No AC
None
Porch, deck

12,480

82,480
17.8
25.8

None in the last year

53 Courtney Rd
North Woodstock, NH 03262
1.12 miles N
MLS 4109123
Assessment records/Real Data

159,900
135,000
112,000

70.0
83.0

09/14/2012
282

110.67

Cash
None reported
08/22/2012
Average
0.22 acres +5,480
Average
Manufactured
Average
15 years -10,000
Average

3
2 -6,000

1,012 -4,400
Full, unfinished -10,000
None
None

Adequate
FHA/Oil/No AC
None
Porch +1,000

-23,920

88,080
21.4
32.9

None in the last year

Three sales in Woodstock of manufactured homes on owned land are
considered in the sales comparison approach. Adjustments for differences in surplus land and gross living area are made where applicable.
Listing for comp 2 described the property as needing significant cosmetic improvements at time of sale. Comp 3 was a sale of a
manufactured home on a full concrete foundation. Adjustments were made for condition to comp 2 and for a full foundation for comp 3.
After adjustments a relatively narrow range of value is evident; within that range most weight is placed on comps 1 and 2 as they are the most
recent sales to the effective date of this assignment.

80,000
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Average
0.42 acres +5,280
Average
Manufactured
Average
24 years
Fair +10,000

3
1

980 -2,800
Post & Piers
None
None

Adequate
FHA/Oil/No AC
None
Porch, deck

12,480

82,480
17.8
25.8

None in the last year

53 Courtney Rd
North Woodstock, NH 03262
1.12 miles N
MLS 4109123
Assessment records/Real Data

159,900
135,000
112,000

70.0
83.0

09/14/2012
282

110.67

Cash
None reported
08/22/2012
Average
0.22 acres +5,480
Average
Manufactured
Average
15 years -10,000
Average

3
2 -6,000

1,012 -4,400
Full, unfinished -10,000
None
None

Adequate
FHA/Oil/No AC
None
Porch +1,000

-23,920

88,080
21.4
32.9

None in the last year

Three sales in Woodstock of manufactured homes on owned land are
considered in the sales comparison approach. Adjustments for differences in surplus land and gross living area are made where applicable.
Listing for comp 2 described the property as needing significant cosmetic improvements at time of sale. Comp 3 was a sale of a
manufactured home on a full concrete foundation. Adjustments were made for condition to comp 2 and for a full foundation for comp 3.
After adjustments a relatively narrow range of value is evident; within that range most weight is placed on comps 1 and 2 as they are the most
recent sales to the effective date of this assignment.

80,000
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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INTENDED USE AND USER OF THE APPRAISAL REPORT

The purpose of this appraisal is for use in a Study of the Impact of High Voltage Transmission Lines on
Real Estate Transactions in New Hampshire. This appraisal report is part of a larger case study
assignment prepared by B.C. Underwood LLC. The intended user is Eversource Energy.

SCOPE OF WORK PERFORMED

• An exterior inspection of the subject property was made
• Review of the tax assessment card, tax map, and deed
• Reliance on Marshall & Swift Valuation Services when applicable
• Research Northern New England Real Estate Network for comparable sales
• Interview of market participants in the transaction included the listing broker and appraiser for the
 purpose of accurately describing the interior of the subject property.
• Sales data was verified by municipal records, registry of deeds, and interviews with
 participants in the transactions.
• Development of a cost approach when applicable
• Development of a sales comparison approach
• Reconciling the approaches to value and arriving at a final value conclusion for the
 subject property under the hypothetical condition that it was not influenced by the
 presence of a HVTL right of way

MARKET TIME ADJUSTMENTS

The real estate market is not static; therefore, adjustments are made for differences in time (difference
between the contract date of the comparable and the effective date of the subject property). Market
conditions change from month to month based on interest rates, market inventory, and economic
conditions. No single rate of appreciation or depreciation has been relied upon because market
conditions do not change on a straight line basis.

The Federal Housing Finance Authority (FHFA) House Price Index has been relied upon in determining
the rates at which the market has changed. In developing the market adjustments for the sales
comparison approach, the calendar quarter of the comparable sale was entered along with the quarter
for the date of valuation of the subject property. The difference between the comparable sale amount
and the time adjusted value is determined to be the market difference between the comparable contract
date and the effective date of value.

HIGHEST AND BEST USE

The highest and best use of the subject property will be that use which is physically possible, legally
permissible, financially feasible, and maximally productive. An analysis of these criteria follows.

In determining the highest and best use of the subject site as improved there are four tests to consider.
Is the site as developed legally permissible, is it physically possible, is it financially feasible (demand and
supply), and is it maximally productive (returns the highest value).

The subject site as of the effective date of the appraisal was improved with a 924 s.f. Manufactured
home on 5.70 acres. As indicated in the body of the report the town of Woodstock does not have a
zoning ordinance or zoning requirements. As such the existing use of the subject property  as a single
family residence is legally permitted. The surrounding uses are compatible with single family use.
Therefore, the existing use is legally permissible and physically possible.
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The cost to remove the improvements and construct a new single family residence would exceed any
gain in value. Because the existing improvements contribute significantly to the value of the site, the cost
to rebuild a more modern residence is not financially feasible at this time.

In analyzing the highest and best use of the subject property, it is in our opinion that the present use of
the site and improvements represents the highest and best use of real property.

FINAL RECONCILIATION

A systematic procedure known as the valuation process has been employed to estimate the market
value of the subject property. The entire valuation process has been reviewed to resolve differences and
inconsistencies among the various value indications. To do this the quality and quantity of the data
available for analysis in each approach to value, the inherent strengths and weakness of each approach,
and the relevance of each approach has been considered in estimating a final value for the subject
property. The appropriateness, accuracy, and quantity of evidence in each of the three approaches to
value has been reviewed.

The income capitalization approach is not considered applicable for the subject due to the lack of
available data necessary to develop the income capitalization approach. Additionally, income potential is
not a typical buyer concern when considering the purchase of a single family dwelling.

The Cost Approach is based on adding the contributing value of any improvements (after deduction of
depreciation) to the land as if it were vacant, based on it's highest and best use. The Cost Approach is
deemed unreliable for the subject property due to the actual age of the improvements. Accurately
estimating all forms of physical depreciation and obsolescence in a property of the subject's age and
functional utility is inherently subjective and can be misleading. As such, the Cost Approach is not
necessary to develop credible results in this assignment.

There was sufficient comparative data available within the subject market to adequately develop the
Sales Comparison Approach. The significant features of each property were compared and appropriate
adjustments made. Emphasis is placed on the comparative sales analysis in arriving at the final opinion
of value because it closely reflects the current market trends and conditions. The adjusted sales price of
the comparables utilized in the appraisal report provide a narrow range of values from which a
reasonable conclusion may be drawn. The value suggested by the sales comparison approach is
considered the best indicator of value for this appraisal.



































Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013
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321 Lost River Rd, Woodstock, NH 03262 11-011-053

Eversource Energy
To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

Market Value May 13, 2010

The subject property is crossed by a HVTL right of way. For the
purposes of this assignment, the property has been appraised assuming it was not influenced by the presence of a HVTL.

In preparing this appraisal, the appraisers have been requested to perform a valuation of the subject property without entering any part of the
subject property. The physical characteristics used to develop this appraisal are based on the assessment records of the Woodstock, NH
assessor's office and from the Multiple Listing Service. For the purpose of this appraisal it is assumed that the features of the property,
including the interior of the residence, as described by the assessor's records and Multiple Listing Service are accurate.
In accordance with Standard Rule 2-2(b) of the Uniform Standard of Professional Appraisal Practice (USPAP), this is a summary appraisal report.

January 13, 2015

Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and
materials were obtained through tax assessment records, registry of
deeds, MLS, and bank appraiser.

January 13, 2015

Exterior (curbside) review.

See text addenda for scope of work used in preparing this assignment.
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See text addenda for scope of work used in preparing this assignment.
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Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
Location

Urban
Suburban
Rural

Built Up
Under 25%
25-75%
Over 75%

Growth
Rapid
Stable
Slow

Supply & Demand
Shortage
In Balance
Over Supply

Value Trend
Increasing
Stable
Decreasing

Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
High

Predominant

Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%

Neighborhood Name:

PUD Condo HOA: $ /
Amenities:

Market area description and characteristics:

SITE ANALYSIS
Dimensions: Area:
View: Shape:
Drainage: Utility:
Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
Typical
Larger than Typical

View:
Favorable
Typical
Less than Favorable

Zoning:

Legal
Legal, non-conforming
Illegal

No zoning

Covenants, Condition & Restrictions
Yes No Unknown

Documents Reviewed
Yes No

Ground Rent $ /
Utilities
Electric Public Other
Gas Public Other
Water Public Other
Sewer Public Other

Off Site Improvements
Street Public Private
Alley Public Private
Sidewalk Public Private
Street Lights Public Private

Site description and characteristics:

HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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321 Lost River Rd, Woodstock, NH 03262 11-011-053

50,000
700,000
152,000

3
200
29

100

Lost Valley

Woodstock, NH is a small residential community located just south of Lincoln, NH. The town
has just under 1,500 year round inhabitants however, there is a significant amount of seasonal residents that own second homes in
Woodstock as the town is in good proximity to the White Mountains, Loon Mountain ski resort in nearby Lincoln, and Waterville Valley ski
resort to the south. Although primarily residential in character and composition, North Woodstock village is in close proximity to Loon Mountain
and has vibrant retail center with B&B's taverns, and restaurants that caters to seasonal tourism.
In 2010 and previous years there had been less than 20 single family residential sales sold in Woodstock, NH. Given the relatively few sales
that occur in Woodstock, it is not statistically credible to arrive at any conclusion of market direction using the limited amount of sales that
occur. A statistically credible housing market index is the Federal Housing Finance Authority which showed that residential values in New
Hampshire as of the second quarter of 2010 had decreased 5.15% from the year prior. As of the effective date of the appraisal there was a
15 month inventory of single family residences for sale in Woodstock, NH which is considered to be an oversupply of housing. The median
days on market was 167 days as of the effective date of this assignment.

Reference attached deed and site plan 2.70 acres
River Irregular

Assumed adequate at building site Adequate for residential purposes

100 amp c/b
Bottled propane

Private system

Asphalt

Subject site is located on Lost River Rd which is also known as NH route 112. The site is located in
between route 112 and the Lost River having approximately 1,272' of road frontage on route 112 and approximately the same amount of
frontage on the Lost River. The dwelling is located on the eastern most point of the lot; access to the river is down a steep embankment via a
set of stairs.
The municipal tax map identifies the subject lot as having 3.00 acres; the attached legal description identifies 2.70 acres. The two most likely
conflict due to various irregular lot dimensions due to the riverbank. Given the slight difference between the two the lot size identified in the
deed is considered to be the legal determination of the subject lot size.  Restrictive covenants recorded at GCRD book 1174 page 180 are
primarily for the preservation of the single family character and composition of the Lost Valley neighborhood. The covenants and restrictions
prevent the use of the subject lot for any other use other than single family residential, as well as no further sub-division of the subject lot.

The physically possible, legally permissible, financially feasible, and maximally productive
attributes of the subject property both as vacant, and as improved, have been considered and result in the same highest and best use as
improved with the existing improvements. The covenants and restrictions referenced in the attached deed prevent any other use of the
subject property other than its current use. No other alternative use would justify the removal of the existing improvements. Therefore, the
subject property, as improved, is the highest and best use.
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MARKET AREA ANALYSIS
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Under 25%
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Size:
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View:
Favorable
Typical
Less than Favorable

Zoning:

Legal
Legal, non-conforming
Illegal

No zoning

Covenants, Condition & Restrictions
Yes No Unknown

Documents Reviewed
Yes No

Ground Rent $ /
Utilities
Electric Public Other
Gas Public Other
Water Public Other
Sewer Public Other

Off Site Improvements
Street Public Private
Alley Public Private
Sidewalk Public Private
Street Lights Public Private

Site description and characteristics:
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Client: Client File #:
Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
General Design: No. of Units: No. of Stories: Actual Age: Effective Age:

Existing Under Construction Proposed Attached Detached Manufactured Modular
Other:
Exterior Elements Roofing: Siding: Windows:

Patio Deck Porch Pool Fence
Other:
Interior Elements Flooring: Walls: Fireplace #
Kitchen: Refrigerator Range Oven Fan/Hood Microwave Dishwasher Countertops:
Other:
Foundation Crawl Space Slab Basement
Other:
Attic None Scuttle Drop Stair Stairway Finished
Mechanicals HVAC: Fuel: Air Conditioning:
Car Storage Driveway Garage Carport Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility Other Area Sq. Ft.

Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.

Below Grade
Other Area

Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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Ranch 1 1 7 years 7 years

Asphalt shingle Vinyl siding Double Hung
10' x 18'

Carpet & Vinyl Drywall & Paint
Formica

28' x 25'

FHW Gas
Asphalt 2 car detached

Originally built in 2003 as a two bedroom ranch with a one car attached garage, the one car attached garage had
been converted to a third bedroom and a two car detached garage was added to the site.

3 2 1,042

3 2 1,042
Per MLS the upper level of the dwelling is improved with three bedrooms and two full baths. Kitchen,

dining, and family rooms are located in the basement level.

1 1 1 .5 100 700

Per MLS the basement level is finished with kitchen, dining, and living rooms as
well as a half bath. Basement is 100% finished and has a walk out set of sliding doors to a 10' x 18' deck.

MLS and assessment records show and describe a residence that is in
relatively good condition. Floor plan is functionally unique as the kitchen is located in the basement and that the above grade entry door leads
to a floor that is exclusively bedrooms. In a market with a high concentration of second home buyers functional inadequacies due to floor plan
is largely mitigated as the primary purchasing factor in the subject market is location to amenities (ski slopes, etc).

Dwelling floor plan is unique and contributes
to a slightly smaller above grade living area than typical for the market. Location to Loon Mountain, Woodstock Village, and pleasant views of
the Lost River below are considered to be the most significant marketing features of the subject property.
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Carpet & Vinyl Drywall & Paint
Formica

28' x 25'

FHW Gas
Asphalt 2 car detached

Originally built in 2003 as a two bedroom ranch with a one car attached garage, the one car attached garage had
been converted to a third bedroom and a two car detached garage was added to the site.

3 2 1,042

3 2 1,042
Per MLS the upper level of the dwelling is improved with three bedrooms and two full baths. Kitchen,

dining, and family rooms are located in the basement level.

1 1 1 .5 100 700

Per MLS the basement level is finished with kitchen, dining, and living rooms as
well as a half bath. Basement is 100% finished and has a walk out set of sliding doors to a 10' x 18' deck.

MLS and assessment records show and describe a residence that is in
relatively good condition. Floor plan is functionally unique as the kitchen is located in the basement and that the above grade entry door leads
to a floor that is exclusively bedrooms. In a market with a high concentration of second home buyers functional inadequacies due to floor plan
is largely mitigated as the primary purchasing factor in the subject market is location to amenities (ski slopes, etc).

Dwelling floor plan is unique and contributes
to a slightly smaller above grade living area than typical for the market. Location to Loon Mountain, Woodstock Village, and pleasant views of
the Lost River below are considered to be the most significant marketing features of the subject property.
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Client: Client File #:
Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
General Design: No. of Units: No. of Stories: Actual Age: Effective Age:

Existing Under Construction Proposed Attached Detached Manufactured Modular
Other:
Exterior Elements Roofing: Siding: Windows:

Patio Deck Porch Pool Fence
Other:
Interior Elements Flooring: Walls: Fireplace #
Kitchen: Refrigerator Range Oven Fan/Hood Microwave Dishwasher Countertops:
Other:
Foundation Crawl Space Slab Basement
Other:
Attic None Scuttle Drop Stair Stairway Finished
Mechanicals HVAC: Fuel: Air Conditioning:
Car Storage Driveway Garage Carport Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility Other Area Sq. Ft.

Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.

Below Grade
Other Area

Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013
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321 Lost River Rd
Woodstock, NH 03262

259,000
259,000
245,000

94.6
94.6

05/13/2010
30

235.12

Conventional
None reported
06/12/2009
Average
2.70 acres
River
Ranch
Average
7 years
Good

3
2

1,042
Full, finished
700 s.f. finished
None

Adequate
FHW/Gas/No AC
2 car detached

Other amenities Deck
Other amenities None
Other amenities

None in the last three years

39 Pemi Ln
North Woodstock, NH 03262
3.91 miles SE
MLS 4100479
Assessment records/Real Data

179,900
179,900
206,000
114.5
114.5

11/17/2011
5

140.52

Cash sale
None reported
10/23/2011 +15,061
Average
4.17 acres -1,470
River
Log cape
Average
17 years +10,000
Good

3
1 +6,000

1,466 -21,200
Full, unfinished
None +17,500
Bunkhouse -3,000

Adequate
FHW/Oil/No AC
None +14,000
Deck
Fireplace -3,000

33,891

239,891
16.5
44.3

None in the last year

13 Daniel Webster Hwy
North Woodstock, NH 03262
1.15 miles E
MLS 2814241
Assessment records/Real Data

259,900
229,000
200,000

77.0
87.3

09/29/2010
244

151.52

Cash sale
None reported
09/16/2010 +6,228
Average
1.02 acres +1,680
River
New Englander
Average
110 years +20,000
Good

3
1 +6,000

1,320 -13,900
Full, unfinished
None +17,500
None

Adequate
FHA/Oil/No AC
None +14,000
Porch, deck -3,000
Fireplace -3,000

45,508

245,508
22.8
42.7

None in the last year

37 Eastside Rd
North Woodstock, NH 03262
1.47 miles SE
MLS 2774729
Assessment records/Real Data

285,000
285,000
285,000
100.0
100.0

09/25/2009
3

194.41

FHA financing
None reported
05/04/2009
Average
0.50 acres +2,200
River
New Englander
Average
184 years +20,000
Good

3
2

1,466 -21,200
Partial, unfinished
None +17,500
None

Adequate
FHW/Gas/No AC
2 car detached
Deck
None

18,500

303,500
6.5

21.4
None in the last year

Three sales of riverfront properties in woodstock are considered in the
sales comparison approach. Adjustments are made for differences in physical age and living area where applicable. Of the three
comparables considered most weight is applied to comp 1 as it is more similar in age as the subject and least amount of weight to comps 2
and 3 due to age difference.

250,000
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321 Lost River Rd
Woodstock, NH 03262

259,000
259,000
245,000

94.6
94.6

05/13/2010
30

235.12

Conventional
None reported
06/12/2009
Average
2.70 acres
River
Ranch
Average
7 years
Good

3
2

1,042
Full, finished
700 s.f. finished
None

Adequate
FHW/Gas/No AC
2 car detached

Other amenities Deck
Other amenities None
Other amenities

None in the last three years

39 Pemi Ln
North Woodstock, NH 03262
3.91 miles SE
MLS 4100479
Assessment records/Real Data

179,900
179,900
206,000
114.5
114.5

11/17/2011
5

140.52

Cash sale
None reported
10/23/2011 +15,061
Average
4.17 acres -1,470
River
Log cape
Average
17 years +10,000
Good

3
1 +6,000

1,466 -21,200
Full, unfinished
None +17,500
Bunkhouse -3,000

Adequate
FHW/Oil/No AC
None +14,000
Deck
Fireplace -3,000

33,891

239,891
16.5
44.3

None in the last year

13 Daniel Webster Hwy
North Woodstock, NH 03262
1.15 miles E
MLS 2814241
Assessment records/Real Data

259,900
229,000
200,000

77.0
87.3

09/29/2010
244

151.52

Cash sale
None reported
09/16/2010 +6,228
Average
1.02 acres +1,680
River
New Englander
Average
110 years +20,000
Good

3
1 +6,000

1,320 -13,900
Full, unfinished
None +17,500
None

Adequate
FHA/Oil/No AC
None +14,000
Porch, deck -3,000
Fireplace -3,000

45,508

245,508
22.8
42.7

None in the last year

37 Eastside Rd
North Woodstock, NH 03262
1.47 miles SE
MLS 2774729
Assessment records/Real Data

285,000
285,000
285,000
100.0
100.0

09/25/2009
3

194.41

FHA financing
None reported
05/04/2009
Average
0.50 acres +2,200
River
New Englander
Average
184 years +20,000
Good

3
2

1,466 -21,200
Partial, unfinished
None +17,500
None

Adequate
FHW/Gas/No AC
2 car detached
Deck
None

18,500

303,500
6.5

21.4
None in the last year

Three sales of riverfront properties in woodstock are considered in the
sales comparison approach. Adjustments are made for differences in physical age and living area where applicable. Of the three
comparables considered most weight is applied to comp 1 as it is more similar in age as the subject and least amount of weight to comps 2
and 3 due to age difference.

250,000
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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City County State Zip Code
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Devine, Millimet & Branch, P.A
321 Lost River Rd
Woodstock Grafton NH 03262
Barton J. & Paula E. King

Client

Owner
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INTENDED USE AND USER OF THE APPRAISAL REPORT

The purpose of this appraisal is for use in a Study of the Impact of High Voltage Transmission Lines on
Real Estate Transactions in New Hampshire. This appraisal report is part of a larger case study
assignment prepared by B.C. Underwood LLC. The intended user is Eversource Energy.

SCOPE OF WORK PERFORMED

• An exterior inspection of the subject property was made
• Review of the tax assessment card, tax map, and deed
• Reliance on Marshall & Swift Valuation Services when applicable
• Research Northern New England Real Estate Network for comparable sales
• Interview of market participants in the transaction included the listing broker and appraiser for the
 purpose of accurately describing the interior of the subject property.
• Sales data was verified by municipal records, registry of deeds, and interviews with
 participants in the transactions.
• Development of a cost approach when applicable
• Development of a sales comparison approach
• Reconciling the approaches to value and arriving at a final value conclusion for the
 subject property under the hypothetical condition that it was not influenced by the
 presence of a HVTL right of way

MARKET TIME ADJUSTMENTS

The real estate market is not static; therefore, adjustments are made for differences in time (difference
between the contract date of the comparable and the effective date of the subject property). Market
conditions change from month to month based on interest rates, market inventory, and economic
conditions. No single rate of appreciation or depreciation has been relied upon because market
conditions do not change on a straight line basis.

The Federal Housing Finance Authority (FHFA) House Price Index has been relied upon in determining
the rates at which the market has changed. In developing the market adjustments for the sales
comparison approach, the calendar quarter of the comparable sale was entered along with the quarter
for the date of valuation of the subject property. The difference between the comparable sale amount
and the time adjusted value is determined to be the market difference between the comparable contract
date and the effective date of value.

HIGHEST AND BEST USE

The highest and best use of the subject property will be that use which is physically possible, legally
permissible, financially feasible, and maximally productive. An analysis of these criteria follows.

In determining the highest and best use of the subject site as improved there are four tests to consider.
Is the site as developed legally permissible, is it physically possible, is it financially feasible (demand and
supply), and is it maximally productive (returns the highest value).

The subject site as of the effective date of the appraisal was improved with a 1,042s.f.  Ranch on 2.70
acres. As indicated in the body of the report the town of Woodstock does not have a zoning ordinance or
zoning requirements. As such the existing use of the subject property  as a single family residence is
legally permitted. The surrounding uses are compatible with single family use. Therefore, the existing
use is legally permissible and physically possible.
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The cost to remove the improvements and construct a new single family residence would exceed any
gain in value. Because the existing improvements contribute significantly to the value of the site, the cost
to rebuild a more modern residence is not financially feasible at this time.

The covenants and restrictions referenced in the attached deed prevent any other use of the subject
property other than its current use as a single family residence. Therefore there is no other legal use of
the subject property other than single family residential. In analyzing the highest and best use of the
subject property, it is in our opinion that the present use of the site and improvements represents the
highest and best use of real property.

FINAL RECONCILIATION

A systematic procedure known as the valuation process has been employed to estimate the market
value of the subject property. The entire valuation process has been reviewed to resolve differences and
inconsistencies among the various value indications. To do this the quality and quantity of the data
available for analysis in each approach to value, the inherent strengths and weakness of each approach,
and the relevance of each approach has been considered in estimating a final value for the subject
property. The appropriateness, accuracy, and quantity of evidence in each of the three approaches to
value has been reviewed.

The income capitalization approach is not considered applicable for the subject due to the lack of
available data necessary to develop the income capitalization approach. Additionally, income potential is
not a typical buyer concern when considering the purchase of a single family dwelling.

The Cost Approach is based on adding the contributing value of any improvements (after deduction of
depreciation) to the land as if it were vacant, based on it's highest and best use. The Cost Approach is
deemed unreliable for the subject property due to the actual age of the improvements. Accurately
estimating all forms of physical depreciation and obsolescence in a property of the subject's age and
functional utility is inherently subjective and can be misleading. As such, the Cost Approach is not
necessary to develop credible results in this assignment.

There was sufficient comparative data available within the subject market to adequately develop the
Sales Comparison Approach. The significant features of each property were compared and appropriate
adjustments made. Emphasis is placed on the comparative sales analysis in arriving at the final opinion
of value because it closely reflects the current market trends and conditions. The adjusted sales price of
the comparables utilized in the appraisal report provide a narrow range of values from which a
reasonable conclusion may be drawn. The value suggested by the sales comparison approach is
considered the best indicator of value for this appraisal.



































Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013
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Eversource Energy
To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

Market Value September 30, 2013

The subject property is crossed by a HVTL right of way. For the
purposes of this assignment, the property has been appraised assuming it was not influenced by the presence of a HVTL.

In preparing this appraisal, the appraisers have been requested to perform a valuation of the subject property without entering any part of the
subject property. The physical characteristics used to develop this appraisal are based on the assessment records of the Thornton, NH
assessor's office and from the Multiple Listing Service. For the purpose of this appraisal it is assumed that the features of the property,
including the interior of the residence, as described by the assessor's records and Multiple Listing Service are accurate.
In accordance with Standard Rule 2-2(b) of the Uniform Standard of Professional Appraisal Practice (USPAP), this is a summary appraisal report.

January 13, 2015

Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and
materials were obtained through tax assessment records, registry of
deeds, MLS, and bank appraiser.

January 13, 2015

Exterior (curbside) review.

See text addenda for scope of work used in preparing this assignment.
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Eversource Energy
To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

Market Value September 30, 2013

The subject property is crossed by a HVTL right of way. For the
purposes of this assignment, the property has been appraised assuming it was not influenced by the presence of a HVTL.

In preparing this appraisal, the appraisers have been requested to perform a valuation of the subject property without entering any part of the
subject property. The physical characteristics used to develop this appraisal are based on the assessment records of the Thornton, NH
assessor's office and from the Multiple Listing Service. For the purpose of this appraisal it is assumed that the features of the property,
including the interior of the residence, as described by the assessor's records and Multiple Listing Service are accurate.
In accordance with Standard Rule 2-2(b) of the Uniform Standard of Professional Appraisal Practice (USPAP), this is a summary appraisal report.

January 13, 2015

Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and
materials were obtained through tax assessment records, registry of
deeds, MLS, and bank appraiser.

January 13, 2015

Exterior (curbside) review.

See text addenda for scope of work used in preparing this assignment.
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Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
Location

Urban
Suburban
Rural

Built Up
Under 25%
25-75%
Over 75%

Growth
Rapid
Stable
Slow

Supply & Demand
Shortage
In Balance
Over Supply

Value Trend
Increasing
Stable
Decreasing

Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
High

Predominant

Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%

Neighborhood Name:

PUD Condo HOA: $ /
Amenities:

Market area description and characteristics:

SITE ANALYSIS
Dimensions: Area:
View: Shape:
Drainage: Utility:
Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
Typical
Larger than Typical

View:
Favorable
Typical
Less than Favorable

Zoning:

Legal
Legal, non-conforming
Illegal

No zoning

Covenants, Condition & Restrictions
Yes No Unknown

Documents Reviewed
Yes No

Ground Rent $ /
Utilities
Electric Public Other
Gas Public Other
Water Public Other
Sewer Public Other

Off Site Improvements
Street Public Private
Alley Public Private
Sidewalk Public Private
Street Lights Public Private

Site description and characteristics:

HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Devine, Millimet & Branch, P.A 11-011-054
1710 Route 175, Thornton, NH 03285 11-011-054

20,000
410,000
206,900

3
150
27

60
20

20

Thornton is a small residential community of 2,500 residents. I-93 which travels through
Thornton provides connectivity to the White Mountain National Forest, Loon Mountain, and Waterville Valley. The relatively close proximity to
both summer and winter recreational resorts has enhanced the marketability of Thornton as a vacation destination for second home buyers.
I-93 provides connectivity to essential services for year round residents to Lincoln to the north and Plymouth to the south.
In 2013 the median sales price of a single family residence in Thornton was $206,900. This is an improvement from 2012 which had a median
sales price of $170,707 and $155,250 in 2011. Days on market improved in 2013 with 163 days on market from 2012 which saw an average
of 226 days on market.
The improving market conditions in Thornton in the third quarter of 2013 paralleled the larger market trend that the state and nation were also
seeing in the single family housing market. According to the Federal Housing Finance Authority, residential values in New Hampshire as of the
third quarter of 2013 had increased 5.95% from the year prior. The improving market conditions can be attributed to a diminished inventory of
distressed sales as well as historically low interest rates and an improving employment market which enhances the second/vacation home
market.

Reference attached deed and tax map 1.25 acres
Neighborhood Rectangular

Assumed adequate Adequate for residential purposes

General Residence

200 amp c/b

Drilled well
Septic system

Subject site is located on route 175. At 1.25 acres in size it is smaller than typical, however is
considered a legal and conforming lot of record. Located in the General Residence zoning district a buildable lot is required to have a
minimum of 1 acre and 100' of road frontage.

1
The physically possible, legally permissible, financially feasible, and maximally productive

attributes of the subject property both as vacant, and as improved, have been considered and result in the same highest and best use as
improved with the existing improvements. No other alternative use would justify the removal of the existing improvements. Therefore, the
subject property, as improved, is the highest and best use.
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Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
Location

Urban
Suburban
Rural

Built Up
Under 25%
25-75%
Over 75%

Growth
Rapid
Stable
Slow

Supply & Demand
Shortage
In Balance
Over Supply

Value Trend
Increasing
Stable
Decreasing

Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
High

Predominant

Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%

Neighborhood Name:

PUD Condo HOA: $ /
Amenities:

Market area description and characteristics:

SITE ANALYSIS
Dimensions: Area:
View: Shape:
Drainage: Utility:
Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
Typical
Larger than Typical

View:
Favorable
Typical
Less than Favorable

Zoning:

Legal
Legal, non-conforming
Illegal

No zoning

Covenants, Condition & Restrictions
Yes No Unknown

Documents Reviewed
Yes No

Ground Rent $ /
Utilities
Electric Public Other
Gas Public Other
Water Public Other
Sewer Public Other

Off Site Improvements
Street Public Private
Alley Public Private
Sidewalk Public Private
Street Lights Public Private

Site description and characteristics:

HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Client: Client File #:
Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
General Design: No. of Units: No. of Stories: Actual Age: Effective Age:

Existing Under Construction Proposed Attached Detached Manufactured Modular
Other:
Exterior Elements Roofing: Siding: Windows:

Patio Deck Porch Pool Fence
Other:
Interior Elements Flooring: Walls: Fireplace #
Kitchen: Refrigerator Range Oven Fan/Hood Microwave Dishwasher Countertops:
Other:
Foundation Crawl Space Slab Basement
Other:
Attic None Scuttle Drop Stair Stairway Finished
Mechanicals HVAC: Fuel: Air Conditioning:
Car Storage Driveway Garage Carport Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility Other Area Sq. Ft.

Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.

Below Grade
Other Area

Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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Cape 1 2 38 years 25 years

Asphalt shingle Prefab. wood Casement
under deck Wrap around

Carpet & Vinyl Panel and drywall Fireplace & wood stove

Full, finished

Baseboard Electric

1 1 1 2 1 768
2 1 384

4 2 1,152
Per MLS records the above grade living area contains 2 bedrooms and full baths on each floor. First

floor has a kitchen, living, and dining room. Mason fireplace in first floor living room, large wrap around deck.

1 1 1 1 1 100 768

Per MLS records basement level is finished with a kitchen, living, dining, and
bedroom as well as a full bath. The property was marketed as having a basement level that can be used as an an-law apt or an accessory
unit.

Tax assessment notes from an October 3, 2013 site visit indicated that
paint on the exterior was starting to curl. Finished basement adds to value and marketability either as an accessory unit or ancillary living
space to the above grade living area. Listing agent reported that the septic system had failed and had an estimated $10,000 repair cost.
Buyer opted to purchase property as is and discounted $10,000 from full asking price. Listing agent reported that the dwelling had been
vacant for a year prior to the sale. As an estate sale the family member that was entrusted to dispose of the real estate had little interest or
financial means to address any deferred maintenance.

Interior photos from MLS show a relatively
dated interior with basic construction materials such as wall paneling and electric baseboard heat. Appliances appear to be original as well as
bath fixtures.  Although the above grade residence has four functional bedrooms at less than 1,200 s.f. of living area the dwelling is
considered smaller than typical and space challenged to support the use of four bedrooms.
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Client: Client File #:
Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
General Design: No. of Units: No. of Stories: Actual Age: Effective Age:

Existing Under Construction Proposed Attached Detached Manufactured Modular
Other:
Exterior Elements Roofing: Siding: Windows:

Patio Deck Porch Pool Fence
Other:
Interior Elements Flooring: Walls: Fireplace #
Kitchen: Refrigerator Range Oven Fan/Hood Microwave Dishwasher Countertops:
Other:
Foundation Crawl Space Slab Basement
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Attic None Scuttle Drop Stair Stairway Finished
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Other Elements

Above Grade Gross Living Area (GLA)
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Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.

Below Grade
Other Area

Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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1710 Route 175
Thornton, NH 03285

130,000
125,000
115,000

92.0
92.0

09/30/2013
475

99.83

Portfolio
None reported
9/2013
Busy Rd
1.25 acres
Neighborhood
Cape
Average
38 years
Fair

4
2

1,152
Full, finished
768 s.f. finished
In-law apt in bsmt

Adequate
Electric/No AC
None

Other amenities Fireplace, hearth
Other amenities Deck, patio
Other amenities None

None in the last three years

5 Chesters Way
Thornton, NH 03285
2.20 miles NW
MLS 4316745
Assessment records/Real Data

160,000
160,000
145,000

90.6
90.6

11/22/2013
35

143.56

Cash Sale
None reported
10/24/2013
Average -14,500
3.23 acres -1,980
Neighborhood
Chalet
Average
38 years
Average -15,000

2
1 +5,000

1,010 +7,100
Full, finished
680 s.f. finished +2,200
Guest cottage

Adequate
FHA/Gas/No AC -5,000
None
Hearth +3,000
Porch, deck -2,000
None

-21,180

123,820
14.6
38.5

None in the last year

811 Route 49
Thornton, NH 03285
2.29 miles E
MLS 4135948 / Bank Appraiser
Assessment records/Real Data

164,900
164,900
158,000

95.8
95.8

08/01/2012
59

123.44

FHA financing
None reported
04/23/2012 +8,743
Busy Rd
1.70 acres -450
Neighborhood
Ranch
Average
47 years
Average -15,000

2
1 +5,000

1,280 -6,400
Full, finished
870 s.f. finished -2,550
None +5,000

Adequate
FHA/Oil/No AC -5,000
None
2 fireplaces
Deck +1,000
Small barn -5,000

-14,657

143,343
9.3

34.3
None in the last year

111 Sugar Run
Thornton, NH 03285
2.27 miles E
MLS 4040531 / Bank Appraiser
Assessment records/Real Data

150,000
150,000
130,000

86.7
86.7

03/30/2012
441

192.31

Conventional
None reported
02/17/2012 +12,325
Average -13,000
1.10 acres +150
Neighborhood
Chalet
Average
31 years
Average -15,000

2
1 +5,000

676 +23,800
Full, finished
672 s.f. finished +2,400
None +5,000

Adequate
Electric/No AC
None
Fireplace +3,000
Deck +1,000
None

24,675

154,675
19.0
62.1

None in the last year

Sales of residences similar in age and appeal were considered in the sales
comparison approach. Condition of comparables were reported as being market ready and in relatively average condition. All are adjusted for
superior condition when compared to the subject which required a new septic system and cosmetic updating on the exterior at the time of the
sale. 10% location adjustment are made for comps 1 and 3 which are on less busier roads than the subject.
Of the three sales considered most weight is applied to comp 1 as it is similar to the subject with an accessory unit and was the most recent
sale to the subject's contract date.

140,000
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SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
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Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
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INTENDED USE AND USER OF THE APPRAISAL REPORT

The purpose of this appraisal is for use in a Study of the Impact of High Voltage Transmission Lines on
Real Estate Transactions in New Hampshire. This appraisal report is part of a larger case study
assignment prepared by B.C. Underwood LLC. The intended user is Eversource Energy.

SCOPE OF WORK PERFORMED

• An exterior inspection of the subject property was made
• Review of the tax assessment card, tax map, and deed
• Reliance on Marshall & Swift Valuation Services when applicable
• Research Northern New England Real Estate Network for comparable sales
• Interview of market participants in the transaction included the listing broker and appraiser for the
 purpose of accurately describing the interior of the subject property.
• Sales data was verified by municipal records, registry of deeds, and interviews with
 participants in the transactions.
• Development of a cost approach when applicable
• Development of a sales comparison approach
• Reconciling the approaches to value and arriving at a final value conclusion for the
 subject property under the hypothetical condition that it was not influenced by the
 presence of a HVTL right of way

MARKET TIME ADJUSTMENTS

The real estate market is not static; therefore, adjustments are made for differences in time (difference
between the contract date of the comparable and the effective date of the subject property). Market
conditions change from month to month based on interest rates, market inventory, and economic
conditions. No single rate of appreciation or depreciation has been relied upon because market
conditions do not change on a straight line basis.

The Federal Housing Finance Authority (FHFA) House Price Index has been relied upon in determining
the rates at which the market has changed. In developing the market adjustments for the sales
comparison approach, the calendar quarter of the comparable sale was entered along with the quarter
for the date of valuation of the subject property. The difference between the comparable sale amount
and the time adjusted value is determined to be the market difference between the comparable contract
date and the effective date of value.

HIGHEST AND BEST USE

The highest and best use of the subject property will be that use which is physically possible, legally
permissible, financially feasible, and maximally productive. An analysis of these criteria follows.

In determining the highest and best use of the subject site as improved there are four tests to consider.
Is the site as developed legally permissible, is it physically possible, is it financially feasible (demand and
supply), and is it maximally productive (returns the highest value).

The subject site as of the effective date of the appraisal was improved with a 1,152 s.f. Cape on 1.25
acres. As indicated in the body of the report the site is located in the General Residence district. This
district allows single family use. The surrounding uses are compatible with single family use. Therefore,
the existing use is legally permissible and physically possible.
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The cost to remove the improvements and construct a new single family residence would exceed any
gain in value. Because the existing improvements contribute significantly to the value of the site, the cost
to rebuild a more modern residence is not financially feasible at this time.

Due to the General Residence district zoning requirements of 100' road frontage and a 1 acre lot for a
single family building lot, the subject lot cannot be used for any other purpose than single family
residential use by right. In analyzing the highest and best use of the subject property, it is in our opinion
that the present use of the site and improvements represents the highest and best use of real property.

FINAL RECONCILIATION

A systematic procedure known as the valuation process has been employed to estimate the market
value of the subject property. The entire valuation process has been reviewed to resolve differences and
inconsistencies among the various value indications. To do this the quality and quantity of the data
available for analysis in each approach to value, the inherent strengths and weakness of each approach,
and the relevance of each approach has been considered in estimating a final value for the subject
property. The appropriateness, accuracy, and quantity of evidence in each of the three approaches to
value has been reviewed.

The income capitalization approach is not considered applicable for the subject due to the lack of
available data necessary to develop the income capitalization approach. Additionally, income potential is
not a typical buyer concern when considering the purchase of a single family dwelling.

The Cost Approach is based on adding the contributing value of any improvements (after deduction of
depreciation) to the land as if it were vacant, based on it's highest and best use. The Cost Approach is
deemed unreliable for the subject property due to the actual age of the improvements. Accurately
estimating all forms of physical depreciation and obsolescence in a property of the subject's age and
functional utility is inherently subjective and can be misleading. As such, the Cost Approach is not
necessary to develop credible results in this assignment.

There was sufficient comparative data available within the subject market to adequately develop the
Sales Comparison Approach. The significant features of each property were compared and appropriate
adjustments made. Emphasis is placed on the comparative sales analysis in arriving at the final opinion
of value because it closely reflects the current market trends and conditions. The adjusted sales price of
the comparables utilized in the appraisal report provide a narrow range of values from which a
reasonable conclusion may be drawn. The value suggested by the sales comparison approach is
considered the best indicator of value for this appraisal.

































Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Eversource Energy
To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

Market Value February 10, 2010

The subject property abuts a HVTL right of way. For the purposes of
this assignment, the property has been appraised assuming it was not influenced by the presence of a HVTL.

In preparing this appraisal, the appraisers have been requested to perform a valuation of the subject property without entering any part of the
subject property. The physical characteristics used to develop this appraisal are based on the assessment records of the Thornton, NH
assessor's office and from the Multiple Listing Service. For the purpose of this appraisal it is assumed that the features of the property,
including the interior of the residence, as described by the assessor's records and Multiple Listing Service are accurate.
In accordance with Standard Rule 2-2(b) of the Uniform Standard of Professional Appraisal Practice (USPAP), this is a summary appraisal report.

January 13, 2015

Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and
materials were obtained through tax assessment records, registry of
deeds, MLS, and bank appraiser.

January 13, 2015

Exterior (curbside) review.

See text addenda for scope of work used in preparing this assignment.
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Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
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property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
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Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
Location

Urban
Suburban
Rural

Built Up
Under 25%
25-75%
Over 75%

Growth
Rapid
Stable
Slow

Supply & Demand
Shortage
In Balance
Over Supply

Value Trend
Increasing
Stable
Decreasing

Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
High

Predominant

Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%

Neighborhood Name:

PUD Condo HOA: $ /
Amenities:

Market area description and characteristics:

SITE ANALYSIS
Dimensions: Area:
View: Shape:
Drainage: Utility:
Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
Typical
Larger than Typical

View:
Favorable
Typical
Less than Favorable

Zoning:

Legal
Legal, non-conforming
Illegal

No zoning

Covenants, Condition & Restrictions
Yes No Unknown

Documents Reviewed
Yes No

Ground Rent $ /
Utilities
Electric Public Other
Gas Public Other
Water Public Other
Sewer Public Other

Off Site Improvements
Street Public Private
Alley Public Private
Sidewalk Public Private
Street Lights Public Private

Site description and characteristics:

HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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400,000
180,000

3
150
27
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Thornton is a small residential community of 2,500 residents. I-93 which travels through
Thornton provides connectivity to the White Mountain National Forest, Loon Mountain, and Waterville Valley. The relatively close proximity to
both summer and winter recreational resorts has enhanced the marketability of Thornton as a vacation destination for second home buyers.
I-93 provides connectivity to essential services for year round residents to Lincoln to the north and Plymouth to the south.
In 2010 market conditions in Thornton, much like the broader region, were declining due to sustained foreclosure and short sale activity
brought on by a softening employment market and the well documented implosion of exotic mortgage lending from years prior.
In the year prior to the effective date of this assignment (Feb 2009-Feb 2010) the median sales price for a single family residence in Thornton
was $180,000 with 149 days on market. This is a 5.26% decline from the year prior (Feb 2008-Feb 2009) which had a median sales price of
$190,000 and 112 days on market.
The declining market conditions in Thornton in the first quarter of 2010 paralleled the larger market trend that the state and nation were also
seeing in the single family housing market. According to the Federal Housing Finance Authority, residential values in New Hampshire as of the
first quarter of 2010 had decreased 6.68% from the year prior.

Reference attached deed and site plan 1.44 acres
Natural/wooded Irregular

Assumed adequate Adequate for residential purposes

General Residence

100 amp c/b
Bottled propane
Drilled well
Private system

Gravel

Sunrise Hill Rd is located off of route 175 in Thornton. The subject site is located at the very end of
Sunrise Hill Rd and is accessed via a 75' right of way.  At 1.44 acres in size it is smaller than typical, however is considered a legal and
conforming lot of record. Located in the General Residence zoning district a buildable lot is required to have a minimum of one acre.

The physically possible, legally permissible, financially feasible, and maximally productive
attributes of the subject property both as vacant, and as improved, have been considered and result in the same highest and best use as
improved with the existing improvements. No other alternative use would justify the removal of the existing improvements. Therefore, the
subject property, as improved, is the highest and best use.
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Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
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Dimensions: Area:
View: Shape:
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Size:

Smaller than Typical
Typical
Larger than Typical

View:
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Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Client: Client File #:
Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
General Design: No. of Units: No. of Stories: Actual Age: Effective Age:

Existing Under Construction Proposed Attached Detached Manufactured Modular
Other:
Exterior Elements Roofing: Siding: Windows:

Patio Deck Porch Pool Fence
Other:
Interior Elements Flooring: Walls: Fireplace #
Kitchen: Refrigerator Range Oven Fan/Hood Microwave Dishwasher Countertops:
Other:
Foundation Crawl Space Slab Basement
Other:
Attic None Scuttle Drop Stair Stairway Finished
Mechanicals HVAC: Fuel: Air Conditioning:
Car Storage Driveway Garage Carport Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility Other Area Sq. Ft.

Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.

Below Grade
Other Area

Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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Log cape 1 2 16 years 16 years

Metal Log Double Hung
Front

Carpet & Vinyl Pine and drywall Hearth
Formica

Full, unfinished

FHA Oil
Gravel

1 1 1 1 1 1 768
1 288

2 1 1,056
Per MLS and assessment records the subject dwelling has two bedroom and one full bath. Half of

the second floor is open to below as a cathedral ceiling the with the remaining half as a second bedroom.

768

Per MLS and tax assessment records the subject basement is unfinished with a
10' x 24' built in garage.

Typical for log built dwellings the majority of the second floor as a
cathedral ceiling adds character at the expense of living area. As a two bedroom, single bath residence the subject property is limited to a
select sub-market that can accommodate a two bedroom residence. Originally built in 1994 it appears from interior photos that the dwelling
features first generation building materials and components.

At approximately 1,000 s.f. and with two
bedrooms the size of the residence is slightly smaller than typical. However, being located in a market that appeals to second/vacation home
buyers functional utility is less of a concern to most buyer as location to amenities plays more of a purchase decision.
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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173 Sunrise Hill Rd
Thornton, NH 03285

164,500
158,750
148,500

93.5
93.5

02/16/2010
255

140.63

Conventional
None reported
01/29/2010
Average
1.44 acres
Natural/Wooded
Log cape
Average
16 years
Average

2
1

1,056
Full, unfinished
None
None

Adequate
FHA/Oil/No AC
2 car built in

Other amenities Porch, deck
Other amenities Hearth

$144,000 - 02/20/2008
$165,203 - 08/30/2007

14 Stonington Rd
Thornton, NH 03285
0.21 miles W
MLS 2786607
Assessment records/Real Data

178,900
169,900
165,000

92.2
97.1

10/09/2009
64

136.82

Conventional
None reported
09/03/2009 +6,036
Average
1.00 acre +440
Natural/Wooded
Ranch
Average
23 years
Average

3
1.5 -3,000

1,206 -7,500
Full, finished
480 s.f. finished -12,000
None

Adequate
FHW/Oil/No AC
None +14,000
Deck +3,000
Hearth

976

165,976
0.6

27.9
None in the last year

125 Covered Bridge Rd
Thornton, NH 03285
1.52 miles NE
MLS 4006055
Assessment records/Real Data

173,900
169,900
165,000

94.9
97.1

09/01/2010
73

245.54

Cash sale
None reported
08/28/2010 -6,274
Average
1.10 ac +340
Natural/Wooded
Cape
Average
6 years -10,000
Average

1
1

672 +19,200
Full, unfinished
None
None

Adequate
FHA/Gas/No AC
None +14,000
Porch +1,000
2 hearths -3,000
Unfin 2nd floor -10,000

5,266

170,266
3.2

38.7
None in the last year

103 Lee Brook Rd
Thornton, NH 03285
1.74 miles E
MLS 2780775
Assessment records/Real Data

174,900
164,900
161,000

92.1
97.6

03/08/2010
238

122.71

FHA financing
None reported
01/25/2010
Average
5.70 acres -4,260
Natural/Wooded
Colonial
Average
36 years +20,000
Average

3
2 -6,000

1,312 -12,800
Full, unfinished
None
None

Adequate
FHA/Oil/No AC
None +14,000
2 decks
Hearth

10,940

171,940
6.8

35.4
None in the last year

Three sales in Thornton are considered in the sales comparison approach.
Adjustments are made for surplus land and differences in living area where applicable. Differences in bedroom count are incorporated in the
GLA adjustment. After adjustments for differences a relatively narrow range of value is evident. Within the range of value most weight is
placed on comp 1 as it is located in the subject's immediate neighborhood.

168,000
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Average
36 years +20,000
Average

3
2 -6,000

1,312 -12,800
Full, unfinished
None
None

Adequate
FHA/Oil/No AC
None +14,000
2 decks
Hearth

10,940

171,940
6.8

35.4
None in the last year

Three sales in Thornton are considered in the sales comparison approach.
Adjustments are made for surplus land and differences in living area where applicable. Differences in bedroom count are incorporated in the
GLA adjustment. After adjustments for differences a relatively narrow range of value is evident. Within the range of value most weight is
placed on comp 1 as it is located in the subject's immediate neighborhood.

168,000
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013
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INTENDED USE AND USER OF THE APPRAISAL REPORT

The purpose of this appraisal is for use in a Study of the Impact of High Voltage Transmission Lines on
Real Estate Transactions in New Hampshire. This appraisal report is part of a larger case study
assignment prepared by B.C. Underwood LLC. The intended user is Eversource Energy.

SCOPE OF WORK PERFORMED

• An exterior inspection of the subject property was made
• Review of the tax assessment card, tax map, and deed
• Reliance on Marshall & Swift Valuation Services when applicable
• Research Northern New England Real Estate Network for comparable sales
• Interview of market participants in the transaction included the listing broker and appraiser for the
 purpose of accurately describing the interior of the subject property.
• Sales data was verified by municipal records, registry of deeds, and interviews with
 participants in the transactions.
• Development of a cost approach when applicable
• Development of a sales comparison approach
• Reconciling the approaches to value and arriving at a final value conclusion for the
 subject property under the hypothetical condition that it was not influenced by the
 presence of a HVTL right of way

MARKET TIME ADJUSTMENTS

The real estate market is not static; therefore, adjustments are made for differences in time (difference
between the contract date of the comparable and the effective date of the subject property). Market
conditions change from month to month based on interest rates, market inventory, and economic
conditions. No single rate of appreciation or depreciation has been relied upon because market
conditions do not change on a straight line basis.

The Federal Housing Finance Authority (FHFA) House Price Index has been relied upon in determining
the rates at which the market has changed. In developing the market adjustments for the sales
comparison approach, the calendar quarter of the comparable sale was entered along with the quarter
for the date of valuation of the subject property. The difference between the comparable sale amount
and the time adjusted value is determined to be the market difference between the comparable contract
date and the effective date of value.

HIGHEST AND BEST USE

The highest and best use of the subject property will be that use which is physically possible, legally
permissible, financially feasible, and maximally productive. An analysis of these criteria follows.

In determining the highest and best use of the subject site as improved there are four tests to consider.
Is the site as developed legally permissible, is it physically possible, is it financially feasible (demand and
supply), and is it maximally productive (returns the highest value).

The subject site as of the effective date of the appraisal was improved with a 1,056 s.f. Log cape on 1.44
acres. As indicated in the body of the report the site is located in the General Residence district. This
district allows single family use. The surrounding uses are compatible with single family use. Therefore,
the existing use is legally permissible and physically possible.
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The cost to remove the improvements and construct a new single family residence would exceed any
gain in value. Because the existing improvements contribute significantly to the value of the site, the cost
to rebuild a more modern residence is not financially feasible at this time.

Due to the General District zoning requirements of a 1 acre for a single family building lot, the subject lot
cannot be used for any other purpose than single family residential use by right. In analyzing the highest
and best use of the subject property, it is in our opinion that the present use of the site and
improvements represents the highest and best use of real property.

FINAL RECONCILIATION

A systematic procedure known as the valuation process has been employed to estimate the market
value of the subject property. The entire valuation process has been reviewed to resolve differences and
inconsistencies among the various value indications. To do this the quality and quantity of the data
available for analysis in each approach to value, the inherent strengths and weakness of each approach,
and the relevance of each approach has been considered in estimating a final value for the subject
property. The appropriateness, accuracy, and quantity of evidence in each of the three approaches to
value has been reviewed.

The income capitalization approach is not considered applicable for the subject due to the lack of
available data necessary to develop the income capitalization approach. Additionally, income potential is
not a typical buyer concern when considering the purchase of a single family dwelling.

The Cost Approach is based on adding the contributing value of any improvements (after deduction of
depreciation) to the land as if it were vacant, based on it's highest and best use. The Cost Approach is
deemed unreliable for the subject property due to the actual age of the improvements. Accurately
estimating all forms of physical depreciation and obsolescence in a property of the subject's age and
functional utility is inherently subjective and can be misleading. As such, the Cost Approach is not
necessary to develop credible results in this assignment.

There was sufficient comparative data available within the subject market to adequately develop the
Sales Comparison Approach. The significant features of each property were compared and appropriate
adjustments made. Emphasis is placed on the comparative sales analysis in arriving at the final opinion
of value because it closely reflects the current market trends and conditions. The adjusted sales price of
the comparables utilized in the appraisal report provide a narrow range of values from which a
reasonable conclusion may be drawn. The value suggested by the sales comparison approach is
considered the best indicator of value for this appraisal.
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B C Underwood LLC

Post Office Box 88

Rye Beach, New Hampshire 03871

03/26/2018

George Dana Bisbee

Devine, Millimet & Branch, P.A

111 Amherst Street

Manchester, NH 03101

Re: Property: 47 Trapper Rd

Campton, NH 03223

Dear Atty Bisbee:

At your request, the above referenced property has been appraised in order to determine the market value at the time 

of sale under the hypothetical condition that the property was not influenced by the presence of a High Voltage 

Transmission Line (HVTL). The purpose of this appraisal is for use in a Study of the Impact of High Voltage 

Transmission Lines on Real Estate Transactions in New Hampshire.

The analysis and conclusions within the attached appraisal report are based upon field research, interviews with 

market participants, and publicly available data collected. This appraisal is a retrospective report. The accompanying 

report has been prepared  in accordance with the Uniform Standards of Professional Appraisal Practice (USPAP). 

The acceptance of this assignment was not conditioned upon our reporting a specific value; nor was the acceptance of 

this assignment conditioned on my concluding a requested minimum of maximum value. The following is a report of the 

data and analysis upon which the conclusions are based.

Respectfully submitted,

B.C. UNDERWOOD LLC

Mark Correnti, SRA Brian C Underwood, CRE













INTENDED USE AND USER OF THE APPRAISAL REPORT

The purpose of this appraisal is for use in a Study of the Impact of High Voltage Transmission Lines on
Real Estate Transactions in New Hampshire. This appraisal report is part of a larger case study
assignment prepared by B.C. Underwood LLC. The intended user is Eversource Energy.

SCOPE OF WORK PERFORMED

· An exterior inspection of the subject property was made
· Review of the tax assessment card, tax map, and deed
· Reliance on Marshall & Swift Valuation Services when applicable
· Research Northern New England Real Estate Network for comparable sales that were external to the
 subject's immediate neighborhood and any external influence from an HVTL corridor.
· Interview of market participants in the transaction included the listing broker and appraiser for the  
 purpose of accurately describing the interior of the subject property.
· Sales data was verified by municipal records, registry of deeds, and interviews with    
 participants in the transactions.
· Development of a cost approach when applicable
· Development of a sales comparison approach
· Reconciling the approaches to value and arriving at a final value conclusion for the    
 subject property under the hypothetical condition that it was not influenced by the    
 presence of a HVTL right of way

MARKET TIME ADJUSTMENTS

The real estate market is not static; therefore, adjustments are made for differences in time (difference
between the contract date of the comparable and the effective date of the subject property). Market
conditions change from month to month based on interest rates, market inventory, and economic
conditions. No single rate of appreciation or depreciation has been relied upon because market
conditions do not change on a straight line basis.

The Federal Housing Finance Authority (FHFA) House Price Index has been relied upon in determining
the rates at which the market has changed. In developing the market adjustments for the sales
comparison approach, the calendar quarter of the comparable sale was entered along with the quarter
for the date of valuation of the subject property. The difference between the comparable sale amount
and the time adjusted value is determined to be the market difference between the comparable contract
date and the effective date of value.

HIGHEST AND BEST USE

The highest and best use of the subject property will be that use which is physically possible, legally
permissible, financially feasible, and maximally productive. An analysis of these criteria follows.

In determining the highest and best use of the subject site as improved there are four tests to consider.
Is the site as developed legally permissible, is it physically possible, is it financially feasible (demand and
supply), and is it maximally productive (returns the highest value).

The subject site as of the effective date of the appraisal was improved with a 1,620s.f. Double Wide
manufactured home on 1.00 acre. As indicated in the body of the report the site is located in the Rural
Residential district. This district allows single family use. The surrounding uses are compatible with single
family use. Therefore, the existing use is legally permissible and physically possible.

The cost to remove the improvements and construct a new single family residence would exceed any
gain in value. Because the existing improvements contribute significantly to the value of the site, the cost
to rebuild a more modern residence is not financially feasible at this time.

Due to the covenant and restrictions referenced in the attached deed, the subject lot cannot be used for
any other purpose than single family residential use by right. In analyzing the highest and best use of the
subject property, it is in our opinion that the present use of the site and improvements represents the
highest and best use of real property.

FINAL RECONCILIATION

A systematic procedure known as the valuation process has been employed to estimate the market
value of the subject property. The entire valuation process has been reviewed to resolve differences and
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inconsistencies among the various value indications. To do this the quality and quantity of the data
available for analysis in each approach to value, the inherent strengths and weakness of each approach,
and the relevance of each approach has been considered in estimating a final value for the subject
property. The appropriateness, accuracy, and quantity of evidence in each of the three approaches to
value has been reviewed.

The income capitalization approach is not considered applicable for the subject due to the lack of
available data necessary to develop the income capitalization approach. Additionally, income potential is
not a typical buyer concern when considering the purchase of a single family dwelling.

The Cost Approach is based on adding the contributing value of any improvements (after deduction of
depreciation) to the land as if it were vacant, based on it's highest and best use. The Cost Approach is
deemed unreliable for the subject property due to the actual age of the improvements. Accurately
estimating all forms of physical depreciation and obsolescence in a property of the subject's age and
functional utility is inherently subjective and can be misleading. As such, the Cost Approach is not
necessary to develop credible results in this assignment.

There was sufficient comparative data available within the subject market to adequately develop the
Sales Comparison Approach. The significant features of each property were compared and appropriate
adjustments made. Emphasis is placed on the comparative sales analysis in arriving at the final opinion
of value because it closely reflects the current market trends and conditions. The adjusted sales price of
the comparables utilized in the appraisal report provide a narrow range of values from which a
reasonable conclusion may be drawn. The value suggested by the sales comparison approach is
considered the best indicator of value for this appraisal.
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Aerial Photo
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Site Plan
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Comparable Photos  1-3

Devine, Millimet & Branch, P.A

47 Trapper Rd

Campton Grafton NH 03223

Patrice M. Plante

Comparable 1

Prox. to Subject

Sales Price

Gross Living Area

Total Rooms

Total Bedrooms

Total Bathrooms

Location

View

Site

Quality

Age

42 Saddle Back Cir

1.85 miles N

120,000

1,568

7

3

2

Average

Neighborhood

1.65 acres

Manufactured

14 years

Photo credit to MLS

Comparable 2

Prox. to Subject

Sales Price

Gross Living Area

Total Rooms

Total Bedrooms

Total Bathrooms

Location

View

Site

Quality

Age

17 Sugar House Rd

2.05 miles W

130,000

1,890

3

2

Average

Neighborhood

1.38 acres

Manufactured

12 years

Photo credit to MLS

Comparable 3

Prox. to Subject

Sales Price

Gross Living Area

Total Rooms

Total Bedrooms

Total Bathrooms

Location

View

Site

Quality

Age

342 Perch Pond Rd

2.72 miles NE

120,000

1,188

2

2

Average

Neighborhood

3.91 acres

Manufactured

13 years

Photo credit to MLS

Client

Owner

Property Address

City County State Zip Code



Main File No. 11-011-056

Form MAP_LT.LOC - "TOTAL" appraisal software by a la mode, inc. - 1-800-ALAMODE

Location Map

Devine, Millimet & Branch, P.A

47 Trapper Rd

Campton Grafton NH 03223

Patrice M. Plante

Client

Owner

Property Address

City County State Zip Code



Main File No. 11-011-056

Form MAP_LT.Legal - "TOTAL" appraisal software by a la mode, inc. - 1-800-ALAMODE

Legal Description

Devine, Millimet & Branch, P.A

47 Trapper Rd

Campton Grafton NH 03223

Patrice M. Plante

Client

Owner

Property Address

City County State Zip Code



Main File No. 11-011-056

Form SC1 - "TOTAL" appraisal software by a la mode, inc. - 1-800-ALAMODE



Main File No. 11-011-056

Form SCNLTR - "TOTAL" appraisal software by a la mode, inc. - 1-800-ALAMODE



Main File No. 11-011-056

Form SCNLGH - "TOTAL" appraisal software by a la mode, inc. - 1-800-ALAMODE

Municipal Tax Card - Page 1

Devine, Millimet & Branch, P.A

47 Trapper Rd

Campton Grafton NH 03223

Patrice M. Plante

Client

Owner

Property Address

City County State Zip Code



Main File No. 11-011-056

Form SCNLGH - "TOTAL" appraisal software by a la mode, inc. - 1-800-ALAMODE

Municipal Tax Card - Page 2

Devine, Millimet & Branch, P.A

47 Trapper Rd

Campton Grafton NH 03223

Patrice M. Plante

Client

Owner

Property Address

City County State Zip Code













Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013

Devine, Millimet & Branch, P.A 11-011-059
723 Rte 175, Campton, NH 03223 11-011-059

Eversource Energy
To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

Market Value April 6, 2010

The subject property is crossed by a HVTL right of way. For the
purposes of this assignment, the property has been appraised assuming it was not influenced by the presence of a HVTL.

In preparing this appraisal, the appraisers have been requested to perform a valuation of the subject property without entering any part of the
subject property. The physical characteristics used to develop this appraisal are based on the assessment records of the Campton, NH
assessor's office and from the Multiple Listing Service. For the purpose of this appraisal it is assumed that the features of the property,
including the interior of the residence, as described by the assessor's records and Multiple Listing Service are accurate.
In accordance with Standard Rule 2-2(b) of the Uniform Standard of Professional Appraisal Practice (USPAP), this is a summary appraisal report.

January 13, 2015

Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and
materials were obtained through tax assessment records, registry of
deeds, MLS, and bank appraiser.

January 13, 2015

Exterior (curbside) review.

See text addenda for scope of work used in preparing this assignment.
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Eversource Energy
To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

Market Value April 6, 2010

The subject property is crossed by a HVTL right of way. For the
purposes of this assignment, the property has been appraised assuming it was not influenced by the presence of a HVTL.

In preparing this appraisal, the appraisers have been requested to perform a valuation of the subject property without entering any part of the
subject property. The physical characteristics used to develop this appraisal are based on the assessment records of the Campton, NH
assessor's office and from the Multiple Listing Service. For the purpose of this appraisal it is assumed that the features of the property,
including the interior of the residence, as described by the assessor's records and Multiple Listing Service are accurate.
In accordance with Standard Rule 2-2(b) of the Uniform Standard of Professional Appraisal Practice (USPAP), this is a summary appraisal report.

January 13, 2015

Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and
materials were obtained through tax assessment records, registry of
deeds, MLS, and bank appraiser.

January 13, 2015

Exterior (curbside) review.

See text addenda for scope of work used in preparing this assignment.
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Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
Location

Urban
Suburban
Rural

Built Up
Under 25%
25-75%
Over 75%

Growth
Rapid
Stable
Slow

Supply & Demand
Shortage
In Balance
Over Supply

Value Trend
Increasing
Stable
Decreasing

Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
High

Predominant

Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%

Neighborhood Name:

PUD Condo HOA: $ /
Amenities:

Market area description and characteristics:

SITE ANALYSIS
Dimensions: Area:
View: Shape:
Drainage: Utility:
Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
Typical
Larger than Typical

View:
Favorable
Typical
Less than Favorable

Zoning:

Legal
Legal, non-conforming
Illegal

No zoning

Covenants, Condition & Restrictions
Yes No Unknown

Documents Reviewed
Yes No

Ground Rent $ /
Utilities
Electric Public Other
Gas Public Other
Water Public Other
Sewer Public Other

Off Site Improvements
Street Public Private
Alley Public Private
Sidewalk Public Private
Street Lights Public Private

Site description and characteristics:

HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Devine, Millimet & Branch, P.A 11-011-059
723 Rte 175, Campton, NH 03223 11-011-059

45,000
850,000
158,250

2
200
32

85 15

Campton is primarily a residential community of less than 3,500 year round residents located
between the White Mountain National Forest and NH's lakes region. Marketability of the community is enhanced due to close proximity to I-93
and surrounding ski resorts and lakes. Campton has appeal to second home buyers in all seasons with multiple ski resorts and lakes within a
half hour drive. Essential services such as shopping and some employment are located in nearby Plymouth which is easily accessible via
I-93.
As like the broader region, the single family residential market in Campton had been eroding due to the implosion of toxic mortgage lending
from the years prior. In the year prior to the effective date of this assignment (04/2010-04/2009) the median sales price in Campton was
$158,250 with 163 days on market. In the year prior (04/2009-04/2008) the median sales price was $170,000. This is a 6.91% decline in
single family residential values in one year.
In the broader region, the Federal Housing Finance Agency (FHFA) reports that property values had decreased 5.15% from the second
quarter of 2009 to the second quarter of 2010 in New Hampshire.

Reference attached deed and site plan 1.40 acres
Neighborhood Rectangular

Assumed adequate Adequate for residential purposes

Commercial

Private well
Private system

Site is located on the west side of route 175 and is relatively flat. The site is improved with a 1940's
residence, a two car detached garage, and a small barn. The area is comprised of a compatible mix of residential, retail, and light commercial
sites. The subject site is in the commercial zone which requires a minimum of a 1 acre lot and 200' of road frontage. As the subject site has
151' of road frontage the site is considered to be "grandfathered" and is considered to be a legal and non-conforming lot of record.

The physically possible, legally permissible, financially feasible, and maximally productive
attributes of the subject property both as vacant, and as improved, have been considered and result in the same highest and best use as
improved with the existing improvements. No other alternative use would justify the removal of the existing improvements. Therefore, the
subject property, as improved, is the highest and best use.
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Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
Location

Urban
Suburban
Rural

Built Up
Under 25%
25-75%
Over 75%

Growth
Rapid
Stable
Slow

Supply & Demand
Shortage
In Balance
Over Supply

Value Trend
Increasing
Stable
Decreasing

Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
High

Predominant

Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%

Neighborhood Name:

PUD Condo HOA: $ /
Amenities:

Market area description and characteristics:

SITE ANALYSIS
Dimensions: Area:
View: Shape:
Drainage: Utility:
Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
Typical
Larger than Typical

View:
Favorable
Typical
Less than Favorable

Zoning:

Legal
Legal, non-conforming
Illegal

No zoning

Covenants, Condition & Restrictions
Yes No Unknown

Documents Reviewed
Yes No

Ground Rent $ /
Utilities
Electric Public Other
Gas Public Other
Water Public Other
Sewer Public Other

Off Site Improvements
Street Public Private
Alley Public Private
Sidewalk Public Private
Street Lights Public Private

Site description and characteristics:

HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Client: Client File #:
Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
General Design: No. of Units: No. of Stories: Actual Age: Effective Age:

Existing Under Construction Proposed Attached Detached Manufactured Modular
Other:
Exterior Elements Roofing: Siding: Windows:

Patio Deck Porch Pool Fence
Other:
Interior Elements Flooring: Walls: Fireplace #
Kitchen: Refrigerator Range Oven Fan/Hood Microwave Dishwasher Countertops:
Other:
Foundation Crawl Space Slab Basement
Other:
Attic None Scuttle Drop Stair Stairway Finished
Mechanicals HVAC: Fuel: Air Conditioning:
Car Storage Driveway Garage Carport Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility Other Area Sq. Ft.

Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.

Below Grade
Other Area

Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013
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New Englander 1 2 70 years 25 years

Asphalt shingle Aluminium Double Hung
2 enclosed

Hardwood and vinyl sheet Drywall & Paint

23' x 30' full, unfinished

FHA Oil
Dirt 2 car detached

Dwelling has a front 8' x 20' enclosed porch as well as a rear 7' x 6' mudroom entry porch. Also on site is a small
detached barn

1 1 1 1 1 690
2 1 690

2 2 1,380
Per MLS the subject dwelling has a first floor full bath, two bedrooms and an additional full bath on

the second floor.

690

Per MLS and tax assessment records the subject basement is unfinished.

Originally built in 1940 the residence has wood flooring in most living area
and vinyl sheet flooring in kitchen. Interior photos show a well kept but dated interior specifically kitchen cabinets, counters, and appliances.
The property has a detached barn in addition to a two car detached garage. Given the residence and lot size the detached barn is considered
a superadequacy for a 1.40 acre parcel. The two car detached garage serves a 1,380 s.f. residence however an additional garage or barn is
considered an overimprovement.

Size and materials are typical for the era
built, interior considered slightly dated for market. Lot size at 1.40 acres does not lend itself as an equestrian property which relegates the
detached barn to ancillary storage beyond that of the detached garage.
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Per MLS the subject dwelling has a first floor full bath, two bedrooms and an additional full bath on

the second floor.
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Per MLS and tax assessment records the subject basement is unfinished.

Originally built in 1940 the residence has wood flooring in most living area
and vinyl sheet flooring in kitchen. Interior photos show a well kept but dated interior specifically kitchen cabinets, counters, and appliances.
The property has a detached barn in addition to a two car detached garage. Given the residence and lot size the detached barn is considered
a superadequacy for a 1.40 acre parcel. The two car detached garage serves a 1,380 s.f. residence however an additional garage or barn is
considered an overimprovement.

Size and materials are typical for the era
built, interior considered slightly dated for market. Lot size at 1.40 acres does not lend itself as an equestrian property which relegates the
detached barn to ancillary storage beyond that of the detached garage.
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Client: Client File #:
Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
General Design: No. of Units: No. of Stories: Actual Age: Effective Age:

Existing Under Construction Proposed Attached Detached Manufactured Modular
Other:
Exterior Elements Roofing: Siding: Windows:

Patio Deck Porch Pool Fence
Other:
Interior Elements Flooring: Walls: Fireplace #
Kitchen: Refrigerator Range Oven Fan/Hood Microwave Dishwasher Countertops:
Other:
Foundation Crawl Space Slab Basement
Other:
Attic None Scuttle Drop Stair Stairway Finished
Mechanicals HVAC: Fuel: Air Conditioning:
Car Storage Driveway Garage Carport Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility Other Area Sq. Ft.

Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.

Below Grade
Other Area

Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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723 Rte 175
Campton, NH 03223

149,900
149,900
141,000

94.1
94.1

04/06/2010
36

102.17

FHA financing
None reported
02/12/2010
Average
1.40 acres
Neighborhood
New Englander
Average
70 years
Average

2
2

1,380
Full, unfinished
None
None

Adequate
FHA/Oil/No AC
2 car detached

Other amenities 2 porches
Other amenities Detached barn

None in the last three years

244 Rte 175
Campton, NH 03223
2.03 miles SW
MLS 2765880
Assessment records/Real Data

159,000
159,000
154,000

96.9
96.9

07/08/2009
64

133.68

FHA financing
None reported
05/18/2009 -10,261
Average
1.02 acres +380
Neighborhood
Cape
Average
54 years
Updated -15,000

2
1 +6,000

1,152 +11,400
Full, unfinished
None
None

Adequate
FHW/Oil/No AC
2 car detached
2 porches
Hearth +1,000

-6,481

147,519
4.2

28.6
$0 - non contractual transfer
03/03/2009

272 Bog Rd
Campton, NH 03223
2.25 miles SW
MLS 2799825
Assessment records/Real Data

129,000
120,000
127,000

98.4
105.8

06/28/2010
219

124.14

FHA financing
None reported
04/25/2010
Average
1.03 acres +370
Neighborhood
Ranch
Average
60 years
Updated -15,000

2
1 +6,000

1,023 +17,850
Full, unfinished
None
None

Adequate
FHA/Gas/No AC
1 car detached +7,000
None +4,000
None +4,000

24,220

151,220
19.1
42.7

None in the last year

1291 Rte 175
Campton, NH 03223
2.53 miles N
MLS 2777130
Assessment records/Real Data

145,000
145,000
150,000
103.4
103.4

06/30/2009
8

147.93

Conventional
None reported
05/21/2009 -9,995
Average
0.60 acres +800
Neighborhood
New Englander
Average
109 years
Updated -15,000

4
1.5 +3,000

1,014 +18,300
Full, unfinished
None
None

Adequate
FHW/Oil/No AC
2 car attached
Porch +3,000
None +4,000

4,105

154,105
2.7

36.1
None in the last year

Three sales of older style residences in Campton were considered in the
sales comparison approach. All three were reported and shown by MLS photos to have, when compared to the subject, to be updated
kitchens.
Of the three sales considered most weight is applied to comps 1 and 2 as they are most similar in terms of functional utility as two bedroom
residences.

150,000
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
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Property Address
City County State Zip Code

File No.Text Addendum 11-011-059
Devine, Millimet & Branch, P.A
723 Rte 175
Campton Grafton NH 03223
Kate E. Ramsey

Client

Owner
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INTENDED USE AND USER OF THE APPRAISAL REPORT

The purpose of this appraisal is for use in a Study of the Impact of High Voltage Transmission Lines on
Real Estate Transactions in New Hampshire. This appraisal report is part of a larger case study
assignment prepared by B.C. Underwood LLC. The intended user is Eversource Energy.

SCOPE OF WORK PERFORMED

• An exterior inspection of the subject property was made
• Review of the tax assessment card, tax map, and deed
• Reliance on Marshall & Swift Valuation Services when applicable
• Research Northern New England Real Estate Network for comparable sales
• Interview of market participants in the transaction included the listing broker and appraiser for the
 purpose of accurately describing the interior of the subject property.
• Sales data was verified by municipal records, registry of deeds, and interviews with
 participants in the transactions.
• Development of a cost approach when applicable
• Development of a sales comparison approach
• Reconciling the approaches to value and arriving at a final value conclusion for the
 subject property under the hypothetical condition that it was not influenced by the
 presence of a HVTL right of way

MARKET TIME ADJUSTMENTS

The real estate market is not static; therefore, adjustments are made for differences in time (difference
between the contract date of the comparable and the effective date of the subject property). Market
conditions change from month to month based on interest rates, market inventory, and economic
conditions. No single rate of appreciation or depreciation has been relied upon because market
conditions do not change on a straight line basis.

The Federal Housing Finance Authority (FHFA) House Price Index has been relied upon in determining
the rates at which the market has changed. In developing the market adjustments for the sales
comparison approach, the calendar quarter of the comparable sale was entered along with the quarter
for the date of valuation of the subject property. The difference between the comparable sale amount
and the time adjusted value is determined to be the market difference between the comparable contract
date and the effective date of value.

HIGHEST AND BEST USE

The highest and best use of the subject property will be that use which is physically possible, legally
permissible, financially feasible, and maximally productive. An analysis of these criteria follows.

In determining the highest and best use of the subject site as improved there are four tests to consider.
Is the site as developed legally permissible, is it physically possible, is it financially feasible (demand and
supply), and is it maximally productive (returns the highest value).

The subject site as of the effective date of the appraisal was improved with a 1,380 s.f. New Englander
on 1.40 acres. As indicated in the body of the report the site is located in the Commercial district. This
district allows single family use. The surrounding area is comprised of a compatible mix of residential,
retail, and light commercial uses. Therefore, the existing use is legally permissible and physically
possible.
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The cost to remove the improvements and construct a new single family residence would exceed any
gain in value. Because the existing improvements contribute significantly to the value of the site, the cost
to rebuild a more modern residence is not financially feasible at this time.

Due to the commercial zoning requirements of 200' road frontage for a building lot, the subject lot cannot
be used for any other purpose than its existing use which is single family residential use by right. In
analyzing the highest and best use of the subject property, it is in our opinion that the present use of the
site and improvements represents the highest and best use of real property.

FINAL RECONCILIATION

A systematic procedure known as the valuation process has been employed to estimate the market
value of the subject property. The entire valuation process has been reviewed to resolve differences and
inconsistencies among the various value indications. To do this the quality and quantity of the data
available for analysis in each approach to value, the inherent strengths and weakness of each approach,
and the relevance of each approach has been considered in estimating a final value for the subject
property. The appropriateness, accuracy, and quantity of evidence in each of the three approaches to
value has been reviewed.

The income capitalization approach is not considered applicable for the subject due to the lack of
available data necessary to develop the income capitalization approach. Additionally, income potential is
not a typical buyer concern when considering the purchase of a single family dwelling.

The Cost Approach is based on adding the contributing value of any improvements (after deduction of
depreciation) to the land as if it were vacant, based on it's highest and best use. The Cost Approach is
deemed unreliable for the subject property due to the actual age of the improvements. Accurately
estimating all forms of physical depreciation and obsolescence in a property of the subject's age and
functional utility is inherently subjective and can be misleading. As such, the Cost Approach is not
necessary to develop credible results in this assignment.

There was sufficient comparative data available within the subject market to adequately develop the
Sales Comparison Approach. The significant features of each property were compared and appropriate
adjustments made. Emphasis is placed on the comparative sales analysis in arriving at the final opinion
of value because it closely reflects the current market trends and conditions. The adjusted sales price of
the comparables utilized in the appraisal report provide a narrow range of values from which a
reasonable conclusion may be drawn. The value suggested by the sales comparison approach is
considered the best indicator of value for this appraisal.
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BC Underwood LLC

Post Office Box 88

Rye Beach, New Hampshire 03871

March 26, 2018

George Dana Bisbee

Devine, Millimet & Branch, P.A

111 Amherst Street

Manchester, NH 03101

Re: Property: 74 Trapper Rd

Campton, NH 03223

Dear Atty Bisbee:

At your request, the above referenced property has been appraised in order to determine the market value at the time 

of sale under the hypothetical condition that the property was not influenced by the presence of a High Voltage 

Transmission Line (HVTL). The purpose of this appraisal is for use in a Study of the Impact of High Voltage 

Transmission Lines on Real Estate Transactions in New Hampshire.

The analysis and conclusions within the attached appraisal report are based upon field research, interviews with 

market participants, and publicly available data collected. This appraisal is a retrospective report. The accompanying 

report has been prepared  in accordance with the Uniform Standards of Professional Appraisal Practice (USPAP). 

The acceptance of this assignment was not conditioned upon our reporting a specific value; nor was the acceptance of 

this assignment conditioned on my concluding a requested minimum of maximum value. The following is a report of the 

data and analysis upon which the conclusions are based.

Respectfully submitted,

B.C. UNDERWOOD LLC

Sincerely,

Mark Correnti, SRA Brian C Underwood, CRE













INTENDED USE AND USER OF THE APPRAISAL REPORT

The purpose of this appraisal is for use in a Study of the Impact of High Voltage Transmission Lines on
Real Estate Transactions in New Hampshire. This appraisal report is part of a larger case study
assignment prepared by B.C. Underwood LLC. The intended user is Eversource Energy.

SCOPE OF WORK PERFORMED

· An exterior inspection of the subject property was made
· Review of the tax assessment card, tax map, and deed
· Reliance on Marshall & Swift Valuation Services when applicable
· Research Northern New England Real Estate Network for comparable sales that were external to the
 subject's immediate neighborhood and any external influence from an HVTL corridor.
· Interview of market participants in the transaction included the listing broker and appraiser for the  
 purpose of accurately describing the interior of the subject property.
· Sales data was verified by municipal records, registry of deeds, and interviews with    
 participants in the transactions.
· Development of a cost approach when applicable
· Development of a sales comparison approach
· Reconciling the approaches to value and arriving at a final value conclusion for the    
 subject property under the hypothetical condition that it was not influenced by the    
 presence of a HVTL right of way

MARKET TIME ADJUSTMENTS

The real estate market is not static; therefore, adjustments are made for differences in time (difference
between the contract date of the comparable and the effective date of the subject property). Market
conditions change from month to month based on interest rates, market inventory, and economic
conditions. No single rate of appreciation or depreciation has been relied upon because market
conditions do not change on a straight line basis.

The Federal Housing Finance Authority (FHFA) House Price Index has been relied upon in determining
the rates at which the market has changed. In developing the market adjustments for the sales
comparison approach, the calendar quarter of the comparable sale was entered along with the quarter
for the date of valuation of the subject property. The difference between the comparable sale amount
and the time adjusted value is determined to be the market difference between the comparable contract
date and the effective date of value.

HIGHEST AND BEST USE

The highest and best use of the subject property will be that use which is physically possible, legally
permissible, financially feasible, and maximally productive. An analysis of these criteria follows.

In determining the highest and best use of the subject site as improved there are four tests to consider.
Is the site as developed legally permissible, is it physically possible, is it financially feasible (demand and
supply), and is it maximally productive (returns the highest value).

The subject site as of the effective date of the appraisal was improved with a 1,140 s.f. Double wide
manufactured home on 1.00 acre. As indicated in the body of the report the site is located in the Rural
Residential district. This district allows single family use. The surrounding uses are compatible with single
family use. Therefore, the existing use is legally permissible and physically possible.

The cost to remove the improvements and construct a new single family residence would exceed any
gain in value. Because the existing improvements contribute significantly to the value of the site, the cost
to rebuild a more modern residence is not financially feasible at this time.

Due to the covenants and restrictions referenced in the attached deed, the subject lot cannot be used for
any other purpose than single family residential use by right. In analyzing the highest and best use of the
subject property, it is in our opinion that the present use of the site and improvements represents the
highest and best use of real property.

FINAL RECONCILIATION

A systematic procedure known as the valuation process has been employed to estimate the market
value of the subject property. The entire valuation process has been reviewed to resolve differences and
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inconsistencies among the various value indications. To do this the quality and quantity of the data
available for analysis in each approach to value, the inherent strengths and weakness of each approach,
and the relevance of each approach has been considered in estimating a final value for the subject
property. The appropriateness, accuracy, and quantity of evidence in each of the three approaches to
value has been reviewed.

The income capitalization approach is not considered applicable for the subject due to the lack of
available data necessary to develop the income capitalization approach. Additionally, income potential is
not a typical buyer concern when considering the purchase of a single family dwelling.

The Cost Approach is based on adding the contributing value of any improvements (after deduction of
depreciation) to the land as if it were vacant, based on it's highest and best use. The Cost Approach is
deemed unreliable for the subject property due to the actual age of the improvements. Accurately
estimating all forms of physical depreciation and obsolescence in a property of the subject's age and
functional utility is inherently subjective and can be misleading. As such, the Cost Approach is not
necessary to develop credible results in this assignment.

There was sufficient comparative data available within the subject market to adequately develop the
Sales Comparison Approach. The significant features of each property were compared and appropriate
adjustments made. Emphasis is placed on the comparative sales analysis in arriving at the final opinion
of value because it closely reflects the current market trends and conditions. The adjusted sales price of
the comparables utilized in the appraisal report provide a narrow range of values from which a
reasonable conclusion may be drawn. The value suggested by the sales comparison approach is
considered the best indicator of value for this appraisal.
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Comparable 1

Prox. to Subject

Sales Price

Gross Living Area

Total Rooms

Total Bedrooms

Total Bathrooms

Location

View

Site

Quality

Age

61 Owl St

4.70 miles N

90,000

1,000

2

1

Average

Neighborhood

1.50 acres

Manufactured

41 years

Photo credit to MLS

Comparable 2

Prox. to Subject

Sales Price

Gross Living Area

Total Rooms

Total Bedrooms

Total Bathrooms

Location

View

Site

Quality

Age

342 Perch Pond Rd

2.67 miles NE

120,000

1,188

2

2

Average

Neighborhood

3.91 acres

Manufactured

13 years

Photo credit to MLS

Comparable 3

Prox. to Subject

Sales Price

Gross Living Area

Total Rooms

Total Bedrooms

Total Bathrooms

Location

View

Site

Quality

Age

106 Pond Rd

5.72 miles NE

110,000

870

4

3

1

Average

Neighborhood

1.00 acre

Manufactured

22 years

Photo credit to MLS
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Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Devine, Millimet & Branch, P.A 11-011-061
313 Mount Prospect Rd, Holderness, NH 03245 11-011-061

Eversource Energy
To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

Market Value April 24, 2013

The subject property abuts a HVTL right of way. For the purposes of
this assignment, the property has been appraised assuming it was not influenced by the presence of a HVTL.

In preparing this appraisal, the appraisers have been requested to perform a valuation of the subject property without entering any part of the
subject property. The physical characteristics used to develop this appraisal are based on the assessment records of the Holderness, NH
assessor's office and from the Multiple Listing Service. For the purpose of this appraisal it is assumed that the features of the property,
including the interior of the residence, as described by the assessor's records and Multiple Listing Service are accurate.
In accordance with Standard Rule 2-2(b) of the Uniform Standard of Professional Appraisal Practice (USPAP), this is a summary appraisal report.

January 13, 2015

Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and
materials were obtained through tax assessment records, registry of
deeds, MLS, and bank appraiser.

January 13, 2015

Exterior (curbside) review.

See text addenda for scope of work used in preparing this assignment.
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Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
Location

Urban
Suburban
Rural

Built Up
Under 25%
25-75%
Over 75%

Growth
Rapid
Stable
Slow

Supply & Demand
Shortage
In Balance
Over Supply

Value Trend
Increasing
Stable
Decreasing

Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
High

Predominant

Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%

Neighborhood Name:

PUD Condo HOA: $ /
Amenities:

Market area description and characteristics:

SITE ANALYSIS
Dimensions: Area:
View: Shape:
Drainage: Utility:
Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
Typical
Larger than Typical

View:
Favorable
Typical
Less than Favorable

Zoning:

Legal
Legal, non-conforming
Illegal

No zoning

Covenants, Condition & Restrictions
Yes No Unknown

Documents Reviewed
Yes No

Ground Rent $ /
Utilities
Electric Public Other
Gas Public Other
Water Public Other
Sewer Public Other

Off Site Improvements
Street Public Private
Alley Public Private
Sidewalk Public Private
Street Lights Public Private

Site description and characteristics:

HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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85,000
4,500,000

289,000

5
235
60

85
10

5

Holderness, NH is home to the Squam Lakes and with easy access to I-93 the community is
a popular vacation and second home destination. There are less than 2,500 year round, permanent residents in Holderness, however in the
summer months the population figure can triple due to the amount of seasonal vacation homes located on both Squam and Little Squam
lakes. Close proximity to I-93 and major ski mountain resorts also make Holderness a popular off season destination. Access to essential
services such as shopping, health care, and some employment is easily accessible via route 175 to Plymouth, NH.
Typically there are less than 25 residential sales sold through the MLS in Holderness in any given year which makes is statistically
unreasonable to use local data to determine a finite market direction.
The Federal Housing Finance Agency (FHFA) report that property values had increased 3.47% from the second quarter of 2012 to the
second quarter of 2013 in New Hampshire. Improvement in market conditions can be attributed to have been improving in the subject market
and the region due to sustained low interest rates, diminishing inventory levels of single family residences, and diminishing levels of bank
REO's and short sales.

Reference attached site plan 6.43 acres
Neighborhood Rectangular

Assumed adequate Adequate for residential purposes

Rural Residential

200 amp c/b

Private well
Private system

Dirt

The subject site has 140' of frontage on Mt. Prospect Road which is a public class V road, and
approximately 460' on Huckins Hill Road which is a discontinued class VI road. Per assessment records the subject site is improved with a
1790 cape style dwelling and attached barn with loft.

The physically possible, legally permissible, financially feasible, and maximally productive
attributes of the subject property both as vacant, and as improved, have been considered and result in the same highest and best use as
improved with the existing improvements. No other alternative use would justify the removal of the existing improvements. Therefore, the
subject property, as improved, is the highest and best use.
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Client: Client File #:
Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
General Design: No. of Units: No. of Stories: Actual Age: Effective Age:

Existing Under Construction Proposed Attached Detached Manufactured Modular
Other:
Exterior Elements Roofing: Siding: Windows:

Patio Deck Porch Pool Fence
Other:
Interior Elements Flooring: Walls: Fireplace #
Kitchen: Refrigerator Range Oven Fan/Hood Microwave Dishwasher Countertops:
Other:
Foundation Crawl Space Slab Basement
Other:
Attic None Scuttle Drop Stair Stairway Finished
Mechanicals HVAC: Fuel: Air Conditioning:
Car Storage Driveway Garage Carport Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility Other Area Sq. Ft.

Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.

Below Grade
Other Area

Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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Cape 1 2 223 years 20 years

Asphalt shingle Wood clapboard Double Hung

Brick, wide pine Plaster/Paint 4

FHW Oil
Dirt

31' x 35' English barn with three levels including a heated workshop and quest bedroom.

1 1 1 1 1 1 1 2,085
2 1 761

3 2 2,846
Per MLS the majority of the living area is on one floor with a master bedroom and full bath on the first

floor. Second floor has two bedrooms and a full bath. MLS photos show four mason fireplaces.

1,080

Per MLS and tax assessment records the subject has a full basement under the
main cape dwelling and crawl space under the ells.

Inherently antique style residences have some degree of functional
obsolescence when compared to modern building techniques and floor plans. Small or limited closet space, large barns, and shallow
basements are part of the antique experience and are largely accepted by buyers interested in such residences. The interior photos show a
residences that has been well kept and has to a degree preserved the remaining antique features of the dwelling.

Features, style, and floor plan are considered
typical for era built. Mason hearths, rounded beehive fireplace, exposed ceiling beams, and wide pine floors add to character and
marketability that a well preserved antique can provide. Just under 2,900 s.f. of living area the subject residence is slightly larger than typical.
Site size is considered typical for the area.
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* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013
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313 Mount Prospect Rd
Holderness, NH 03245

389,000
339,000
327,500

96.6
96.6

04/24/2013
336

115.07

Cash Sale
None reported
04/08/2013
Average
6.43 acres
Natural/Wooded
Cape
Average
223 years
Good

3
2

2,846
Full, unfinished
None
Guest/heated
area in barn
Adequate
FHW/Oil/No AC
Attached barn

Other amenities 4 fireplaces
Other amenities None
Other amenities None

None in the last three years

457 Piper Hill Rd
Center Harbor, NH 03226
7.61 miles SE
MLS 4050876 / Bank Appraiser
Assessment records/Real Data

289,900
289,900
284,000

98.0
98.0

10/14/2011
155

143.15

Conventional
None reported
08/26/2011 +10,588
Average
1.40 acres +5,030
Nghbd/Pond -10,000
Cape
Average
122 years
Good

3
2

1,984 +25,860
Partial
None
None +5,000

Adequate
FHW/Oil/No AC
2 car attached
Hearth +9,000
Porch, deck -4,000
None

41,478

325,478
14.6
24.5

None in the last year

55 Main St
Sandwich, NH 03227
11.13 miles E
MLS 4097449
Assessment records/Real Data

335,000
335,000
287,000

85.7
85.7

05/14/2012
213

124.40

Cash Sale
None reported
05/04/2012 +12,603
Average
2.45 acres +3,980
Neighborhood
Colonial
Average
190 years
Good

3
2

2,307 +16,170
Full, unfinished
None
None +5,000

Adequate
Wood stove only +6,500
Attached barn
2 fireplce, hearth +3,000
None
None

47,253

334,253
16.5
16.5

None in the last year

58 Diamond Ledge Rd
Sandwich, NH 03227
10.56 miles E
MLS 4147917
Assessment records/Real Data

379,900
349,900
331,000

87.1
94.6

06/07/203
361

160.60

Cash Sale
None reported
04/08/2013
Average
2.00 acres +4,430
Natural/Wooded
Cape
Average
113 years
Good

3
3 -6,000

2,061 +23,550
Partial
None
Guest house/ -5,000
workshop
Adequate
FHW/Oil/No AC
2 car attached
Fireplace +9,000
2 porch, 2 decks -8,000
2 patios -2,000

15,980

346,980
4.8

17.5
None in the last year

Due to a lack of sales in Holderness of antique style residences similar to
the subject in most respects, it was necessary to expand the search parameters to a broader geographical area. The geographical area
searched is the same that a buyer would consider competing with the subject. All three sales are well kept and or updated antique style
residences. Most have barns or outbuildings similar to the subject. Although not waterfront, comp 1 is located across the street from a pond
and has pleasant views that are adjusted for when compared to the subject. The subject has a select finished area in its barn however comp
3 had a detached barn that was converted to quest quarters.
Of the three sales considered in the sales comparison approach, most weight is applied to comp 2 which is most similar to the subject in
terms of living area.

334,000
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Sandwich, NH 03227
10.56 miles E
MLS 4147917
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Cash Sale
None reported
04/08/2013
Average
2.00 acres +4,430
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Cape
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3
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2,061 +23,550
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None
Guest house/ -5,000
workshop
Adequate
FHW/Oil/No AC
2 car attached
Fireplace +9,000
2 porch, 2 decks -8,000
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Due to a lack of sales in Holderness of antique style residences similar to
the subject in most respects, it was necessary to expand the search parameters to a broader geographical area. The geographical area
searched is the same that a buyer would consider competing with the subject. All three sales are well kept and or updated antique style
residences. Most have barns or outbuildings similar to the subject. Although not waterfront, comp 1 is located across the street from a pond
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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Property Address
City County State Zip Code

File No.Text Addendum 11-011-061
Devine, Millimet & Branch, P.A
313 Mount Prospect Rd
Holderness Grafton NH 03245
Max Dannis

Client

Owner
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INTENDED USE AND USER OF THE APPRAISAL REPORT

The purpose of this appraisal is for use in a Study of the Impact of High Voltage Transmission Lines on
Real Estate Transactions in New Hampshire. This appraisal report is part of a larger case study
assignment prepared by B.C. Underwood LLC. The intended user is Eversource Energy.

SCOPE OF WORK PERFORMED

• An exterior inspection of the subject property was made
• Review of the tax assessment card, tax map, and deed
• Reliance on Marshall & Swift Valuation Services when applicable
• Research Northern New England Real Estate Network for comparable sales
• Interview of market participants in the transaction included the listing broker and appraiser for the
 purpose of accurately describing the interior of the subject property.
• Sales data was verified by municipal records, registry of deeds, and interviews with
 participants in the transactions.
• Development of a cost approach when applicable
• Development of a sales comparison approach
• Reconciling the approaches to value and arriving at a final value conclusion for the
 subject property under the hypothetical condition that it was not influenced by the
 presence of a HVTL right of way

MARKET TIME ADJUSTMENTS

The real estate market is not static; therefore, adjustments are made for differences in time (difference
between the contract date of the comparable and the effective date of the subject property). Market
conditions change from month to month based on interest rates, market inventory, and economic
conditions. No single rate of appreciation or depreciation has been relied upon because market
conditions do not change on a straight line basis.

The Federal Housing Finance Authority (FHFA) House Price Index has been relied upon in determining
the rates at which the market has changed. In developing the market adjustments for the sales
comparison approach, the calendar quarter of the comparable sale was entered along with the quarter
for the date of valuation of the subject property. The difference between the comparable sale amount
and the time adjusted value is determined to be the market difference between the comparable contract
date and the effective date of value.

HIGHEST AND BEST USE

The highest and best use of the subject property will be that use which is physically possible, legally
permissible, financially feasible, and maximally productive. An analysis of these criteria follows.

In determining the highest and best use of the subject site as improved there are four tests to consider.
Is the site as developed legally permissible, is it physically possible, is it financially feasible (demand and
supply), and is it maximally productive (returns the highest value).

The subject site as of the effective date of the appraisal was improved with a 2,846 s.f. Cape on 6.43
acres. As indicated in the body of the report the site is located in the Rural Residential district. This
district allows single family use. The surrounding uses are compatible with single family use. Therefore,
the existing use is legally permissible and physically possible.
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The cost to remove the improvements and construct a new single family residence would exceed any
gain in value. Because the existing improvements contribute significantly to the value of the site, the cost
to rebuild a more modern residence is not financially feasible at this time.

Due to the Rural District zoning requirements of 300' road frontage on a class V road for a single family
building lot, the subject lot cannot be used for any other purpose than single family residential use by
right. In analyzing the highest and best use of the subject property, it is in our opinion that the present
use of the site and improvements represents the highest and best use of real property.

FINAL RECONCILIATION

A systematic procedure known as the valuation process has been employed to estimate the market
value of the subject property. The entire valuation process has been reviewed to resolve differences and
inconsistencies among the various value indications. To do this the quality and quantity of the data
available for analysis in each approach to value, the inherent strengths and weakness of each approach,
and the relevance of each approach has been considered in estimating a final value for the subject
property. The appropriateness, accuracy, and quantity of evidence in each of the three approaches to
value has been reviewed.

The income capitalization approach is not considered applicable for the subject due to the lack of
available data necessary to develop the income capitalization approach. Additionally, income potential is
not a typical buyer concern when considering the purchase of a single family dwelling.

The Cost Approach is based on adding the contributing value of any improvements (after deduction of
depreciation) to the land as if it were vacant, based on it's highest and best use. The Cost Approach is
deemed unreliable for the subject property due to the actual age of the improvements. Accurately
estimating all forms of physical depreciation and obsolescence in a property of the subject's age and
functional utility is inherently subjective and can be misleading. As such, the Cost Approach is not
necessary to develop credible results in this assignment.

There was sufficient comparative data available within the subject market to adequately develop the
Sales Comparison Approach. The significant features of each property were compared and appropriate
adjustments made. Emphasis is placed on the comparative sales analysis in arriving at the final opinion
of value because it closely reflects the current market trends and conditions. The adjusted sales price of
the comparables utilized in the appraisal report provide a narrow range of values from which a
reasonable conclusion may be drawn. The value suggested by the sales comparison approach is
considered the best indicator of value for this appraisal.

































Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013
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81 Sargent Rd, Holderness, NH 03245 11-011-060

Eversource Energy
To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

Market Value September 27, 2013

The subject property is crossed by a HVTL right of way. For the
purposes of this assignment, the property has been appraised assuming it was not influenced by the presence of a HVTL.

In preparing this appraisal, the appraisers have been requested to perform a valuation of the subject property without entering any part of the
subject property. The physical characteristics used to develop this appraisal are based on the assessment records of the Holderness, NH
assessor's office and from the Multiple Listing Service. For the purpose of this appraisal it is assumed that the features of the property,
including the interior of the residence, as described by the assessor's records and Multiple Listing Service are accurate.
In accordance with Standard Rule 2-2(b) of the Uniform Standard of Professional Appraisal Practice (USPAP), this is a summary appraisal report.

January 13, 2015

Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and
materials were obtained through tax assessment records, registry of
deeds, MLS, and bank appraiser.

January 13, 2015

Exterior (curbside) review.

See text addenda for scope of work used in preparing this assignment.
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Market Value September 27, 2013

The subject property is crossed by a HVTL right of way. For the
purposes of this assignment, the property has been appraised assuming it was not influenced by the presence of a HVTL.

In preparing this appraisal, the appraisers have been requested to perform a valuation of the subject property without entering any part of the
subject property. The physical characteristics used to develop this appraisal are based on the assessment records of the Holderness, NH
assessor's office and from the Multiple Listing Service. For the purpose of this appraisal it is assumed that the features of the property,
including the interior of the residence, as described by the assessor's records and Multiple Listing Service are accurate.
In accordance with Standard Rule 2-2(b) of the Uniform Standard of Professional Appraisal Practice (USPAP), this is a summary appraisal report.

January 13, 2015
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features, site size, gross living area, amenities, interior condition and
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deeds, MLS, and bank appraiser.

January 13, 2015

Exterior (curbside) review.

See text addenda for scope of work used in preparing this assignment.
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Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013
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Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
Location

Urban
Suburban
Rural

Built Up
Under 25%
25-75%
Over 75%

Growth
Rapid
Stable
Slow

Supply & Demand
Shortage
In Balance
Over Supply

Value Trend
Increasing
Stable
Decreasing

Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
High

Predominant

Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%

Neighborhood Name:

PUD Condo HOA: $ /
Amenities:

Market area description and characteristics:

SITE ANALYSIS
Dimensions: Area:
View: Shape:
Drainage: Utility:
Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
Typical
Larger than Typical

View:
Favorable
Typical
Less than Favorable

Zoning:

Legal
Legal, non-conforming
Illegal

No zoning

Covenants, Condition & Restrictions
Yes No Unknown

Documents Reviewed
Yes No

Ground Rent $ /
Utilities
Electric Public Other
Gas Public Other
Water Public Other
Sewer Public Other

Off Site Improvements
Street Public Private
Alley Public Private
Sidewalk Public Private
Street Lights Public Private

Site description and characteristics:

HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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85,000
4,500,000

300,000

4
235
29

85
10

5

West Ridge

Holderness, NH is home to the Squam Lakes and with easy access to I-93 the community is
a popular vacation and second home destination. There are less than 2,500 year round, permanent residents in Holderness, however in the
summer months the population figure can triple due to the amount of seasonal vacation homes located on both Squam and Little Squam
lakes. Close proximity to I-93 and major ski mountain resorts also make Holderness a popular off season destination. Access to essential
services such as shopping, health care, and some employment is easily accessible via route 175 to Plymouth, NH.
Typically there are less than 25 residential sales sold through the MLS in Holderness in any given year which makes is statistically
unreasonable to use local data to determine a finite market direction.
The Federal Housing Finance Agency (FHFA) report that property values had increased 5.94% from the third quarter of 2012 to the third
quarter of 2013 in New Hampshire. Improvement in market conditions can be attributed to have been improving in the subject market and the
region due to sustained low interest rates, diminishing inventory levels of single family residences, and diminishing levels of bank REO's and
short sales.

Reference attached site plan 5.00 acres
Natural/Wooded Rectangular

Assumed adequate Adequate for residential purposes

Rural Residential

200 amp c/b
Bottled propane
Private well
Private system

The subject parcel is located in the Rural Residential zoning district which requires a minimum of
300' of road frontage and at a minimum a 1 acre lot. The subject parcel has 5.00 acres and 300' road frontage on Sargent Road. The
covenant and restrictions recorded in GCRD book 1534 page 17 are primarily for the preservation of the residential character and
composition of the neighborhood. The covenants also restrict any lot of record from being further sub-divided.
Per the MLS photos and narratives the subject parcel has slightly obstructed views over an open pasture of distant foothills and mountains.

The physically possible, legally permissible, financially feasible, and maximally productive
attributes of the subject property both as vacant, and as improved, have been considered and result in the same highest and best use as
improved with the existing improvements. Both existing zoning and the covenants and restrictions that are references in the attached deed
restrict any sub-division of the subject lot by right. No other alternative use would justify the removal of the existing improvements. Therefore,
the subject property, as improved, is the highest and best use.
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services such as shopping, health care, and some employment is easily accessible via route 175 to Plymouth, NH.
Typically there are less than 25 residential sales sold through the MLS in Holderness in any given year which makes is statistically
unreasonable to use local data to determine a finite market direction.
The Federal Housing Finance Agency (FHFA) report that property values had increased 5.94% from the third quarter of 2012 to the third
quarter of 2013 in New Hampshire. Improvement in market conditions can be attributed to have been improving in the subject market and the
region due to sustained low interest rates, diminishing inventory levels of single family residences, and diminishing levels of bank REO's and
short sales.

Reference attached site plan 5.00 acres
Natural/Wooded Rectangular

Assumed adequate Adequate for residential purposes

Rural Residential

200 amp c/b
Bottled propane
Private well
Private system

The subject parcel is located in the Rural Residential zoning district which requires a minimum of
300' of road frontage and at a minimum a 1 acre lot. The subject parcel has 5.00 acres and 300' road frontage on Sargent Road. The
covenant and restrictions recorded in GCRD book 1534 page 17 are primarily for the preservation of the residential character and
composition of the neighborhood. The covenants also restrict any lot of record from being further sub-divided.
Per the MLS photos and narratives the subject parcel has slightly obstructed views over an open pasture of distant foothills and mountains.

The physically possible, legally permissible, financially feasible, and maximally productive
attributes of the subject property both as vacant, and as improved, have been considered and result in the same highest and best use as
improved with the existing improvements. Both existing zoning and the covenants and restrictions that are references in the attached deed
restrict any sub-division of the subject lot by right. No other alternative use would justify the removal of the existing improvements. Therefore,
the subject property, as improved, is the highest and best use.
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Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
Location

Urban
Suburban
Rural

Built Up
Under 25%
25-75%
Over 75%

Growth
Rapid
Stable
Slow

Supply & Demand
Shortage
In Balance
Over Supply

Value Trend
Increasing
Stable
Decreasing

Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
High

Predominant

Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%

Neighborhood Name:

PUD Condo HOA: $ /
Amenities:

Market area description and characteristics:

SITE ANALYSIS
Dimensions: Area:
View: Shape:
Drainage: Utility:
Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
Typical
Larger than Typical

View:
Favorable
Typical
Less than Favorable

Zoning:

Legal
Legal, non-conforming
Illegal

No zoning

Covenants, Condition & Restrictions
Yes No Unknown

Documents Reviewed
Yes No

Ground Rent $ /
Utilities
Electric Public Other
Gas Public Other
Water Public Other
Sewer Public Other

Off Site Improvements
Street Public Private
Alley Public Private
Sidewalk Public Private
Street Lights Public Private

Site description and characteristics:

HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013
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Client: Client File #:
Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
General Design: No. of Units: No. of Stories: Actual Age: Effective Age:

Existing Under Construction Proposed Attached Detached Manufactured Modular
Other:
Exterior Elements Roofing: Siding: Windows:

Patio Deck Porch Pool Fence
Other:
Interior Elements Flooring: Walls: Fireplace #
Kitchen: Refrigerator Range Oven Fan/Hood Microwave Dishwasher Countertops:
Other:
Foundation Crawl Space Slab Basement
Other:
Attic None Scuttle Drop Stair Stairway Finished
Mechanicals HVAC: Fuel: Air Conditioning:
Car Storage Driveway Garage Carport Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility Other Area Sq. Ft.

Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.

Below Grade
Other Area

Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013

Devine, Millimet & Branch, P.A 11-011-060
81 Sargent Rd, Holderness, NH 03245 11-011-060

Contemporary 1 2 4 4

Asphalt shingle Wood shingle Double Hung

Wood, tile, cpt, laminate Drywall & Paint 1

Full, part finished

FHA Geothermal/Electric Central
3 att / 2 det

Per assessment records the basement has a full foundation under; MLS shows that basement is part finished with an
870 s.f. home gym and theater room.
Dwelling is heated via geothermal heat and heat pump coil that also provides central air conditioning.

1 1 1 1 1 3 2 3,383
2 1 2,700

5 3 6,083
Assessment records show the dwelling footprint as represented in the MLS but does not take into

consideration the total amount of second floor living area or basement finish. As is common for young residences, the assessment card has
flags set for future follow up to pick up finished areas. In this case, the living area shown and represented via the MLS is considered to be the
the more credible source as well as representative of the extent of the interior finish.

1 42 2,094

MLS listing and photos show an expansive contemporary residence that has a
first floor master bedroom suite, cathedral ceilings, open concept kitchen, office/home study over garage, and a home gym and theater room
in a finished basement area.

Recently completed new construction in 2009 the dwelling would be
expected to show little physical depreciation of short or long lived building components. MLS listing indicates a cost to build of over $1 million
and a list price initially over that amount. Considering the cost to recently build at $1 million and a recent sale of $760,000 it would appear that
the residence is either an over improvement for the area or was built with materials that are either not in favor or are not valued as much by
the market. In either event the sale to cost ratio indicates a high level of functional obsolescence inherent in the dwelling built.

6,000 s.f. residences are not uncommon in
the subject's market however they are typically waterfront to some of the more significant bodies of water. Waterfront estates 5,000 to
10,000 s.f. in size are common in New Hampshire's lakes region as they serve a luxury second home market. However, once off the water
large residences not located on sizeable tracts of land are less common. At 6,000 s.f. in size located in a residential sub-division, the subject
property presents itself to the smaller, primary residence market for Holderness. Given the size of the dwelling, the lot size of five acres, and
the market that it appeals to, the subject property is considered to be an overimprovement for the market.
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Client: Client File #:
Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
General Design: No. of Units: No. of Stories: Actual Age: Effective Age:

Existing Under Construction Proposed Attached Detached Manufactured Modular
Other:
Exterior Elements Roofing: Siding: Windows:

Patio Deck Porch Pool Fence
Other:
Interior Elements Flooring: Walls: Fireplace #
Kitchen: Refrigerator Range Oven Fan/Hood Microwave Dishwasher Countertops:
Other:
Foundation Crawl Space Slab Basement
Other:
Attic None Scuttle Drop Stair Stairway Finished
Mechanicals HVAC: Fuel: Air Conditioning:
Car Storage Driveway Garage Carport Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility Other Area Sq. Ft.

Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.

Below Grade
Other Area

Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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Devine, Millimet & Branch, P.A 11-011-060
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81 Sargent Rd
Holderness, NH 03245

1,095,000
690,000
760,000
110.1
110.1

09/27/2013
883

124.94

Conventional
None reported
3Q2013
Good
5.00 acres
Some distant
Contemporary
Average
4 years
Good

5
3

6,083
Full, part finished
870 s.f. finished
None

Adequate
Geotherm/CAC
3 car att / 2 det

Other amenities Fireplace
Other amenities None
Other amenities None

$0 - quitclaim deed
07/10/2013

77 Oak Ridge Rd
Plymouth NH 03264
2.23 miles SW
MLS 4366636
Assessment records/Real Data

677,000
677,000
615,000

90.8
90.8

08/19/2014
32

141.25

Cash sale
None reported
07/25/2014 -14,383
Good
13.80 acres -8,800
Some distant
Contemporary
Average
39 years +25,000
Good

6
5.5 -15,000

4,354 +86,450
Full, part finished
500 s.f. finished +9,250
None

Adequate
FHW/Oil/No AC +15,000
3 car detached +14,000
2 fireplaces -4,000
Deck, patio -4,000
None

103,517

718,517
16.8
31.9

None in the last year

32 Harvest Run
Gilford, NH 03249
18.48 miles SE
MLS 4163360
Assessment records/Real Data

660,000
599,900
550,000

83.3
91.7

07/19/2013
291

112.98

Conventional
None reported
03/23/2013 +33,647
Good
1.11 acres +3,890
Neighborhood +25,000
Colonial
Average
13 years +10,000
Good

5
3.5 -3,000

4,868 +60,750
Full, unfinished
None +21,750
None

Adequate
FHW/Oil/CAC +10,000
3 car attached +14,000
Fireplace
Patio -2,000
None

174,037

724,037
31.6
33.5

None in the last year

889 Sanborn Rd
Sanbornton, NH 03269
17.01 miles S
MLS 4234796
Assessment records/Real Data

795,000
795,000
750,000

94.3
94.3

06/28/2013
35

181.33

Conventional
None reported
06/07/2013
Good
24.63 acres -19,630
Natural/pastoral
Colonial
Average
23 years +15,000
Good

4
2.5 +3,000

4,136 +97,350
Full, unfinished
None +21,750
None

Adequate
FHW/Gas/No AC +15,000
3 car detached +14,000
3 fireplaces -8,000
Detached barn -35,000
Inground pool -15,000

88,470

838,470
11.8
32.5

None in the last year

Sales of executive style residences in New Hampshire's Lakes Region
were considered in the sales comparison approach. Of the three comparables considered most weight is placed on comps 1 and 2. Comp 1
as it is most proximate to the subject and would compete directly with the subject for a buyer looking for a primary residence in close
proximity to the subject neighborhood. Comp 2 is most similar to the subject in terms of land and dwelling size. Comp 3 with competing
amenities such as a pool, barn, and acreage is weighted the least.

740,000
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SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3
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Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
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Contract Date
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Holderness Grafton NH 03245
Michael Giovan & Kelley Zogopoulos
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INTENDED USE AND USER OF THE APPRAISAL REPORT

The purpose of this appraisal is for use in a Study of the Impact of High Voltage Transmission Lines on
Real Estate Transactions in New Hampshire. This appraisal report is part of a larger case study
assignment prepared by B.C. Underwood LLC. The intended user is Eversource Energy.

SCOPE OF WORK PERFORMED

• An exterior inspection of the subject property was made
• Review of the tax assessment card, tax map, and deed
• Reliance on Marshall & Swift Valuation Services when applicable
• Research Northern New England Real Estate Network for comparable sales
• Interview of market participants in the transaction included the listing broker and appraiser for the
 purpose of accurately describing the interior of the subject property.
• Sales data was verified by municipal records, registry of deeds, and interviews with
 participants in the transactions.
• Development of a cost approach when applicable
• Development of a sales comparison approach
• Reconciling the approaches to value and arriving at a final value conclusion for the
 subject property under the hypothetical condition that it was not influenced by the
 presence of a HVTL right of way

MARKET TIME ADJUSTMENTS

The real estate market is not static; therefore, adjustments are made for differences in time (difference
between the contract date of the comparable and the effective date of the subject property). Market
conditions change from month to month based on interest rates, market inventory, and economic
conditions. No single rate of appreciation or depreciation has been relied upon because market
conditions do not change on a straight line basis.

The Federal Housing Finance Authority (FHFA) House Price Index has been relied upon in determining
the rates at which the market has changed. In developing the market adjustments for the sales
comparison approach, the calendar quarter of the comparable sale was entered along with the quarter
for the date of valuation of the subject property. The difference between the comparable sale amount
and the time adjusted value is determined to be the market difference between the comparable contract
date and the effective date of value.

HIGHEST AND BEST USE

The highest and best use of the subject property will be that use which is physically possible, legally
permissible, financially feasible, and maximally productive. An analysis of these criteria follows.

In determining the highest and best use of the subject site as improved there are four tests to consider.
Is the site as developed legally permissible, is it physically possible, is it financially feasible (demand and
supply), and is it maximally productive (returns the highest value).

The subject site as of the effective date of the appraisal was improved with a 6,083 s.f. Contemporary
style residence on 5.00 acres. As indicated in the body of the report the site is located in the Rural
Residential district. This district allows single family use. The surrounding uses are compatible with single
family use. Therefore, the existing use is legally permissible and physically possible.
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The cost to remove the improvements and construct a new single family residence would exceed any
gain in value. Because the existing improvements contribute significantly to the value of the site, the cost
to rebuild a more modern residence is not financially feasible at this time.

Due to the Rural Residential District zoning requirements of 300' road frontage for a single family
building lot, as well as the restrictive covenants referenced in the deed, the subject lot cannot be used for
any other purpose than single family residential use by right. In analyzing the highest and best use of the
subject property, it is in our opinion that the present use of the site and improvements represents the
highest and best use of real property.

FINAL RECONCILIATION

A systematic procedure known as the valuation process has been employed to estimate the market
value of the subject property. The entire valuation process has been reviewed to resolve differences and
inconsistencies among the various value indications. To do this the quality and quantity of the data
available for analysis in each approach to value, the inherent strengths and weakness of each approach,
and the relevance of each approach has been considered in estimating a final value for the subject
property. The appropriateness, accuracy, and quantity of evidence in each of the three approaches to
value has been reviewed.

The income capitalization approach is not considered applicable for the subject due to the lack of
available data necessary to develop the income capitalization approach. Additionally, income potential is
not a typical buyer concern when considering the purchase of a single family dwelling.

The Cost Approach is based on adding the contributing value of any improvements (after deduction of
depreciation) to the land as if it were vacant, based on it's highest and best use.
The subject dwelling is deemed to be an overimprovement for the market. As referenced earlier in the
appraisal report there is a significant amount of functional obsolescence inherent in the design, size, and
materials used in constructing the residence. Given the amount of functional obsolescence as well as the
difficulty in obtaining reliable material costs for the subject dwelling the cost approach is not considered
applicable or reliable for this assignment.

There was sufficient comparative data available within the subject market to adequately develop the
Sales Comparison Approach. The significant features of each property were compared and appropriate
adjustments made. Emphasis is placed on the comparative sales analysis in arriving at the final opinion
of value because it closely reflects the current market trends and conditions. The adjusted sales price of
the comparables utilized in the appraisal report provide a narrow range of values from which a
reasonable conclusion may be drawn. The value suggested by the sales comparison approach is
considered the best indicator of value for this appraisal.



































Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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849 Rte 132, New Hampton, NH 03256 11-011-062

Eversource Energy
To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

Market Value June 7, 2013

The subject property abuts a HVTL right of way. For the purposes of
this assignment, the property has been appraised assuming it was not influenced by the presence of a HVTL.

In preparing this appraisal, the appraisers have been requested to perform a valuation of the subject property without entering any part of the
subject property. The physical characteristics used to develop this appraisal are based on the assessment records of the New Hampton, NH
assessor's office and from the Multiple Listing Service. For the purpose of this appraisal it is assumed that the features of the property,
including the interior of the residence, as described by the assessor's records and Multiple Listing Service are accurate.
In accordance with Standard Rule 2-2(b) of the Uniform Standard of Professional Appraisal Practice (USPAP), this is a summary appraisal report.

January 13, 2015

Exterior review by appraiser. Property
features, site size, gross living area, amenities, interior condition and
materials were obtained through tax assessment records, registry of
deeds, MLS, and bank appraiser.

January 13, 2015

From HVTL corridor

See text addenda for scope of work used in preparing this assignment.
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Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
Location

Urban
Suburban
Rural

Built Up
Under 25%
25-75%
Over 75%

Growth
Rapid
Stable
Slow

Supply & Demand
Shortage
In Balance
Over Supply

Value Trend
Increasing
Stable
Decreasing

Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
High

Predominant

Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%

Neighborhood Name:

PUD Condo HOA: $ /
Amenities:

Market area description and characteristics:

SITE ANALYSIS
Dimensions: Area:
View: Shape:
Drainage: Utility:
Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
Typical
Larger than Typical

View:
Favorable
Typical
Less than Favorable

Zoning:

Legal
Legal, non-conforming
Illegal

No zoning

Covenants, Condition & Restrictions
Yes No Unknown

Documents Reviewed
Yes No

Ground Rent $ /
Utilities
Electric Public Other
Gas Public Other
Water Public Other
Sewer Public Other

Off Site Improvements
Street Public Private
Alley Public Private
Sidewalk Public Private
Street Lights Public Private

Site description and characteristics:

HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Devine, Millimet & Branch, P.A 11-011-062
849 Rte 132, New Hampton, NH 03256 11-011-062

80,000
545,000
165,000

5
220
33

90 10

New Hampton is primarily a residential community of approximately 2,500 residents that is
located in the center of New Hampshire's Lakes region and just south of the White Mountain's major ski resorts. Connectivity to essential
services is via I-93 which bisects the town as a major north-south commuter artery. Plymouth, NH is 15 miles north of New Hampton, and the
state capital Concord is 30 miles south.
Typically there are less than 30 residential sales sold through the MLS in New Hampton in any given year which makes is statistically
unreasonable to use local data to determine a finite market direction.
The Federal Housing Finance Agency (FHFA) reports that property values had increased 3.47% from the second quarter of 2012 to the
second quarter of 2013 in New Hampshire. Improvement in market conditions can be attributed to sustained low interest rates, diminishing
inventory levels of single family residences, and diminishing levels of bank REO's and short sales.

Reference attached site plan 1.02 acres
Neighborhood Rectangular

Assumed adequate Adequate for residential purposes

General Residence

100 amp c/b
Bottled propane
Private well
Private system

paved asphalt

Subject site is located in the General Residence zoning district which requires a minimum of a one
acre lot and 150' road frontage for a single family residence. Based on current zoning requirements the subject lot is considered to be a legal
and conforming lot of record.
The subject site is located on route 132 which is the local north-south artery in New Hampton.

The physically possible, legally permissible, financially feasible, and maximally productive
attributes of the subject property both as vacant, and as improved, have been considered and result in the same highest and best use as
improved with the existing improvements. No other alternative use would justify the removal of the existing improvements. Therefore, the
subject property, as improved, is the highest and best use.
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Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
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Dimensions: Area:
View: Shape:
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Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:
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View:
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HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Client: Client File #:
Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
General Design: No. of Units: No. of Stories: Actual Age: Effective Age:

Existing Under Construction Proposed Attached Detached Manufactured Modular
Other:
Exterior Elements Roofing: Siding: Windows:

Patio Deck Porch Pool Fence
Other:
Interior Elements Flooring: Walls: Fireplace #
Kitchen: Refrigerator Range Oven Fan/Hood Microwave Dishwasher Countertops:
Other:
Foundation Crawl Space Slab Basement
Other:
Attic None Scuttle Drop Stair Stairway Finished
Mechanicals HVAC: Fuel: Air Conditioning:
Car Storage Driveway Garage Carport Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility Other Area Sq. Ft.

Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.

Below Grade
Other Area

Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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Cape 1 2 26 years 10 years

Asphalt shingle Vinyl siding Double Hung
8' x 14' 8' x 6'

Wide pine and carpet Drywall & Paint

26' x 30' unfinished

Gravel

1 1 1 1 .5 780
2 1 570

3 1.5 1,350
Per MLS and assessment records the subject has one bedroom on the first floor and two on the

second. Assessment records show a third of the second floor is open as a cathedral ceiling open to the first floor below.

780

Tax assessment records indicate an unfinished basement. MLS mentions a
partially finished basement, however the extent of basement finish shown by MLS photos show a throw rug and furniture only. Given that the
extent of the basement finish appears to be personal property only the residence is considered to physically have an unfinished basement.

Subject property listed through the MLS in both 2006 and 2013. There is
a considerable difference in the dwellings materials and condition between the two listings. The 2013 listing details extensive renovations such
as a new heating system, windows, roof, siding, and a newly built front enclosed porch. Interior photos show a residence that is in relatively
good condition that has modern updates. Floor plan with three bedrooms and 1.5 baths considered functional for a 1,350 s.f. residence.

Dwelling and lot size are slightly smaller than
typical for the market area. Recent updates and renovations to both short and long lived building components lend to a lower effective age
than what is typical for the immediate area. Recent updates and dwelling appeal contribute to shorter marketing times and enhanced value.
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Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
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* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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849 Rte 132
New Hampton, NH 03256

164,500
164,500
164,500
100.0
100.0

06/07/2013
38

121.85

FHA financing
$4,935
04/30/2013
Average
1.02 acres
Natural/Wooded
Cape
Average
26 years
Good

3
1.5

1,350
Full, unfinished
None
None

Adequate
FHW/Gas/No AC
None

Other amenities Porch, deck

None in the last three years

35 Kelley Pond Rd
New Hampton, NH 03256
3.67 miles SE
MLS 4204376
Assessment records/Real Data

169,000
159,900
155,000

91.7
96.9

11/15/2013
280

100.13

VA financing
None reported
09/10/2013 -1,696
Average
1.07 acres
Natural/Wooded
Gambrel
Average
40 years +10,000
Good

3
1.5

1,548 -9,900
Full, unfinished
None
None

Adequate
FHA/Oil/No AC
None
Deck +3,000
Hearth -3,000

-1,596

153,404
1.0

17.8
None in the last year

47 Pine Meadow Rd
New Hampton, NH 03256
4.81 miles S
MLS 4135605
Assessment records/Real Data

164,900
164,900
160,000

97.0
97.0

04/30/2012
88

121.58

Conventional
None reported
01/17/2012 +13,273
Average
1.51 acres -490
Natural/Wooded
Ranch
Average
21 years
Good

3
2 -3,000

1,316 +1,700
Full, unfinished
None
None

Adequate
FHW/Oil/CAC -3,000
2 car built in -14,000
Deck +3,000

-2,517

157,483
1.6

24.0
None in the last year

53 Pine Meadow Rd
New Hampton, NH 03256
4.81 miles S
MLS 4096731
Assessment records/Real Data

207,500
207,500
197,000

94.9
94.9

04/30/2012
164

111.68

FHA financing
Seller concession -7,000
03/13/2012 +15,762
Average
2.20 acres -1,180
Natural/Wooded
Cape
Average
20 years
Good

3
2 -3,000

1,764 -20,700
Full, unfinished
None
None

Adequate
FHW/Oil/No AC
2 car built in -14,000
Deck +3,000

-27,118

169,882
13.8
32.8

None in the last year

Three sales of similar size residences are considered in the sales
comparison approach. Of the three sales considered most weight is applied to comps 1 and 2. Comp 1 as the most recent sale and requiring
the least amount of adjustments, and comp 2 as it is the most similar in size as the subject.

157,000
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157,000
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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INTENDED USE AND USER OF THE APPRAISAL REPORT

The purpose of this appraisal is for use in a Study of the Impact of High Voltage Transmission Lines on
Real Estate Transactions in New Hampshire. This appraisal report is part of a larger case study
assignment prepared by B.C. Underwood LLC. The intended user is Eversource Energy.

SCOPE OF WORK PERFORMED

• An exterior inspection of the subject property was made
• Review of the tax assessment card, tax map, and deed
• Reliance on Marshall & Swift Valuation Services when applicable
• Research Northern New England Real Estate Network for comparable sales
• Interview of market participants in the transaction included the listing broker and appraiser for the
 purpose of accurately describing the interior of the subject property.
• Sales data was verified by municipal records, registry of deeds, and interviews with
 participants in the transactions.
• Development of a cost approach when applicable
• Development of a sales comparison approach
• Reconciling the approaches to value and arriving at a final value conclusion for the
 subject property under the hypothetical condition that it was not influenced by the
 presence of a HVTL right of way

MARKET TIME ADJUSTMENTS

The real estate market is not static; therefore, adjustments are made for differences in time (difference
between the contract date of the comparable and the effective date of the subject property). Market
conditions change from month to month based on interest rates, market inventory, and economic
conditions. No single rate of appreciation or depreciation has been relied upon because market
conditions do not change on a straight line basis.

The Federal Housing Finance Authority (FHFA) House Price Index has been relied upon in determining
the rates at which the market has changed. In developing the market adjustments for the sales
comparison approach, the calendar quarter of the comparable sale was entered along with the quarter
for the date of valuation of the subject property. The difference between the comparable sale amount
and the time adjusted value is determined to be the market difference between the comparable contract
date and the effective date of value.

HIGHEST AND BEST USE

The highest and best use of the subject property will be that use which is physically possible, legally
permissible, financially feasible, and maximally productive. An analysis of these criteria follows.

In determining the highest and best use of the subject site as improved there are four tests to consider.
Is the site as developed legally permissible, is it physically possible, is it financially feasible (demand and
supply), and is it maximally productive (returns the highest value).

The subject site as of the effective date of the appraisal was improved with a 1,350 s.f. Cape on 1.02
acres. As indicated in the body of the report the site is located in the General Residence district. This
district allows single family use. The surrounding uses are compatible with single family use. Therefore,
the existing use is legally permissible and physically possible.
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The cost to remove the improvements and construct a new single family residence would exceed any
gain in value. Because the existing improvements contribute significantly to the value of the site, the cost
to rebuild a more modern residence is not financially feasible at this time.

Due to the General Residence district zoning requirements of 150' road frontage and an acre lot for a
single family building lot, the subject lot cannot be used for any other purpose than single family
residential use by right. In analyzing the highest and best use of the subject property, it is in our opinion
that the present use of the site and improvements represents the highest and best use of real property.

FINAL RECONCILIATION

A systematic procedure known as the valuation process has been employed to estimate the market
value of the subject property. The entire valuation process has been reviewed to resolve differences and
inconsistencies among the various value indications. To do this the quality and quantity of the data
available for analysis in each approach to value, the inherent strengths and weakness of each approach,
and the relevance of each approach has been considered in estimating a final value for the subject
property. The appropriateness, accuracy, and quantity of evidence in each of the three approaches to
value has been reviewed.

The income capitalization approach is not considered applicable for the subject due to the lack of
available data necessary to develop the income capitalization approach. Additionally, income potential is
not a typical buyer concern when considering the purchase of a single family dwelling.

The Cost Approach is based on adding the contributing value of any improvements (after deduction of
depreciation) to the land as if it were vacant, based on it's highest and best use. The Cost Approach is
deemed unreliable for the subject property due to the actual age of the improvements. Accurately
estimating all forms of physical depreciation and obsolescence in a property of the subject's age and
functional utility is inherently subjective and can be misleading. As such, the Cost Approach is not
necessary to develop credible results in this assignment.

There was sufficient comparative data available within the subject market to adequately develop the
Sales Comparison Approach. The significant features of each property were compared and appropriate
adjustments made. Emphasis is placed on the comparative sales analysis in arriving at the final opinion
of value because it closely reflects the current market trends and conditions. The adjusted sales price of
the comparables utilized in the appraisal report provide a narrow range of values from which a
reasonable conclusion may be drawn. The value suggested by the sales comparison approach is
considered the best indicator of value for this appraisal.

































Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013

Devine, Millimet & Branch, P.A 11-011-063
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Eversource Energy
To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

Market Value January 27, 2012

The subject property is crossed by a HVTL right of way. For the
purposes of this assignment, the property has been appraised assuming it was not influenced by the presence of a HVTL.

In preparing this appraisal, the appraisers have been requested to perform a valuation of the subject property without entering any part of the
subject property. The physical characteristics used to develop this appraisal are based on the assessment records of the New Hampton, NH
assessor's office and from the Multiple Listing Service. For the purpose of this appraisal it is assumed that the features of the property,
including the interior of the residence, as described by the assessor's records and Multiple Listing Service are accurate.
In accordance with Standard Rule 2-2(b) of the Uniform Standard of Professional Appraisal Practice (USPAP), this is a summary appraisal report.

January 13, 2015

Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and
materials were obtained through tax assessment records, registry of
deeds, MLS, and bank appraiser.

January 13, 2015

Exterior (curbside) review.

See text addenda for scope of work used in preparing this assignment.
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See text addenda for scope of work used in preparing this assignment.

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. — 1-800-ALAMODE

Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
Location

Urban
Suburban
Rural

Built Up
Under 25%
25-75%
Over 75%

Growth
Rapid
Stable
Slow

Supply & Demand
Shortage
In Balance
Over Supply

Value Trend
Increasing
Stable
Decreasing

Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
High

Predominant

Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%

Neighborhood Name:

PUD Condo HOA: $ /
Amenities:

Market area description and characteristics:

SITE ANALYSIS
Dimensions: Area:
View: Shape:
Drainage: Utility:
Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
Typical
Larger than Typical

View:
Favorable
Typical
Less than Favorable

Zoning:

Legal
Legal, non-conforming
Illegal

No zoning

Covenants, Condition & Restrictions
Yes No Unknown

Documents Reviewed
Yes No

Ground Rent $ /
Utilities
Electric Public Other
Gas Public Other
Water Public Other
Sewer Public Other

Off Site Improvements
Street Public Private
Alley Public Private
Sidewalk Public Private
Street Lights Public Private

Site description and characteristics:

HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013
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75,000
525,000
180,000

3
220
33

90 10

New Hampton is primarily a residential community of approximately 2,500 residents that is
located in the center of New Hampshire's Lakes region and just south of the White Mountain's major ski resorts. Connectivity to essential
services is via I-93 which bisects the town as a major north-south commuter artery. Plymouth, NH is 15 miles north of New Hampton, and the
state capital Concord is 30 miles south.
Typically there are less than 30 residential sales sold through the MLS in New Hampton in any given year which makes is statistically
unreasonable to use local data to determine a finite market direction.
The Federal Housing Finance Agency (FHFA) report that property values had increased 0.07% from the first quarter of 2011 to the second
first of 2012 in New Hampshire which is relatively indicating a stable market. Market conditions in New Hampton and the broader region were
improving from market lows in 2010 caused by the implosion of exotic mortgage lending in years prior. Improvement in market conditions can
be attributed to sustained low interest rates, diminishing inventory levels of single family residences, and diminishing levels of bank REO's and
short sales.

Reference attached site plan 5.40 acres
Neighborhood Rectangular

Assumed adequate Adequate for residential purposes

General Residence

200 amp c/b

Drilled well
Septic system

Subject site is located in the General Residence zoning district which requires a minimum of a one
acre lot and 150' road frontage for a single family residence. Based on current zoning requirements the subject lot is considered to be a legal
and conforming lot of record. Per MLS narrative and photo description as well as site plan, there is a small brook that runs through the middle
of the property.

The physically possible, legally permissible, financially feasible, and maximally productive
attributes of the subject property both as vacant, and as improved, have been considered and result in the same highest and best use as
improved with the existing improvements. No other alternative use would justify the removal of the existing improvements. Therefore, the
subject property, as improved, is the highest and best use.
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Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
Location

Urban
Suburban
Rural

Built Up
Under 25%
25-75%
Over 75%

Growth
Rapid
Stable
Slow

Supply & Demand
Shortage
In Balance
Over Supply

Value Trend
Increasing
Stable
Decreasing

Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
High

Predominant

Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%

Neighborhood Name:

PUD Condo HOA: $ /
Amenities:

Market area description and characteristics:

SITE ANALYSIS
Dimensions: Area:
View: Shape:
Drainage: Utility:
Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
Typical
Larger than Typical

View:
Favorable
Typical
Less than Favorable

Zoning:

Legal
Legal, non-conforming
Illegal

No zoning

Covenants, Condition & Restrictions
Yes No Unknown

Documents Reviewed
Yes No

Ground Rent $ /
Utilities
Electric Public Other
Gas Public Other
Water Public Other
Sewer Public Other

Off Site Improvements
Street Public Private
Alley Public Private
Sidewalk Public Private
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Site description and characteristics:

HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Client: Client File #:
Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
General Design: No. of Units: No. of Stories: Actual Age: Effective Age:

Existing Under Construction Proposed Attached Detached Manufactured Modular
Other:
Exterior Elements Roofing: Siding: Windows:

Patio Deck Porch Pool Fence
Other:
Interior Elements Flooring: Walls: Fireplace #
Kitchen: Refrigerator Range Oven Fan/Hood Microwave Dishwasher Countertops:
Other:
Foundation Crawl Space Slab Basement
Other:
Attic None Scuttle Drop Stair Stairway Finished
Mechanicals HVAC: Fuel: Air Conditioning:
Car Storage Driveway Garage Carport Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility Other Area Sq. Ft.

Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.

Below Grade
Other Area

Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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Log cape 1 2 7 years 7 years

Asphalt shingle Log Double Hung
6' x 33'

Carpet, hardwood, tile Wide pine Hearth

25' x 33', part finished

1 car built in

1 1 1 1 1 825
1 2 1 439

3 2 1,264
MLS photos show an open concept log cape that has a cathedral ceiling above the family room area.

MLS markets the dwelling as having a first floor master bedroom and full bath. Second floor has two additional bedrooms, a den area looking
down to the below family room, and a full bath.

1 36 825

MLS market the dwelling as having a full basement of which 300 s.f. is finished
as a family room. Tax assessment records identify another 169 s.f. in the basement as a built in garage.

Seller property statement and MLS describe a residence in relatively
good condition. Interior photos show what appears to be a well kept residence. With three bedrooms, two baths, and each floor that has a
bedroom having a full bath, the dwelling is considered to have a functional floor plan.

Typical for log homes, the added character
of open space cathedral ceilings comes at the expense of usable living area. At less than 1,300 s.f. of living area above grade the dwelling is
smaller than typical. However the smaller area is offset by a higher degree of character and warmth with wide pine walls and ceilings as well
as a wood stove hearth in between the family and dining rooms.
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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696 Coolidge Woods Rd
New Hampton, NH 03256

225,000
199,900
200,000
100.1
100.1

01/27/2012
226

158.23

Conventional
None reported
12/12/2011
Average
5.40 acres
Natural/Wooded
Log cape
Average
7 years
Good

3
2

1,264
Full, part finished
300 s.f. finished
None

Adequate
FHW/Oil/No AC
1 car built in

Other amenities Porch
Hearth

None in the last three years

139 Evergreen Drive
New Hampton, NH 03256
9.10 miles NE
MLS 4210994 / Bank Appraiser
Assessment records/Real Data

232,000
229,000
234,500
101.1
102.4

08/12/2013
130

93.65

FHA financing
Seller concession -2,500
05/24/2013 -9,082
Average
15.14 acres -9,740
Natural/Wooded
Colonial
Average
27 years +15,000
Good

3
2

2,504 -62,000
Slab +10,000
None +7,500
None

Adequate
FHA/Gas/No AC
None +7,000
Deck +3,000
Hearth

-40,822

193,678
17.4
53.7

None in the year prior to sale

142 Sinclair Hill Rd
New Hampton, NH 03256
5.81 miles NE
MLS 4835629
Assessment records/Real Data

225,000
225,000
210,000

93.3
93.3

07/30/2010
24

120.00

Conventional
None reported
06/07/2010 -6,054
Average
5.05 acres +350
Natural/Wooded
Log cape
Average
29 years +15,000
Good

3
2

1,750 -24,300
Full, unfinished
None +7,500
None

Adequate
FHA/Gas/No AC
2 car detached -7,000
Porch, deck -2,000
Hearth

-16,504

193,496
7.9

29.6
None in the year prior to sale

33 Victor Huckins Road
New Hampton, NH 03256
9.24 miles NE
MLS 4040843
Assessment records/Real Data

214,900
214,900
207,500

96.6
96.6

03/25/2011
30

151.13

Conventional
None reported
02/17/2011 +6,152
Average
5.08 acres +320
Natural/Wooded
Cape
Average
36 years +20,000
Good

3
3 -6,000

1,373 -5,450
Full, part finished
192 s.f. finished +2,700
None

Adequate
FHW/Oil/No AC
3 car detached -14,000
Porch
2 hearths -3,000

722

208,222
0.3

27.8
None in the year prior to sale

Three sales of residences with similar appeal as the subject property were
considered in the sales comparison approach. Comp 1 is a contemporary colonial with cathedral ceilings above to above and similar to the
subject with hardwood flooring on first floor. Comp 2 is similar to the subject as a log cape, and comps 3 is most similar in size as the subject.
Of the three comps, most weight was applied to comps 2 and 3 as they required the least amount of adjustments and most similar in style
and size as the subject.

200,000
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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New Hampton Belknap NH 03256
Charles J. Malagodi, Jr.
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Owner
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INTENDED USE AND USER OF THE APPRAISAL REPORT

The purpose of this appraisal is for use in a Study of the Impact of High Voltage Transmission Lines on
Real Estate Transactions in New Hampshire. This appraisal report is part of a larger case study
assignment prepared by B.C. Underwood LLC. The intended user is Eversource Energy.

SCOPE OF WORK PERFORMED

• An exterior inspection of the subject property was made
• Review of the tax assessment card, tax map, and deed
• Reliance on Marshall & Swift Valuation Services when applicable
• Research Northern New England Real Estate Network for comparable sales
• Interview of market participants in the transaction included the listing broker and appraiser for the
 purpose of accurately describing the interior of the subject property.
• Sales data was verified by municipal records, registry of deeds, and interviews with
 participants in the transactions.
• Development of a cost approach when applicable
• Development of a sales comparison approach
• Reconciling the approaches to value and arriving at a final value conclusion for the
 subject property under the hypothetical condition that it was not influenced by the
 presence of a HVTL right of way

MARKET TIME ADJUSTMENTS

The real estate market is not static; therefore, adjustments are made for differences in time (difference
between the contract date of the comparable and the effective date of the subject property). Market
conditions change from month to month based on interest rates, market inventory, and economic
conditions. No single rate of appreciation or depreciation has been relied upon because market
conditions do not change on a straight line basis.

The Federal Housing Finance Authority (FHFA) House Price Index has been relied upon in determining
the rates at which the market has changed. In developing the market adjustments for the sales
comparison approach, the calendar quarter of the comparable sale was entered along with the quarter
for the date of valuation of the subject property. The difference between the comparable sale amount
and the time adjusted value is determined to be the market difference between the comparable contract
date and the effective date of value.

HIGHEST AND BEST USE

The highest and best use of the subject property will be that use which is physically possible, legally
permissible, financially feasible, and maximally productive. An analysis of these criteria follows.

In determining the highest and best use of the subject site as improved there are four tests to consider.
Is the site as developed legally permissible, is it physically possible, is it financially feasible (demand and
supply), and is it maximally productive (returns the highest value).

The subject site as of the effective date of the appraisal was improved with a 1,264 s.f. Log cape on 5.40
acres.  As indicated in the body of the report the site is located in the General Residence district. This
district allows single family use. The surrounding uses are compatible with single family use. Therefore,
the existing use is legally permissible and physically possible.
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The cost to remove the improvements and construct a new single family residence would exceed any
gain in value. Because the existing improvements contribute significantly to the value of the site, the cost
to rebuild a more modern residence is not financially feasible at this time.

Due to the topography and the General Residence zoning requirements of 150' road frontage for a single
family building lot, the subject lot cannot be used for any other purpose than single family residential use
by right. In analyzing the highest and best use of the subject property, it is in our opinion that the present
use of the site and improvements represents the highest and best use of real property.

FINAL RECONCILIATION

A systematic procedure known as the valuation process has been employed to estimate the market
value of the subject property. The entire valuation process has been reviewed to resolve differences and
inconsistencies among the various value indications. To do this the quality and quantity of the data
available for analysis in each approach to value, the inherent strengths and weakness of each approach,
and the relevance of each approach has been considered in estimating a final value for the subject
property. The appropriateness, accuracy, and quantity of evidence in each of the three approaches to
value has been reviewed.

The income capitalization approach is not considered applicable for the subject due to the lack of
available data necessary to develop the income capitalization approach. Additionally, income potential is
not a typical buyer concern when considering the purchase of a single family dwelling.

The Cost Approach is based on adding the contributing value of any improvements (after deduction of
depreciation) to the land as if it were vacant, based on it's highest and best use. The Cost Approach is
deemed unreliable for the subject property due to the actual age of the improvements. Accurately
estimating all forms of physical depreciation and obsolescence in a property of the subject's age and
functional utility is inherently subjective and can be misleading. As such, the Cost Approach is not
necessary to develop credible results in this assignment.

There was sufficient comparative data available within the subject market to adequately develop the
Sales Comparison Approach. The significant features of each property were compared and appropriate
adjustments made. Emphasis is placed on the comparative sales analysis in arriving at the final opinion
of value because it closely reflects the current market trends and conditions. The adjusted sales price of
the comparables utilized in the appraisal report provide a narrow range of values from which a
reasonable conclusion may be drawn. The value suggested by the sales comparison approach is
considered the best indicator of value for this appraisal.

































Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013
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226 Salisbury Rd, Franklin, NH 03235 11-011-064

Eversource Energy
To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

Market Value June 27, 2014

The subject property abuts a HVTL right of way. For the purposes of
this assignment, the property has been appraised assuming it was not influenced by the presence of a HVTL.

In preparing this appraisal, the appraisers have been requested to perform a valuation of the subject property without entering any part of the
subject property. The physical characteristics used to develop this appraisal are based on the assessment records of the Franklin, NH
assessor's office and from the Multiple Listing Service. For the purpose of this appraisal it is assumed that the features of the property,
including the interior of the residence, as described by the assessor's records and Multiple Listing Service are accurate.
In accordance with Standard Rule 2-2(b) of the Uniform Standard of Professional Appraisal Practice (USPAP), this is a summary appraisal report.

January 14, 2015

Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and
materials were obtained through tax assessment records, registry of
deeds, MLS, and bank appraiser.

January 14, 2015

Exterior (curbside) review.

See text addenda for scope of work used in preparing this assignment.
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See text addenda for scope of work used in preparing this assignment.
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Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
Location

Urban
Suburban
Rural

Built Up
Under 25%
25-75%
Over 75%

Growth
Rapid
Stable
Slow

Supply & Demand
Shortage
In Balance
Over Supply

Value Trend
Increasing
Stable
Decreasing

Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
High

Predominant

Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%

Neighborhood Name:

PUD Condo HOA: $ /
Amenities:

Market area description and characteristics:

SITE ANALYSIS
Dimensions: Area:
View: Shape:
Drainage: Utility:
Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
Typical
Larger than Typical

View:
Favorable
Typical
Less than Favorable

Zoning:

Legal
Legal, non-conforming
Illegal

No zoning

Covenants, Condition & Restrictions
Yes No Unknown

Documents Reviewed
Yes No

Ground Rent $ /
Utilities
Electric Public Other
Gas Public Other
Water Public Other
Sewer Public Other

Off Site Improvements
Street Public Private
Alley Public Private
Sidewalk Public Private
Street Lights Public Private

Site description and characteristics:

HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013
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26,000
453,000
132,000

6
225
62

85
5
5

5

Franklin is a small city of less than 8,500 residents. There are a variety of shopping,
employment, and all essential services within the city limits. Connectivity to a wider array of shopping and employment centers is accessible
via I-93 which is a short distance from downtown Franklin. The subject neighborhood is located on the west side of the Merrimack river
opposite of the downtown area. Neighborhoods to the west of the Merrimack river are more suburban in character and composition. Having a
suburban setting and being within a 5 minute drive of downtown Franklin enhances the subject neighborhood's marketability.
In the year prior to the effective date of this assignment the median sales price of a single family residence in Franklin was $132,000 with 115
days on market. This is a 7.31% improvement from the year prior which had a median sales price of $123,000 and 117 days on market.
The single digit market improvement in the year prior to the effective date of the appraisal correlates with the Federal Housing Finance
Agency (FHFA) report that property values had increased 3.40% from the second quarter of 2013 to the second quarter of 2014 in New
Hampshire. Improvement in market conditions can be attributed to have been improving in the subject market and the region due to
sustained low interest rates, diminishing inventory levels of single family residences, and diminishing levels of bank REO's and short sales.

Reference attached site plan 5.23 acres
Neighborhood Irregular

Assumed adequate at building site Adequate for residential purposes

Conservation

150 amp c/b

Drilled well
Septic system

Paved asphalt

Subject site is located on Salisbury Road in Franklin which is also referred to as Route 127. The site
is located in the Conservation zoning district which requires a larger than typical lot of record and road frontage (225,000 s.f. or 5.17 acre lot
and 400' of road frontage). The site is improved with a cape style, single family residential dwelling that sits back considerably from the road.
Also on site is a small detached 1.5 story, one car, detached garage. The site has considerable wetlands and is bounded to the west by the
Shaw Brook.

The physically possible, legally permissible, financially feasible, and maximally productive
attributes of the subject property both as vacant, and as improved, have been considered and result in the same highest and best use as
improved with the existing improvements. No other alternative use would justify the removal of the existing improvements. Therefore, the
subject property, as improved, is the highest and best use.
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is located in the Conservation zoning district which requires a larger than typical lot of record and road frontage (225,000 s.f. or 5.17 acre lot
and 400' of road frontage). The site is improved with a cape style, single family residential dwelling that sits back considerably from the road.
Also on site is a small detached 1.5 story, one car, detached garage. The site has considerable wetlands and is bounded to the west by the
Shaw Brook.

The physically possible, legally permissible, financially feasible, and maximally productive
attributes of the subject property both as vacant, and as improved, have been considered and result in the same highest and best use as
improved with the existing improvements. No other alternative use would justify the removal of the existing improvements. Therefore, the
subject property, as improved, is the highest and best use.
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Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
Location

Urban
Suburban
Rural

Built Up
Under 25%
25-75%
Over 75%

Growth
Rapid
Stable
Slow

Supply & Demand
Shortage
In Balance
Over Supply

Value Trend
Increasing
Stable
Decreasing

Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
High

Predominant

Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%

Neighborhood Name:

PUD Condo HOA: $ /
Amenities:

Market area description and characteristics:

SITE ANALYSIS
Dimensions: Area:
View: Shape:
Drainage: Utility:
Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
Typical
Larger than Typical

View:
Favorable
Typical
Less than Favorable

Zoning:

Legal
Legal, non-conforming
Illegal

No zoning

Covenants, Condition & Restrictions
Yes No Unknown

Documents Reviewed
Yes No

Ground Rent $ /
Utilities
Electric Public Other
Gas Public Other
Water Public Other
Sewer Public Other

Off Site Improvements
Street Public Private
Alley Public Private
Sidewalk Public Private
Street Lights Public Private

Site description and characteristics:

HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Client: Client File #:
Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
General Design: No. of Units: No. of Stories: Actual Age: Effective Age:

Existing Under Construction Proposed Attached Detached Manufactured Modular
Other:
Exterior Elements Roofing: Siding: Windows:

Patio Deck Porch Pool Fence
Other:
Interior Elements Flooring: Walls: Fireplace #
Kitchen: Refrigerator Range Oven Fan/Hood Microwave Dishwasher Countertops:
Other:
Foundation Crawl Space Slab Basement
Other:
Attic None Scuttle Drop Stair Stairway Finished
Mechanicals HVAC: Fuel: Air Conditioning:
Car Storage Driveway Garage Carport Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility Other Area Sq. Ft.

Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.

Below Grade
Other Area

Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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Devine, Millimet & Branch, P.A
226 Salisbury Rd, Franklin, NH 03235 11-011-064

Cape 1 2 16 years 5 years

Asphalt shingle Vinyl siding Double Hung
12'x16' enclosed

Hardwood, tile, & vinyl Drywall & Paint
Formica

FHW Oil
Gravel

1 1 1 1 1 896
2 .5 573

3 1.5 1,469
Per MLS the dwelling features a first floor master bedroom and a full bath, second floor with two

additional bedrooms and a half bath. MLS shows a 12' x 16' enclosed porch off of dining area.

896

Per MLS and tax assessment records the subject basement is unfinished.

Per data sources including seller statement the dwelling had been
extensively remodeled and updated from the 2011 REO sale to the June, 2014 sale. Replacement of both short and long-lived building
components contribute to an effective age considerably lower than physical age. Slight functional inadequacy due to two bedrooms on a floor
that is serviced by a half bath only. No external inadequacies noted.

Dwelling size and age typical for
neighborhood. Updates, remodeling, and replacement since 2011 REO sale include addition of a 12' x 16' enclosed porch, new heating
system, new plumbing system, updated electrical system, new well pump, remodeled kitchen, all living area (with exception of baths) had new
hardwood flooring installed, interior walls with new paint. The effect of the remodeling and updating contributes to an effective age that is
considerably lower than the immediate neighborhood.
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Client: Client File #:
Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
General Design: No. of Units: No. of Stories: Actual Age: Effective Age:

Existing Under Construction Proposed Attached Detached Manufactured Modular
Other:
Exterior Elements Roofing: Siding: Windows:

Patio Deck Porch Pool Fence
Other:
Interior Elements Flooring: Walls: Fireplace #
Kitchen: Refrigerator Range Oven Fan/Hood Microwave Dishwasher Countertops:
Other:
Foundation Crawl Space Slab Basement
Other:
Attic None Scuttle Drop Stair Stairway Finished
Mechanicals HVAC: Fuel: Air Conditioning:
Car Storage Driveway Garage Carport Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility Other Area Sq. Ft.

Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.

Below Grade
Other Area

Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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226 Salisbury St
Franklin, NH 03235

175,900
175,900
176,000
100.1
100.1

06/27/2014
21

119.81

FHA financing
$4,000
05/16/2014
Average
5.23 acres
Natural/wooded
Cape
Average
16 years
Good

3
1.5

1,469
Full, unfinished
None
None

Adequate
FHW/Oil/No AC
1 car detached

Other amenities Enclosed porch
Other amenities No fireplace

$78,500 as a bank REO
on 08/31/2011

224 Sanborn St
Franklin, NH 03235
2.81 miles NE
MLS 4382001 / Bank Appraiser
Assessment records

178,900
178,900
175,250

98.0
98.0

10/31/2014
10

99.35

VA financing
Seller concession -5,000
09/11/2014
Average
1.06 acres +4,170
Neighborhood
Cape
Average
12 years
Good

4
2 -3,000

1,764 -14,750
Full, unfinished
None
None

Adequate
FHA/Oil/No AC
None +7,000
Deck +2,000
Fireplace -3,000

-12,580

162,670
7.2

22.2
None in the last year

166 Ward Hill Rd
Franklin, NH 03235
3.74 miles NE
MLS 4236411/ Bank Appraiser
Assessment records/Real Data

199,900
189,900
185,000

92.5
97.4

10/30/2013
140

114.48

Conventional
None reported
09/26/2013 +4,327
Average
3.35 acres +1,880
Neighborhood
Cape
Average
10 years
Good

3
2 -3,000

1,616 -7,350
Full, unfinished
None
None

Adequate
FHW/Oil/No AC
2 car built in -7,000
Enclosed porch
No fireplace

-11,143

173,857
6.0

12.7
None in the last year

17 Pine Colony Rd
Franklin, NH 03235
3.29 miles N
MLS 4344616
Assessment records/Real Data

199,000
199,000
185,000

93.0
93.0

04/29/2014
6

117.98

Conventional
None reported
04/07/2014
Average
2.42 acres +2,810
Neighborhood
Cape
Average
25 years +5,000
Good

3
2 -3,000

1,568 -4,950
Full, unfinished
None
None

Adequate
FHW/Oil/No AC
2 car detached -7,000
Deck +2,000
Fireplace -3,000

-8,140

176,860
4.4

15.0
None in the last year

Three sales of cape style residences in Franklin are considered in the sales
comparison approach. All three sales were found to have some level of updated and or remodeling that would be considered competing with
the subject in terms of condition. Given the similarities between the subject and the comparables weight is placed on comps 2 and 3 as they
are most similar to the subject in terms of living area and required the least amount of adjustments.

174,000
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
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INTENDED USE AND USER OF THE APPRAISAL REPORT

The purpose of this appraisal is for use in a Study of the Impact of High Voltage Transmission Lines on
Real Estate Transactions in New Hampshire. This appraisal report is part of a larger case study
assignment prepared by B.C. Underwood LLC. The intended user is Eversource Energy.

SCOPE OF WORK PERFORMED

• An exterior inspection of the subject property was made
• Review of the tax assessment card, tax map, and deed
• Reliance on Marshall & Swift Valuation Services when applicable
• Research Northern New England Real Estate Network for comparable sales
• Interview of market participants in the transaction included the listing broker and appraiser for the
 purpose of accurately describing the interior of the subject property.
• Sales data was verified by municipal records, registry of deeds, and interviews with
 participants in the transactions.
• Development of a cost approach when applicable
• Development of a sales comparison approach
• Reconciling the approaches to value and arriving at a final value conclusion for the
 subject property under the hypothetical condition that it was not influenced by the
 presence of a HVTL right of way

MARKET TIME ADJUSTMENTS

The real estate market is not static; therefore, adjustments are made for differences in time (difference
between the contract date of the comparable and the effective date of the subject property). Market
conditions change from month to month based on interest rates, market inventory, and economic
conditions. No single rate of appreciation or depreciation has been relied upon because market
conditions do not change on a straight line basis.

The Federal Housing Finance Authority (FHFA) House Price Index has been relied upon in determining
the rates at which the market has changed. In developing the market adjustments for the sales
comparison approach, the calendar quarter of the comparable sale was entered along with the quarter
for the date of valuation of the subject property. The difference between the comparable sale amount
and the time adjusted value is determined to be the market difference between the comparable contract
date and the effective date of value.

HIGHEST AND BEST USE

The highest and best use of the subject property will be that use which is physically possible, legally
permissible, financially feasible, and maximally productive. An analysis of these criteria follows.
In determining the highest and best use of the subject site as improved there are four tests to consider.
Is the site as developed legally permissible, is it physically possible, is it financially feasible (demand and
supply), and is it maximally productive (returns the highest value).

The subject site as of the effective date of the appraisal was improved with a 1,469 s.f. Cape on 5.23
acres. As indicated in the body of the report the site is located in the Conservation zoning district. This
district allows single family use. The surrounding uses are compatible with single family use. Therefore,
the existing use is legally permissible and physically possible.



Property Address
City County State Zip Code

File No.Text Addendum 11-011-064
Devine, Millimet & Branch, P.A
226 Salisbury Rd
Franklin Merrimack NH 03235
Richard F. & Mary E. West

Client

Owner

Page #9 of 20Main File No. 11-011-064

The cost to remove the improvements and construct a new single family residence would exceed any
gain in value. Because the existing improvements contribute significantly to the value of the site, the cost
to rebuild a more modern residence is not financially feasible at this time.

Due to the Conservation zoning district's requirements of 400' road frontage and a 5.17 acre lot for a
single family building lot, the subject lot cannot be used for any other purpose than single family
residential use by right. In analyzing the highest and best use of the subject property, it is in our opinion
that the present use of the site and improvements represents the highest and best use of real property.

FINAL RECONCILIATION

A systematic procedure known as the valuation process has been employed to estimate the market
value of the subject property. The entire valuation process has been reviewed to resolve differences and
inconsistencies among the various value indications. To do this the quality and quantity of the data
available for analysis in each approach to value, the inherent strengths and weakness of each approach,
and the relevance of each approach has been considered in estimating a final value for the subject
property. The appropriateness, accuracy, and quantity of evidence in each of the three approaches to
value has been reviewed.

The income capitalization approach is not considered applicable for the subject due to the lack of
available data necessary to develop the income capitalization approach. Additionally, income potential is
not a typical buyer concern when considering the purchase of a single family dwelling.

The Cost Approach is based on adding the contributing value of any improvements (after deduction of
depreciation) to the land as if it were vacant, based on it's highest and best use. The Cost Approach is
deemed unreliable for the subject property due to the actual age of the improvements. Accurately
estimating all forms of physical depreciation and obsolescence in a property of the subject's age and
functional utility is inherently subjective and can be misleading. As such, the Cost Approach is not
necessary to develop credible results in this assignment.

There was sufficient comparative data available within the subject market to adequately develop the
Sales Comparison Approach. The significant features of each property were compared and appropriate
adjustments made. Emphasis is placed on the comparative sales analysis in arriving at the final opinion
of value because it closely reflects the current market trends and conditions. The adjusted sales price of
the comparables utilized in the appraisal report provide a narrow range of values from which a
reasonable conclusion may be drawn. The value suggested by the sales comparison approach is
considered the best indicator of value for this appraisal.































Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Eversource Energy
To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

Market Value August 16, 2011

The subject property is crossed by a HVTL right of way. For the
purposes of this assignment, the property has been appraised assuming it was not influenced by the presence of a HVTL.

In preparing this appraisal, the appraisers have been requested to perform a valuation of the subject property without entering any part of the
subject property. The physical characteristics used to develop this appraisal are based on the assessment records of the Franklin, NH
assessor's office and from the Multiple Listing Service. For the purpose of this appraisal it is assumed that the features of the property,
including the interior of the residence, as described by the assessor's records and Multiple Listing Service are accurate.
In accordance with Standard Rule 2-2(b) of the Uniform Standard of Professional Appraisal Practice (USPAP), this is a summary appraisal report.

January 14, 2015

Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and
materials were obtained through tax assessment records, registry of
deeds, and the MLS.

January 14, 2015

Exterior (curbside) review.

See text addenda for scope of work used in preparing this assignment.
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including the interior of the residence, as described by the assessor's records and Multiple Listing Service are accurate.
In accordance with Standard Rule 2-2(b) of the Uniform Standard of Professional Appraisal Practice (USPAP), this is a summary appraisal report.

January 14, 2015

Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and
materials were obtained through tax assessment records, registry of
deeds, and the MLS.

January 14, 2015

Exterior (curbside) review.

See text addenda for scope of work used in preparing this assignment.
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Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
Location

Urban
Suburban
Rural

Built Up
Under 25%
25-75%
Over 75%

Growth
Rapid
Stable
Slow

Supply & Demand
Shortage
In Balance
Over Supply

Value Trend
Increasing
Stable
Decreasing

Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
High

Predominant

Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%

Neighborhood Name:

PUD Condo HOA: $ /
Amenities:

Market area description and characteristics:

SITE ANALYSIS
Dimensions: Area:
View: Shape:
Drainage: Utility:
Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
Typical
Larger than Typical

View:
Favorable
Typical
Less than Favorable

Zoning:

Legal
Legal, non-conforming
Illegal

No zoning

Covenants, Condition & Restrictions
Yes No Unknown

Documents Reviewed
Yes No

Ground Rent $ /
Utilities
Electric Public Other
Gas Public Other
Water Public Other
Sewer Public Other

Off Site Improvements
Street Public Private
Alley Public Private
Sidewalk Public Private
Street Lights Public Private

Site description and characteristics:

HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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20,000
795,000
99,900

4
225
56

85
5
5

5

Webster Lake

Franklin is a small city of less than 8,500 residents. There are a variety of shopping,
employment, and all essential services within the city limits. Connectivity to a wider array of shopping and employment centers is accessible
via I-93 which is a short distance from downtown Franklin. The subject neighborhood is located on the west side of the Merrimack river
opposite of the downtown area and just south of Webster Lake. Residences on and near Webster Lake range from elaborate waterfront
residences to seasonal camps located in the general area of the lake.
In the year prior to the effective date of this assignment the median sales price of a single family residence in Franklin was $99,900 with 87
days on market. This is a precipitous drop of over 27% from the year prior which had a median sales price of $138,000 and 93 days on
market.
The single digit market improvement in the year prior to the effective date of the appraisal correlates with the Federal Housing Finance
Agency (FHFA) report that property values had decreased 4.43% from the third quarter of 2010 to the third quarter of 2011 in New
Hampshire. The decline in residential values can be attributed to sustained foreclosures of distressed properties, short sales, and increasing
REO activity. In

Reference attached deed and tax map 1.01 acres
Neighborhood Rectangle

Assumed adequate Adequate for residential purposes

Lake Protection (LP)

200 amp c/b

Private system

The subject site is 110' x 400' and is located in the Lake Protection (LP) zoning district. Minimum lot
requirements for the LP district with one public utility is a minimum of 2.50 acre site and 200' of public road frontage. The subject parcel is
relatively flat and is a short walk from the public beach and boat landing on Webster Lake.

The physically possible, legally permissible, financially feasible, and maximally productive
attributes of the subject property both as vacant, and as improved, have been considered and result in the same highest and best use as
improved with the existing improvements. No other alternative use would justify the removal of the existing improvements. Therefore, the
subject property, as improved, is the highest and best use.
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Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
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SITE ANALYSIS
Dimensions: Area:
View: Shape:
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Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
Typical
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View:
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HIGHEST AND BEST USE ANALYSIS
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Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Client: Client File #:
Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
General Design: No. of Units: No. of Stories: Actual Age: Effective Age:

Existing Under Construction Proposed Attached Detached Manufactured Modular
Other:
Exterior Elements Roofing: Siding: Windows:

Patio Deck Porch Pool Fence
Other:
Interior Elements Flooring: Walls: Fireplace #
Kitchen: Refrigerator Range Oven Fan/Hood Microwave Dishwasher Countertops:
Other:
Foundation Crawl Space Slab Basement
Other:
Attic None Scuttle Drop Stair Stairway Finished
Mechanicals HVAC: Fuel: Air Conditioning:
Car Storage Driveway Garage Carport Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility Other Area Sq. Ft.

Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.

Below Grade
Other Area

Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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Double wide 1 1 24 years 14 years

Metal Vinyl siding Double Hung
8' x 12' 5' x 32' open

Vinyl & carpet Foamcore
Formica

post and block on slab

FHW Oil
20' x 26'

1 1 1 2 2 1,040

2 2 1,040
Per MLS and tax assessment records the subject unit has two bedrooms and two full baths. MLS

photos show kitchen, living, and dining rooms as well.

Per MLS and tax assessment records unit is located on a concrete slab
foundation.

Seller statement of property condition contained in the MLS as well as
interior photos show condition and materials that are most likely first generation. Two bedrooms is considered typical for manufactured
homes under 1,200 s.f. in size.

Size, materials, and condition considered
typical and common for a double wide manufactured home. Manufactured homes on land not uncommon for the market however they are
not considered typical. There are fewer financing programs for manufactured homes than there are for conventional 'stick built' dwellings
which can contribute to longer marketing times and a lower predominant market value for manufactured units when compared to similar size
stick built residences.
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Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
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Discuss physical depreciation and functional or external obsolescence:
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* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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76 Lark Street
Franklin, NH 03235

69,900
69,900
65,000
93.0
93.0

08/16/2011
16

62.50

Cash Sale
None reported
06/23/2011
Average
1.01 acres
Neighborhood
Double wide
Manufactured
24 years
Average

2
2

1,040
None
None
None

Adequate
FHW/Oil/No AC
1 car attached

Other amenities Porch, patio
Other amenities None

None in the prior three years

154 Webster Lake Rd
Franklin, NH 03235
0.25 miles SW
MLS 4180480
Assessment records/Real Data

69,900
69,900
69,900

100.0
100.0

09/28/2012
30

74.52

Cash Sale
None reported
09/17/2012 -151
Average
0.29 acres +720
Neighborhood
Single wide
Average
32 years
Average

2
2

938 +3,060
None
None
None

Adequate
FHA/Oil/No AC
1 car detached
Porch, deck
Fireplace -3,000

629

70,529
0.9
9.9

None in the prior year

180 Smith Hill Rd
Franklin, NH 03235
3.76 miles S
MLS 2775482
Assessment records/Real Data

99,900
59,900
59,900
60.0

100.0
10/30/2009
127

68.07

FHA financing
None reported
09/09/2009 -3,103
Average
0.92 acres +90
Neighborhood
Double wide
Manufactured
17 years
Average

3
1 +4,000

880 +4,800
None
None
None

Adequate
FHA/Gas/No AC
None +7,000
Deck, patio +2,000
None

14,787

74,687
24.7
35.0

$86,449 - foreclosure deed
04/06/2009

20 Carr St
Franklin, NH 03235
0.33 miles SE
MLS 2797026 / Bank Appraiser
Assessment records/Real Data

157,400
149,500
145,000

92.1
97.0

06/22/2010
247

89.51

FHA financing
Seller concession -3,000
05/06/2010 -5,324
Average
0.54 acres +470
Neighborhood
Double wide
Average
8 years -15,000
Average

3
2

1,620 -17,400
None
None
None

Adequate
FHA/Gas/No AC
2 car attached -7,000
Porch, patio
Fireplace -3,000

-50,254

94,746
34.7
35.3

None in the prior year

Three sales of manufactured homes are considered in the sales
comparison approach. Adjustments are made for differences in living area. Differences in bedroom count are incorporated in the GLA
adjustment. Of the three sales considered most weight is placed on comp 1 as it is most similar in size, functional utility, and most proximate
to the subject.

73,000
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Property Address
City County State Zip Code

File No.Text Addendum 11-011-066
Devine, Millimet & Branch, P.A
76 Lark St
Franklin Merrimack NH 03235
Susan L. Ives

Client

Owner
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INTENDED USE AND USER OF THE APPRAISAL REPORT

The purpose of this appraisal is for use in a Study of the Impact of High Voltage Transmission Lines on
Real Estate Transactions in New Hampshire. This appraisal report is part of a larger case study
assignment prepared by B.C. Underwood LLC. The intended user is Eversource Energy.

SCOPE OF WORK PERFORMED

• An exterior inspection of the subject property was made
• Review of the tax assessment card, tax map, and deed
• Reliance on Marshall & Swift Valuation Services when applicable
• Research Northern New England Real Estate Network for comparable sales
• Interview of market participants in the transaction included the listing broker and appraiser for the
 purpose of accurately describing the interior of the subject property.
• Sales data was verified by municipal records, registry of deeds, and interviews with
 participants in the transactions.
• Development of a cost approach when applicable
• Development of a sales comparison approach
• Reconciling the approaches to value and arriving at a final value conclusion for the
 subject property under the hypothetical condition that it was not influenced by the
 presence of a HVTL right of way

MARKET TIME ADJUSTMENTS

The real estate market is not static; therefore, adjustments are made for differences in time (difference
between the contract date of the comparable and the effective date of the subject property). Market
conditions change from month to month based on interest rates, market inventory, and economic
conditions. No single rate of appreciation or depreciation has been relied upon because market
conditions do not change on a straight line basis.

The Federal Housing Finance Authority (FHFA) House Price Index has been relied upon in determining
the rates at which the market has changed. In developing the market adjustments for the sales
comparison approach, the calendar quarter of the comparable sale was entered along with the quarter
for the date of valuation of the subject property. The difference between the comparable sale amount
and the time adjusted value is determined to be the market difference between the comparable contract
date and the effective date of value.

HIGHEST AND BEST USE

The highest and best use of the subject property will be that use which is physically possible, legally
permissible, financially feasible, and maximally productive. An analysis of these criteria follows.

In determining the highest and best use of the subject site as improved there are four tests to consider.
Is the site as developed legally permissible, is it physically possible, is it financially feasible (demand and
supply), and is it maximally productive (returns the highest value).

The subject site as of the effective date of the appraisal was improved with a 1,040 s.f. Double wide
manufactured home on 1.01 acres. As indicated in the body of the report the site is located in the Lake
Protection district. This district allows single family use. The surrounding uses are compatible with single
family use. Therefore, the existing use is legally permissible and physically possible.
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The cost to remove the improvements and construct a new single family residence would exceed any
gain in value. Because the existing improvements contribute significantly to the value of the site, the cost
to rebuild a more modern residence is not financially feasible at this time.

Due to the Lake Protection district zoning requirements of a minimum of a 2.50 acre lot for a single
family building lot, the subject lot cannot be used for any other purpose than single family residential use
by right. In analyzing the highest and best use of the subject property, it is in our opinion that the present
use of the site and improvements represents the highest and best use of real property.

FINAL RECONCILIATION

A systematic procedure known as the valuation process has been employed to estimate the market
value of the subject property. The entire valuation process has been reviewed to resolve differences and
inconsistencies among the various value indications. To do this the quality and quantity of the data
available for analysis in each approach to value, the inherent strengths and weakness of each approach,
and the relevance of each approach has been considered in estimating a final value for the subject
property. The appropriateness, accuracy, and quantity of evidence in each of the three approaches to
value has been reviewed.

The income capitalization approach is not considered applicable for the subject due to the lack of
available data necessary to develop the income capitalization approach. Additionally, income potential is
not a typical buyer concern when considering the purchase of a single family dwelling.

The Cost Approach is based on adding the contributing value of any improvements (after deduction of
depreciation) to the land as if it were vacant, based on it's highest and best use. The Cost Approach is
deemed unreliable for the subject property due to the actual age of the improvements. Accurately
estimating all forms of physical depreciation and obsolescence in a property of the subject's age and
functional utility is inherently subjective and can be misleading. As such, the Cost Approach is not
necessary to develop credible results in this assignment.

There was sufficient comparative data available within the subject market to adequately develop the
Sales Comparison Approach. The significant features of each property were compared and appropriate
adjustments made. Emphasis is placed on the comparative sales analysis in arriving at the final opinion
of value because it closely reflects the current market trends and conditions. The adjusted sales price of
the comparables utilized in the appraisal report provide a narrow range of values from which a
reasonable conclusion may be drawn. The value suggested by the sales comparison approach is
considered the best indicator of value for this appraisal.































Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Eversource Energy
To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

Market Value July 31, 2013

The subject property is crossed by a HVTL right of way. For the
purposes of this assignment, the property has been appraised assuming it was not influenced by the presence of a HVTL.

In preparing this appraisal, the appraisers have been requested to perform a valuation of the subject property without entering any part of the
subject property. The physical characteristics used to develop this appraisal are based on the assessment records of the Northfield, NH
assessor's office and from the Multiple Listing Service. For the purpose of this appraisal it is assumed that the features of the property,
including the interior of the residence, as described by the assessor's records and Multiple Listing Service are accurate.
In accordance with Standard Rule 2-2(b) of the Uniform Standard of Professional Appraisal Practice (USPAP), this is a summary appraisal report.

January 14, 2015

Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and
materials were obtained through tax assessment records, registry of
deeds, and MLS.

January 14, 2015

Exterior (curbside) review.

See text addenda for scope of work used in preparing this assignment.
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Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
Location

Urban
Suburban
Rural

Built Up
Under 25%
25-75%
Over 75%

Growth
Rapid
Stable
Slow

Supply & Demand
Shortage
In Balance
Over Supply

Value Trend
Increasing
Stable
Decreasing

Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
High

Predominant

Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%

Neighborhood Name:

PUD Condo HOA: $ /
Amenities:

Market area description and characteristics:

SITE ANALYSIS
Dimensions: Area:
View: Shape:
Drainage: Utility:
Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
Typical
Larger than Typical

View:
Favorable
Typical
Less than Favorable

Zoning:

Legal
Legal, non-conforming
Illegal

No zoning

Covenants, Condition & Restrictions
Yes No Unknown

Documents Reviewed
Yes No

Ground Rent $ /
Utilities
Electric Public Other
Gas Public Other
Water Public Other
Sewer Public Other

Off Site Improvements
Street Public Private
Alley Public Private
Sidewalk Public Private
Street Lights Public Private

Site description and characteristics:

HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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30,000
375,000
136,000

3
225
35

100

Northfield is primarily a residential community of less than 5,000 residents located just south
of the city of Laconia and approx. 20 miles north of the state capital city of Concord. Both Northfield and the town of Tilton's have town centers
that meet on opposite sides of a small river. The combined town centers offer some convenience and retail shops; with a larger array of
shopping, employment, and health care sites located in the cities of Franklin and Laconia; both of which are within a 5 minute drive of
Northfield center.
In the year prior to the effective date of the appraisal the median sales price in Northfield was $135,500 which is a 2.26% increase from the
year previous which had a median sales price of $132,500. The Northfield residential real estate market was improving in 2013 from market
lows of 2010. The rate of improvement however was tepid compared to the broader region which was experiencing market increases at
almost twice the rate of Northfield. The Federal Housing Finance Agency (FHFA) reports that property values had increased 5.94% from the
third quarter of 2012 to the third quarter of 2013 in New Hampshire.

Reference attached tax map 50.00 acres
Neighborhood Rectangular

Assumed adequate Adequate for residential purposes

R1 and Conservation

200 amp c/b

(1) drilled well (1) dug well
Septic system

Asphalt

At 50 acres in size the subject site is larger than typical. Road frontage is estimated at less than 550'
based on the attached tax map. MLS photos show some distant foothill views from the top of the unfinished third floor; however at ground
level the only view is of natural pastures. The tax assessment records indicates that there are no significant views from the dwelling.
The first 500' on either side of Oak Hill Road is considered to be the R1 zoning district. Beyond 500' the area is considered to be in the
Conservation zoning district. Considering the subject parcels size it is considered to be in two separate zoning districts. The 500' closest to
the road being in the R1 district and the remainder in the Conservation zone.
The R1 district requires a minimum of 150' road frontage and 2 acres, the Conservation district requires 250' of road frontage and 5 acres for
development of a single family residence.

The physically possible, legally permissible, financially feasible, and maximally productive
attributes of the subject property both as vacant, and as improved, have been considered and result in the same highest and best use as
improved with the existing improvements. Although there is surplus acreage and road frontage the position of the improvements makes in
financially unfeasible to remove and sub-divide. No other alternative use would justify the removal of the existing improvements. Therefore,
the subject property, as improved, is the highest and best use.
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Client: Client File #:
Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
General Design: No. of Units: No. of Stories: Actual Age: Effective Age:

Existing Under Construction Proposed Attached Detached Manufactured Modular
Other:
Exterior Elements Roofing: Siding: Windows:

Patio Deck Porch Pool Fence
Other:
Interior Elements Flooring: Walls: Fireplace #
Kitchen: Refrigerator Range Oven Fan/Hood Microwave Dishwasher Countertops:
Other:
Foundation Crawl Space Slab Basement
Other:
Attic None Scuttle Drop Stair Stairway Finished
Mechanicals HVAC: Fuel: Air Conditioning:
Car Storage Driveway Garage Carport Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility Other Area Sq. Ft.

Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.

Below Grade
Other Area

Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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Colonial 1 3 163 years 25 years

Asphalt shingle Clapboard Double Hung

Sheet vinyl, unfin plywood Plaster/Paint 1

Full basement

FHW Oil

1 1 1 1 0.5 999
3 1 999

3 1.5 1,998
Per MLS and assessment records the third floor is unfinished and is used as attic storage space.

Typical for era built the first floor has living area rooms such as kitchen, living, and dining rooms. Living room has a mason fireplace. Second
floor has sleeping quarters with three bedrooms and a full bath.

999

Per MLS and tax assessment records the subject has a full, unfinished
basement and used for mechanical system storage.

Floor plan is typical for era built and is considered functional and market
accepted. MLS photos shows a slightly dated kitchen and vinyl sheet flooring for most living areas and unfinished plywood flooring for
bedrooms.

Originally built in 1850 some period features
still exist such exposed post and beams. Flooring is considered less than typical for quality as living area has either dated vinyl sheet flooring
and unfinished plywood in bedrooms. Dwelling size is typical for market however lot size at 50 acres is considerably larger than what is typical
and common for the residential market.
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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575 Oak Hill Rd
Northfield, NH 03276

161,500
161,500
165,000
102.2
102.2

07/31/2013
5

82.58

Cash sale
None reported
06/26/2013
Average
50.00 acres
Natural/Pastoral
Colonial
Average
163 years
Average

3
1.5

1,998
Full, unfinished
None
None

Adequate
FHW/Oil/No AC
None

Other amenities Fireplace
Other amenities None

None in the last three years

474 Shackford Corner Rd
Barnstead, NH 03225
19.91 miles E
MLS 4253461 / Bank Appraiser
Assessment records/Real Data

188,000
188,000
194,000
103.2
103.2

08/23/2013
15

168.40

Conventional
Seller concession -5,820
07/23/2013
Average
56.50 acres -6,500
Natural/Wooded
Cape
Average
25 years -20,000
Good -20,000

3
2 -3,000

1,152 +25,380
Full, unfinished
None
None

Adequate
FHA/Oil/No AC
None
Hearth
Deck -2,000
240 s.f. cabin -5,000

-36,940

157,060
19.0
45.2

03/04/2013 transfer to a trust
$0, non-contractual

285 Oak Hill Rd
Northfield, NH 03276
0.80 miles N
MLS 4162717
Assessment records/Real Data

139,900
139,900
136,000

97.2
97.2

08/22/2012
38

87.63

FHA financing
None reported
07/09/2012 +6,300
Average
12.88 acres +37,120
Natural/Pastoral
Cape
Average
112 years
Average

1
2 -3,000

1,552 +13,380
Full, part finished
Pool room -5,000
None

Adequate
FHA/Oil/No AC
Carport -5,000
None +3,000
Porch, deck -4,000

42,800

178,800
31.5
56.5

None in the last year

191 Holmes Road
Barnstead, NH 03225
21.74 miles E
MLS 4137331
Assessment records/Real Data

179,900
179,900
182,000
101.2
101.2

05/11/2012
29

121.66

USRD financing
Seller concession -7,000
03/30/2012 +14,518
Average
28.70 acres +21,300
Natural/Wooded
Cape
Average
31 years -20,000
Good -20,000

2
1.5

1,496 +15,060
Full, unfinished
None
None

Adequate
FHW/Oil/No AC
None
Hearth
2 porches -6,000

-2,122

179,878
1.2

57.1
03/30/2012 transfer to a trust
$0, non-contractual

Sales with larger than typical tracts of land were considered in the sales
comparison approach. With the exception of comp 2 sales were adjusted for condition and age when compared to the subject. The subject
property had a slightly dated interior with minimal flooring materials. Comps 1 and 3 were found to be modern in terms of updates and
materials. Of the three sales considered most weight is placed on comps 1 and 2. Comp 1 as it was a sale most recent to the subject and
comp 2 as it is located on the subject street and is a sale of an older residence that required updating at the time of sale.

170,000
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Northfield, NH 03276

161,500
161,500
165,000
102.2
102.2

07/31/2013
5

82.58

Cash sale
None reported
06/26/2013
Average
50.00 acres
Natural/Pastoral
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Average
163 years
Average

3
1.5

1,998
Full, unfinished
None
None

Adequate
FHW/Oil/No AC
None
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Other amenities None

None in the last three years
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Barnstead, NH 03225
19.91 miles E
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Assessment records/Real Data
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194,000
103.2
103.2
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None
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45.2

03/04/2013 transfer to a trust
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Full, part finished
Pool room -5,000
None
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FHA/Oil/No AC
Carport -5,000
None +3,000
Porch, deck -4,000
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31.5
56.5

None in the last year

191 Holmes Road
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21.74 miles E
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Assessment records/Real Data
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179,900
182,000
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05/11/2012
29
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USRD financing
Seller concession -7,000
03/30/2012 +14,518
Average
28.70 acres +21,300
Natural/Wooded
Cape
Average
31 years -20,000
Good -20,000

2
1.5

1,496 +15,060
Full, unfinished
None
None

Adequate
FHW/Oil/No AC
None
Hearth
2 porches -6,000

-2,122

179,878
1.2

57.1
03/30/2012 transfer to a trust
$0, non-contractual

Sales with larger than typical tracts of land were considered in the sales
comparison approach. With the exception of comp 2 sales were adjusted for condition and age when compared to the subject. The subject
property had a slightly dated interior with minimal flooring materials. Comps 1 and 3 were found to be modern in terms of updates and
materials. Of the three sales considered most weight is placed on comps 1 and 2. Comp 1 as it was a sale most recent to the subject and
comp 2 as it is located on the subject street and is a sale of an older residence that required updating at the time of sale.

170,000
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013
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INTENDED USE AND USER OF THE APPRAISAL REPORT

The purpose of this appraisal is for use in a Study of the Impact of High Voltage Transmission Lines on
Real Estate Transactions in New Hampshire. This appraisal report is part of a larger case study
assignment prepared by B.C. Underwood LLC. The intended user is Eversource Energy.

SCOPE OF WORK PERFORMED

• An exterior inspection of the subject property was made
• Review of the tax assessment card, tax map, and deed
• Reliance on Marshall & Swift Valuation Services when applicable
• Research Northern New England Real Estate Network for comparable sales
• Interview of market participants in the transaction included the listing broker and appraiser for the
 purpose of accurately describing the interior of the subject property.
• Sales data was verified by municipal records, registry of deeds, and interviews with
 participants in the transactions.
• Development of a cost approach when applicable
• Development of a sales comparison approach
• Reconciling the approaches to value and arriving at a final value conclusion for the
 subject property under the hypothetical condition that it was not influenced by the
 presence of a HVTL right of way

MARKET TIME ADJUSTMENTS

The real estate market is not static; therefore, adjustments are made for differences in time (difference
between the contract date of the comparable and the effective date of the subject property). Market
conditions change from month to month based on interest rates, market inventory, and economic
conditions. No single rate of appreciation or depreciation has been relied upon because market
conditions do not change on a straight line basis.

The Federal Housing Finance Authority (FHFA) House Price Index has been relied upon in determining
the rates at which the market has changed. In developing the market adjustments for the sales
comparison approach, the calendar quarter of the comparable sale was entered along with the quarter
for the date of valuation of the subject property. The difference between the comparable sale amount
and the time adjusted value is determined to be the market difference between the comparable contract
date and the effective date of value.

HIGHEST AND BEST USE

The highest and best use of the subject property will be that use which is physically possible, legally
permissible, financially feasible, and maximally productive. An analysis of these criteria follows.

In determining the highest and best use of the subject site as improved there are four tests to consider.
Is the site as developed legally permissible, is it physically possible, is it financially feasible (demand and
supply), and is it maximally productive (returns the highest value).

The subject site as of the effective date of the appraisal was improved with a 1,998 s.f. Colonial on 50.00
acres . As indicated in the body of the report the site is located in both the R1 and Conservation zoning
districts. These districts allows single family use. The surrounding uses are compatible with single family
use. Therefore, the existing use is legally permissible and physically possible.
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Due to the position of the improvements, the demand, value, and cost to develop land, it would not be
financially feasible to further sub-divide the subject lot any further at this time.

The cost to remove the improvements and construct a new single family residence would exceed any
gain in value. Because the existing improvements contribute significantly to the value of the site, the cost
to rebuild a more modern residence is not financially feasible at this time.

In analyzing the highest and best use of the subject property, it is in our opinion that the present use of
the site and improvements represents the highest and best use of real property.

FINAL RECONCILIATION

A systematic procedure known as the valuation process has been employed to estimate the market
value of the subject property. The entire valuation process has been reviewed to resolve differences and
inconsistencies among the various value indications. To do this the quality and quantity of the data
available for analysis in each approach to value, the inherent strengths and weakness of each approach,
and the relevance of each approach has been considered in estimating a final value for the subject
property. The appropriateness, accuracy, and quantity of evidence in each of the three approaches to
value has been reviewed.

The income capitalization approach is not considered applicable for the subject due to the lack of
available data necessary to develop the income capitalization approach. Additionally, income potential is
not a typical buyer concern when considering the purchase of a single family dwelling.

The Cost Approach is based on adding the contributing value of any improvements (after deduction of
depreciation) to the land as if it were vacant, based on it's highest and best use. The Cost Approach is
deemed unreliable for the subject property due to the actual age of the improvements. Accurately
estimating all forms of physical depreciation and obsolescence in a property of the subject's age and
functional utility is inherently subjective and can be misleading. As such, the Cost Approach is not
necessary to develop credible results in this assignment.

There was sufficient comparative data available within the subject market to adequately develop the
Sales Comparison Approach. The significant features of each property were compared and appropriate
adjustments made. Emphasis is placed on the comparative sales analysis in arriving at the final opinion
of value because it closely reflects the current market trends and conditions. The adjusted sales price of
the comparables utilized in the appraisal report provide a narrow range of values from which a
reasonable conclusion may be drawn. The value suggested by the sales comparison approach is
considered the best indicator of value for this appraisal.

































Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013

Devine, Millimet & Branch, P.A 11-011-069
23 Battis Crossing Rd, Canterbury, NH 03224 11-011-069

Eversource Energy
To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

Market Value June 28, 2012

The subject property is crossed by a HVTL right of way. For the
purposes of this assignment, the property has been appraised assuming it was not influenced by the presence of a HVTL.

In preparing this appraisal, the appraisers have been requested to perform a valuation of the subject property without entering any part of the
subject property. The physical characteristics used to develop this appraisal are based on the assessment records of the Canterbury, NH
assessor's office and from the Multiple Listing Service. For the purpose of this appraisal it is assumed that the features of the property,
including the interior of the residence, as described by the assessor's records and Multiple Listing Service are accurate.
In accordance with Standard Rule 2-2(b) of the Uniform Standard of Professional Appraisal Practice (USPAP), this is a summary appraisal report.

January 14, 2015

Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and
materials were obtained through tax assessment records, registry of
deeds, and the MLS.

January 14, 2015

Exterior (curbside) review.

See text addenda for scope of work used in preparing this assignment.
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Market Value June 28, 2012

The subject property is crossed by a HVTL right of way. For the
purposes of this assignment, the property has been appraised assuming it was not influenced by the presence of a HVTL.

In preparing this appraisal, the appraisers have been requested to perform a valuation of the subject property without entering any part of the
subject property. The physical characteristics used to develop this appraisal are based on the assessment records of the Canterbury, NH
assessor's office and from the Multiple Listing Service. For the purpose of this appraisal it is assumed that the features of the property,
including the interior of the residence, as described by the assessor's records and Multiple Listing Service are accurate.
In accordance with Standard Rule 2-2(b) of the Uniform Standard of Professional Appraisal Practice (USPAP), this is a summary appraisal report.

January 14, 2015

Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and
materials were obtained through tax assessment records, registry of
deeds, and the MLS.

January 14, 2015

Exterior (curbside) review.

See text addenda for scope of work used in preparing this assignment.
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Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013
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Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
Location

Urban
Suburban
Rural

Built Up
Under 25%
25-75%
Over 75%

Growth
Rapid
Stable
Slow

Supply & Demand
Shortage
In Balance
Over Supply

Value Trend
Increasing
Stable
Decreasing

Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
High

Predominant

Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%

Neighborhood Name:

PUD Condo HOA: $ /
Amenities:

Market area description and characteristics:

SITE ANALYSIS
Dimensions: Area:
View: Shape:
Drainage: Utility:
Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
Typical
Larger than Typical

View:
Favorable
Typical
Less than Favorable

Zoning:

Legal
Legal, non-conforming
Illegal

No zoning

Covenants, Condition & Restrictions
Yes No Unknown

Documents Reviewed
Yes No

Ground Rent $ /
Utilities
Electric Public Other
Gas Public Other
Water Public Other
Sewer Public Other

Off Site Improvements
Street Public Private
Alley Public Private
Sidewalk Public Private
Street Lights Public Private

Site description and characteristics:

HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013
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23 Battis Crossing Rd, Canterbury, NH 03224 11-011-069

20,000
750,000
137,000

3
240
31

100

Canterbury is a bedroom community of less than 5,500 residents located just north of the
capital city of Concord. Its rural character yet close proximity to I-93 and the city of Concord make it an ideal commuter location. Canterbury is
primarily residential in character and composition with little commercial or business sites other than some agricultural uses, home businesses,
and small retail. Connectivity to essential services and a larger array of shopping is within a 10 minute drive south on I-93 to the city of
Concord.
Due to the low population density it is difficult to determine market direction using data specific to Canterbury as there are less than 30 sales
of single family residences in Canterbury in any given year.
The Federal Housing Finance Agency (FHFA) report that property values had increased 1.66% from the second quarter of 2011 to the
second quarter of 2012 in New Hampshire. Improvement in market conditions can be attributed to have been improving in the subject market
and the region due to sustained low interest rates, diminishing inventory levels of single family residences, and diminishing levels of bank
REO's and short sales.

Reference attached deed and site plan 5.40 acres
Natural/Wooded Rectangular

Assumed adequate Adequate for residential purposes

Rural

200 amp c/b
Bottled propane
Private well
Private system

Gravel/Dirt

The subject site is in the Rural district which requires a minimum of a 3 acre lot and 300' of road
frontage for single family residential development. The attached deed references covenants and restrictions on use and performance as a
residential property. All of the restrictions are primarily for the preservation of the residential character of the neighborhood. None of the
restrictions are considered to be adverse to the marketability of the subject property.

The physically possible, legally permissible, financially feasible, and maximally productive
attributes of the subject property both as vacant, and as improved, have been considered and result in the same highest and best use as
improved with the existing improvements. No other alternative use would justify the removal of the existing improvements. Therefore, the
subject property, as improved, is the highest and best use.
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Natural/Wooded Rectangular

Assumed adequate Adequate for residential purposes

Rural

200 amp c/b
Bottled propane
Private well
Private system

Gravel/Dirt

The subject site is in the Rural district which requires a minimum of a 3 acre lot and 300' of road
frontage for single family residential development. The attached deed references covenants and restrictions on use and performance as a
residential property. All of the restrictions are primarily for the preservation of the residential character of the neighborhood. None of the
restrictions are considered to be adverse to the marketability of the subject property.

The physically possible, legally permissible, financially feasible, and maximally productive
attributes of the subject property both as vacant, and as improved, have been considered and result in the same highest and best use as
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Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. — 1-800-ALAMODE

Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
Location

Urban
Suburban
Rural

Built Up
Under 25%
25-75%
Over 75%

Growth
Rapid
Stable
Slow

Supply & Demand
Shortage
In Balance
Over Supply

Value Trend
Increasing
Stable
Decreasing

Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
High

Predominant

Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%

Neighborhood Name:

PUD Condo HOA: $ /
Amenities:

Market area description and characteristics:

SITE ANALYSIS
Dimensions: Area:
View: Shape:
Drainage: Utility:
Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
Typical
Larger than Typical

View:
Favorable
Typical
Less than Favorable

Zoning:

Legal
Legal, non-conforming
Illegal

No zoning

Covenants, Condition & Restrictions
Yes No Unknown

Documents Reviewed
Yes No

Ground Rent $ /
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Electric Public Other
Gas Public Other
Water Public Other
Sewer Public Other

Off Site Improvements
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Alley Public Private
Sidewalk Public Private
Street Lights Public Private

Site description and characteristics:

HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Client: Client File #:
Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
General Design: No. of Units: No. of Stories: Actual Age: Effective Age:

Existing Under Construction Proposed Attached Detached Manufactured Modular
Other:
Exterior Elements Roofing: Siding: Windows:

Patio Deck Porch Pool Fence
Other:
Interior Elements Flooring: Walls: Fireplace #
Kitchen: Refrigerator Range Oven Fan/Hood Microwave Dishwasher Countertops:
Other:
Foundation Crawl Space Slab Basement
Other:
Attic None Scuttle Drop Stair Stairway Finished
Mechanicals HVAC: Fuel: Air Conditioning:
Car Storage Driveway Garage Carport Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility Other Area Sq. Ft.

Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.

Below Grade
Other Area

Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013

Devine, Millimet & Branch, P.A 11-011-069
23 Battis Crossing Rd, Canterbury, NH 03224 11-011-069

Cape 1 2 33 years 17 years

Asphalt shingle Cedar shingles Double Hung & casement
12' x 12' 9' x 12'

8' x 34' greenhouse porch or sunroom
Pine Drywall & Paint Hearth

Full, part finished

FHA Gas
Gravel 24' x 24' det

Per assessment records the site is also improved with a 12' x 24' shed with an attached 4' x 12' lean to. MLS
identifies a wood stove, a greenhouse porch, and enclosed porch, and a deck.

1 1 1 1 1 960
2 1 480

3 2 1,440
Per MLS dwelling has a first floor bedroom and full bath with two additional bedrooms and full bath

on second floor.

1 60 960

Per MLS and tax assessment records 576 s.f. of the basement is finished as a
family room.

Per MLS records the dwelling was built in 1979. Interior photos show
wide pine flooring through out and the appearance of a basic kitchen and appliances. Assessment records indicate no heat on second floor.
Dwellings that lack heat on second floor are typical for older style antiques however for a dwelling built in the last few decades lack of heat is
considered to have albeit a curable but functional defect.

At approximately 1,500 s.f. in living area the
dwelling size is slightly smaller than typical for the market. An additional 576 s.f. of finished area below grade mitigates the smaller size of the
above grade area to some degree. Assessment records indicate that the basement finish is minimal in quality.
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Asphalt shingle Cedar shingles Double Hung & casement
12' x 12' 9' x 12'

8' x 34' greenhouse porch or sunroom
Pine Drywall & Paint Hearth

Full, part finished

FHA Gas
Gravel 24' x 24' det

Per assessment records the site is also improved with a 12' x 24' shed with an attached 4' x 12' lean to. MLS
identifies a wood stove, a greenhouse porch, and enclosed porch, and a deck.

1 1 1 1 1 960
2 1 480

3 2 1,440
Per MLS dwelling has a first floor bedroom and full bath with two additional bedrooms and full bath

on second floor.

1 60 960

Per MLS and tax assessment records 576 s.f. of the basement is finished as a
family room.

Per MLS records the dwelling was built in 1979. Interior photos show
wide pine flooring through out and the appearance of a basic kitchen and appliances. Assessment records indicate no heat on second floor.
Dwellings that lack heat on second floor are typical for older style antiques however for a dwelling built in the last few decades lack of heat is
considered to have albeit a curable but functional defect.

At approximately 1,500 s.f. in living area the
dwelling size is slightly smaller than typical for the market. An additional 576 s.f. of finished area below grade mitigates the smaller size of the
above grade area to some degree. Assessment records indicate that the basement finish is minimal in quality.
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Client: Client File #:
Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
General Design: No. of Units: No. of Stories: Actual Age: Effective Age:

Existing Under Construction Proposed Attached Detached Manufactured Modular
Other:
Exterior Elements Roofing: Siding: Windows:

Patio Deck Porch Pool Fence
Other:
Interior Elements Flooring: Walls: Fireplace #
Kitchen: Refrigerator Range Oven Fan/Hood Microwave Dishwasher Countertops:
Other:
Foundation Crawl Space Slab Basement
Other:
Attic None Scuttle Drop Stair Stairway Finished
Mechanicals HVAC: Fuel: Air Conditioning:
Car Storage Driveway Garage Carport Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility Other Area Sq. Ft.

Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.

Below Grade
Other Area

Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013

Devine, Millimet & Branch, P.A 11-011-069
23 Battis Crossing Rd, Canterbury, NH 03224 11-011-069

23 Battis Crossing Rd
Canterbury, NH 03224

219,500
219,500
205,000

93.4
93.4

06/28/2012
156

142.36

Cash sale
None reported
2q2012
Average
5.40 acres
Natural/Wooded
Cape
Average
33 years
Average

3
2

1,440
Full, part finished
576 s.f. finished
None

Adequate
FHA/Gas/No AC
2 car detached

Other amenities 2 porches, deck
Other amenities Hearth, shed

None in the three years prior

82 Center Rd
Canterbury, NH 03224
2.81 miles SE
MLS 4137814
Assessment records/Real Data

264,900
238,900
232,500

87.8
97.3

09/07/2012
163

122.63

Conventional
None reported
08/13/2012
Average
5.25 acres +150
Neighborhood
Cape
Average
27 years
Updated kitchen -20,000

4
2.5 -3,000

1,896 -13,680
Full, unfinished
None +5,760
None

Adequate
FHW/Oil/No AC
3 car attached -7,000
Deck +6,000
Fireplace +3,000

-28,770

203,730
12.4
25.2

None in the prior year

15 Goodwin Rd
Canterbury, NH 03224
3.36 miles SE
MLS 4156832
Assessment records/Real Data

229,900
229,900
216,500

94.2
94.2

07/13/2012
43

105.66

Cash sale
None reported
06/27/2012
Average
0.83 acres +4,570
Natural/Wooded
Cape
Average
67 years
Updated kitchen -20,000

4
1.5 +3,000

2,049 -18,270
Partial, unfinished
None +5,760
None

Adequate
FHW/Oil/No AC
1 car detached +7,000
Porch, deck +3,000
Hearth +3,000

-11,940

204,560
5.5

29.8
None in the prior year

105 Old Tilton Rd
Canterbury, NH 03224
2.55 miles SE
MLS 4180818
Assessment records/Real Data

239,900
239,900
230,000

95.9
95.9

11/30/2012
58

125.34

Conventional
None reported
10/17/2012
Average
12.39 acres -6,990
Natural/Wooded
Saltbox
Average
32 years
Average

3
2

1,835 -11,850
Full, unfinished
None +5,760
None

Adequate
FHA/Gas/No AC
2 car attached
2 porches, deck
2 hearths, barn -8,000

-21,080

208,920
9.2

14.2
None in the prior year

Three sales in Canterbury of residences with similar functional utility are
considered in the sales comparison approach. Adjustments are made for differences in surplus land and living area where applicable. MLS
listings for both comps 1 and 2 marketed both as having updated and modern kitchens. Both are adjusted accordingly. All sales were under
contract within six months of the effective date of this assignment. Differences in market conditions are negligible.
Of the three sales considered most weight is placed on comp 2 as it required the least amount of adjustments.

205,000
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Three sales in Canterbury of residences with similar functional utility are
considered in the sales comparison approach. Adjustments are made for differences in surplus land and living area where applicable. MLS
listings for both comps 1 and 2 marketed both as having updated and modern kitchens. Both are adjusted accordingly. All sales were under
contract within six months of the effective date of this assignment. Differences in market conditions are negligible.
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205,000
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013
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Property Address
City County State Zip Code

File No.Text Addendum 11-011-069
Devine, Millimet & Branch, P.A
23 Battis Crossing Rd
Canterbury Merrimack NH 03224
Dane F. Percy, Susan E. Storey, and Peter J. Saccocia

Client

Owner

Page #8 of 23Main File No. 11-011-069

INTENDED USE AND USER OF THE APPRAISAL REPORT

The purpose of this appraisal is for use in a Study of the Impact of High Voltage Transmission Lines on
Real Estate Transactions in New Hampshire. This appraisal report is part of a larger case study
assignment prepared by B.C. Underwood LLC. The intended user is Eversource Energy.

SCOPE OF WORK PERFORMED

• An exterior inspection of the subject property was made
• Review of the tax assessment card, tax map, and deed
• Reliance on Marshall & Swift Valuation Services when applicable
• Research Northern New England Real Estate Network for comparable sales
• Interview of market participants in the transaction included the listing broker and appraiser for the
 purpose of accurately describing the interior of the subject property.
• Sales data was verified by municipal records, registry of deeds, and interviews with
 participants in the transactions.
• Development of a cost approach when applicable
• Development of a sales comparison approach
• Reconciling the approaches to value and arriving at a final value conclusion for the
 subject property under the hypothetical condition that it was not influenced by the
 presence of a HVTL right of way

MARKET TIME ADJUSTMENTS

The real estate market is not static; therefore, adjustments are made for differences in time (difference
between the contract date of the comparable and the effective date of the subject property). Market
conditions change from month to month based on interest rates, market inventory, and economic
conditions. No single rate of appreciation or depreciation has been relied upon because market
conditions do not change on a straight line basis.

The Federal Housing Finance Authority (FHFA) House Price Index has been relied upon in determining
the rates at which the market has changed. In developing the market adjustments for the sales
comparison approach, the calendar quarter of the comparable sale was entered along with the quarter
for the date of valuation of the subject property. The difference between the comparable sale amount
and the time adjusted value is determined to be the market difference between the comparable contract
date and the effective date of value.

HIGHEST AND BEST USE

The highest and best use of the subject property will be that use which is physically possible, legally
permissible, financially feasible, and maximally productive. An analysis of these criteria follows.

In determining the highest and best use of the subject site as improved there are four tests to consider.
Is the site as developed legally permissible, is it physically possible, is it financially feasible (demand and
supply), and is it maximally productive (returns the highest value).

The subject site as of the effective date of the appraisal was improved with a 1,440 s.f.  Cape on 5.40
acres. As indicated in the body of the report the site is located in the Rural district. This district allows
single family use. The surrounding uses are compatible with single family use. Therefore, the existing
use is legally permissible and physically possible.
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The cost to remove the improvements and construct a new single family residence would exceed any
gain in value. Because the existing improvements contribute significantly to the value of the site, the cost
to rebuild a more modern residence is not financially feasible at this time.

Due to the Rural District zoning requirements of 300' road frontage for a single family building lot, the
subject lot cannot be used for any other purpose than single family residential use by right. In analyzing
the highest and best use of the subject property, it is in our opinion that the present use of the site and
improvements represents the highest and best use of real property.

FINAL RECONCILIATION

A systematic procedure known as the valuation process has been employed to estimate the market
value of the subject property. The entire valuation process has been reviewed to resolve differences and
inconsistencies among the various value indications. To do this the quality and quantity of the data
available for analysis in each approach to value, the inherent strengths and weakness of each approach,
and the relevance of each approach has been considered in estimating a final value for the subject
property. The appropriateness, accuracy, and quantity of evidence in each of the three approaches to
value has been reviewed.

The income capitalization approach is not considered applicable for the subject due to the lack of
available data necessary to develop the income capitalization approach. Additionally, income potential is
not a typical buyer concern when considering the purchase of a single family dwelling.

The Cost Approach is based on adding the contributing value of any improvements (after deduction of
depreciation) to the land as if it were vacant, based on it's highest and best use. The Cost Approach is
deemed unreliable for the subject property due to the actual age of the improvements. Accurately
estimating all forms of physical depreciation and obsolescence in a property of the subject's age and
functional utility is inherently subjective and can be misleading. As such, the Cost Approach is not
necessary to develop credible results in this assignment.

There was sufficient comparative data available within the subject market to adequately develop the
Sales Comparison Approach. The significant features of each property were compared and appropriate
adjustments made. Emphasis is placed on the comparative sales analysis in arriving at the final opinion
of value because it closely reflects the current market trends and conditions. The adjusted sales price of
the comparables utilized in the appraisal report provide a narrow range of values from which a
reasonable conclusion may be drawn. The value suggested by the sales comparison approach is
considered the best indicator of value for this appraisal.





































Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013

Devine, Millimet & Branch, P.A 11-011-072
41 Hoit Rd, Concord, NH 03301 11-011-072

Eversource Energy
To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

Market Value March 15, 2013

The subject property is crossed by a HVTL right of way. For the
purposes of this assignment, the property has been appraised assuming it was not influenced by the presence of a HVTL.

In preparing this appraisal, the appraisers have been requested to perform a valuation of the subject property without entering any part of the
subject property. The physical characteristics used to develop this appraisal are based on the assessment records of the Concord, NH
assessor's office and from the Multiple Listing Service. For the purpose of this appraisal it is assumed that the features of the property,
including the interior of the residence, as described by the assessor's records and Multiple Listing Service are accurate.
In accordance with Standard Rule 2-2(b) of the Uniform Standard of Professional Appraisal Practice (USPAP), this is a summary appraisal report.

January 14, 2015

Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and
materials were obtained through tax assessment records, registry of
deeds, and the MLS.

January 14, 2015

Exterior (curbside) review.

See text addenda for scope of work used in preparing this assignment.
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To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

Market Value March 15, 2013

The subject property is crossed by a HVTL right of way. For the
purposes of this assignment, the property has been appraised assuming it was not influenced by the presence of a HVTL.

In preparing this appraisal, the appraisers have been requested to perform a valuation of the subject property without entering any part of the
subject property. The physical characteristics used to develop this appraisal are based on the assessment records of the Concord, NH
assessor's office and from the Multiple Listing Service. For the purpose of this appraisal it is assumed that the features of the property,
including the interior of the residence, as described by the assessor's records and Multiple Listing Service are accurate.
In accordance with Standard Rule 2-2(b) of the Uniform Standard of Professional Appraisal Practice (USPAP), this is a summary appraisal report.

January 14, 2015

Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and
materials were obtained through tax assessment records, registry of
deeds, and the MLS.

January 14, 2015

Exterior (curbside) review.

See text addenda for scope of work used in preparing this assignment.
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Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
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Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
Location

Urban
Suburban
Rural

Built Up
Under 25%
25-75%
Over 75%

Growth
Rapid
Stable
Slow

Supply & Demand
Shortage
In Balance
Over Supply

Value Trend
Increasing
Stable
Decreasing

Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
High

Predominant

Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%

Neighborhood Name:

PUD Condo HOA: $ /
Amenities:

Market area description and characteristics:

SITE ANALYSIS
Dimensions: Area:
View: Shape:
Drainage: Utility:
Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
Typical
Larger than Typical

View:
Favorable
Typical
Less than Favorable

Zoning:

Legal
Legal, non-conforming
Illegal

No zoning

Covenants, Condition & Restrictions
Yes No Unknown

Documents Reviewed
Yes No

Ground Rent $ /
Utilities
Electric Public Other
Gas Public Other
Water Public Other
Sewer Public Other

Off Site Improvements
Street Public Private
Alley Public Private
Sidewalk Public Private
Street Lights Public Private

Site description and characteristics:

HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Devine, Millimet & Branch, P.A 11-011-072
41 Hoit Rd, Concord, NH 03301 11-011-072

30,000
765,000
192,000

5
240
26

90

5

5

The subject property is located in East Concord. The northern part of East Concord has
more of a rural feel and character to the area due to a lower population and building density. However, connectivity to downtown and all city
amenities is easily accessible via I-93 at exit 16. Concord as the state capital is home to numerous state government departments and jobs
as well as a major retail and manufacturing center.
Single family residential market conditions in Concord were relatively flat in the first quarter of 2013. The median sales price of a single family
residence in Concord in the year prior to the effective date of this appraisal was $191,900 with 78 days on market. This is relatively the same
from the year previous to that which had a median sales price of $192,000 and 101 days on market.

Reference attached site plan 1.77 acres
Neighborhood Rectangular

Assumed adequate Adequate for residential purposes

RM

200 amp c/b

Private well
Private system

Subject site is located at the corner of Hoit and Mountain Roads and is in the RM zoning district. The
RM zoning district requires lots with private utilities to have a minimum of 40,000 s.f. and 200' of road frontage. With over 775' of road
frontage and 77,140 s.f. the subject site is considered to be a legal, and conforming lot of record.

The physically possible, legally permissible, financially feasible, and maximally productive
attributes of the subject property both as vacant, and as improved, have been considered and result in the same highest and best use as
improved with the existing improvements. No other alternative use would justify the removal of the existing improvements. Therefore, the
subject property, as improved, is the highest and best use.
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Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Client: Client File #:
Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
General Design: No. of Units: No. of Stories: Actual Age: Effective Age:

Existing Under Construction Proposed Attached Detached Manufactured Modular
Other:
Exterior Elements Roofing: Siding: Windows:

Patio Deck Porch Pool Fence
Other:
Interior Elements Flooring: Walls: Fireplace #
Kitchen: Refrigerator Range Oven Fan/Hood Microwave Dishwasher Countertops:
Other:
Foundation Crawl Space Slab Basement
Other:
Attic None Scuttle Drop Stair Stairway Finished
Mechanicals HVAC: Fuel: Air Conditioning:
Car Storage Driveway Garage Carport Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility Other Area Sq. Ft.

Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.

Below Grade
Other Area

Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013

Devine, Millimet & Branch, P.A 11-011-072
41 Hoit Rd, Concord, NH 03301 11-011-072

Cape 1 2 37 years 15 years

Metal and asphalt shingle Wood clapboard Double Hung
Enclosed Paddock

Wood, vinyl, & carpet Drywall & Paint 2

Full, 816 s.f.

FHW Oil
2 car attached

Site is also improved with a small, 572 s.f. 3 stall barn as well as a fenced horse paddock.

1 1 1 2 1 971
2 2 653

4 3 1,624
Per MLS listing dwelling has two bedrooms on first floor and a full bath and two bedrooms and two

three-quarter baths on the second floor.

1 22 816

Per MLS listing the main cape dwelling has an 816 s.f. full basement of which
210 s.f. is finished as a family room.

MLS interior photos show a modern and updated interior, wood flooring
in living areas, vinyl in kitchen, carpeting in bedrooms. Marketability is enhanced with two baths for each bedroom on second floor. Seller's
property statement details a relatively good schedule of replacement, upkeep, and maintenance.

At less than 1,700 s.f. for a residence
the dwelling is slightly smaller than typical. Typical for a single family residence the property also has a porch, deck, and two car garage.
Atypical for the area as well as for a lot of land less than two acres in size is a three stall barn and a fenced paddock that consumes nearly
the entire rear yard. Paddocks and barns have a tangible value for equestrian buyers however their requirements also include a slightly larger
than typical lot of land to accommodate and separate horses from the residential aspects of a single family residence. Although being used in
an equestrian capacity prior to and including the effective date of the appraisal, the most likely use and value to a typical buyer is the subject
property as a single family residence with a 1.77 acre lot landscaped as a yard for a single family residence with the 572 s.f. barn as a shed.
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Client: Client File #:
Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
General Design: No. of Units: No. of Stories: Actual Age: Effective Age:

Existing Under Construction Proposed Attached Detached Manufactured Modular
Other:
Exterior Elements Roofing: Siding: Windows:

Patio Deck Porch Pool Fence
Other:
Interior Elements Flooring: Walls: Fireplace #
Kitchen: Refrigerator Range Oven Fan/Hood Microwave Dishwasher Countertops:
Other:
Foundation Crawl Space Slab Basement
Other:
Attic None Scuttle Drop Stair Stairway Finished
Mechanicals HVAC: Fuel: Air Conditioning:
Car Storage Driveway Garage Carport Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility Other Area Sq. Ft.

Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
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Below Grade Area or Other Area
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Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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5 View St
Concord, NH 03301

219,000
199,900
180,000

90.0
90.0

03/15/2013
106

110.84

Conventional
None reported
1q2013
Average
1.77 acres
Neighborhood
Cape
Average
37 years
Good

4
3

1,624
Full, part finished
210 s.f. finished
None

Adequate
FHW/Oil/No AC
2 car attached

Other amenities Porch, deck
Other amenities Fireplace, hearth
Other amenities Shed/barn

None in the last three years

5 View St
Concord, NH 03301
3.53 miles S
MLS 4231522
Assessment records/Real Data

199,900
199,900
190,000

95.0
95.0

06/28/2013
22

111.83

FHA financing
None reported
06/28/2013
Average
0.23 acres +1,540
Neighborhood
Cape
Average
30 years
Good

4
1.5 +9,000

1,699 -3,750
Full, part finished
200 s.f. finished
None

Adequate
FHW/Gas/No AC
2 car attached
Porch, deck
Hearth +3,000
Small shed +3,000

12,790

202,790
6.7

10.7
None in the last year

463 Josiah Bartlett Rd
Concord, NH 03301
5.70 miles SE
MLS 4054526
Assessment records/Real Data

214,900
214,900
215,000
100.0
100.0

06/24/2011
39

103.22

Conventional
None reported
05/18/2011 -891
Average
2.00 acres -230
Neighborhood
Cape
Average
48 years
Good

3
2 +6,000

2,083 -22,950
Full, unfinished
None +5,250
None

Adequate
FHW/Gas/No AC
1 car detached +7,000
Porch +2,000
Fireplace, hearth
Shed/barn

-3,821

211,179
1.8

20.6
None in the last year

25 Winterberry Ln
Concord, NH 03303
2.75 miles SW
MLS 4176440
Assessment records/Real Data

209,900
209,900
215,000
102.4
102.4

09/10/2012
2

138.26

FHA financing
Seller concession -6,000
08/03/2012
Average
1.02 acres +750
Neighborhood
Cape
Average
12 years -15,000
Good

3
1.5 +9,000

1,555 +3,450
Full, unfinished
None +5,250
None

Adequate
FHW/Gas/No AC
2 car attached
Deck +3,000
None +6,000
None +5,000

11,450

226,450
5.3

24.9
None in the last year

Three sales of cape style residences in suburban sections of Concord were
considered in the sales comparison approach. Comp 2 is similar to the subject with a small two stall horse barn that was part of the sale.
Market conditions six months prior and after the effective date of the assignment were relatively stable and showed negligible differences in
market values. Comp 2 saw a small difference in market conditions and was adjusted accordingly.
Within the sales comparison approach most weight is placed on comps 1 and 2. Comp 1 as it was most similar in size and residential
features as the subject (bedroom and garage count, porch, deck, etc) and comp 2 as it demonstrates the contributory value of small
equestrian improvements on a small residential lot.

209,000

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. — 1-800-ALAMODE

Devine, Millimet & Branch, P.A 11-011-072
41 Hoit Rd, Concord, NH 03301 11-011-072

5 View St
Concord, NH 03301

219,000
199,900
180,000

90.0
90.0

03/15/2013
106

110.84

Conventional
None reported
1q2013
Average
1.77 acres
Neighborhood
Cape
Average
37 years
Good

4
3

1,624
Full, part finished
210 s.f. finished
None

Adequate
FHW/Oil/No AC
2 car attached

Other amenities Porch, deck
Other amenities Fireplace, hearth
Other amenities Shed/barn

None in the last three years

5 View St
Concord, NH 03301
3.53 miles S
MLS 4231522
Assessment records/Real Data

199,900
199,900
190,000

95.0
95.0

06/28/2013
22

111.83

FHA financing
None reported
06/28/2013
Average
0.23 acres +1,540
Neighborhood
Cape
Average
30 years
Good

4
1.5 +9,000

1,699 -3,750
Full, part finished
200 s.f. finished
None

Adequate
FHW/Gas/No AC
2 car attached
Porch, deck
Hearth +3,000
Small shed +3,000

12,790

202,790
6.7

10.7
None in the last year

463 Josiah Bartlett Rd
Concord, NH 03301
5.70 miles SE
MLS 4054526
Assessment records/Real Data

214,900
214,900
215,000
100.0
100.0

06/24/2011
39

103.22

Conventional
None reported
05/18/2011 -891
Average
2.00 acres -230
Neighborhood
Cape
Average
48 years
Good

3
2 +6,000

2,083 -22,950
Full, unfinished
None +5,250
None

Adequate
FHW/Gas/No AC
1 car detached +7,000
Porch +2,000
Fireplace, hearth
Shed/barn

-3,821

211,179
1.8

20.6
None in the last year

25 Winterberry Ln
Concord, NH 03303
2.75 miles SW
MLS 4176440
Assessment records/Real Data

209,900
209,900
215,000
102.4
102.4

09/10/2012
2

138.26

FHA financing
Seller concession -6,000
08/03/2012
Average
1.02 acres +750
Neighborhood
Cape
Average
12 years -15,000
Good

3
1.5 +9,000

1,555 +3,450
Full, unfinished
None +5,250
None

Adequate
FHW/Gas/No AC
2 car attached
Deck +3,000
None +6,000
None +5,000

11,450

226,450
5.3

24.9
None in the last year

Three sales of cape style residences in suburban sections of Concord were
considered in the sales comparison approach. Comp 2 is similar to the subject with a small two stall horse barn that was part of the sale.
Market conditions six months prior and after the effective date of the assignment were relatively stable and showed negligible differences in
market values. Comp 2 saw a small difference in market conditions and was adjusted accordingly.
Within the sales comparison approach most weight is placed on comps 1 and 2. Comp 1 as it was most similar in size and residential
features as the subject (bedroom and garage count, porch, deck, etc) and comp 2 as it demonstrates the contributory value of small
equestrian improvements on a small residential lot.

209,000

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. — 1-800-ALAMODE

Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013

Page #7 of 18Main File No. 11-011-072



Property Address
City County State Zip Code

File No.Text Addendum 11-011-072
Devine, Millimet & Branch, P.A
41 Hoit Rd
Concord Merrimack NH 03301
Mariya Andrrijivna Yevtushenko and Derik Ogg

Client

Owner
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INTENDED USE AND USER OF THE APPRAISAL REPORT

The purpose of this appraisal is for use in a Study of the Impact of High Voltage Transmission Lines on
Real Estate Transactions in New Hampshire. This appraisal report is part of a larger case study
assignment prepared by B.C. Underwood LLC. The intended user is Eversource Energy.

SCOPE OF WORK PERFORMED

• An exterior inspection of the subject property was made
• Review of the tax assessment card, tax map, and deed
• Reliance on Marshall & Swift Valuation Services when applicable
• Research Northern New England Real Estate Network for comparable sales
• Interview of market participants in the transaction included the listing broker and appraiser for the
 purpose of accurately describing the interior of the subject property.
• Sales data was verified by municipal records, registry of deeds, and interviews with
 participants in the transactions.
• Development of a cost approach when applicable
• Development of a sales comparison approach
• Reconciling the approaches to value and arriving at a final value conclusion for the
 subject property under the hypothetical condition that it was not influenced by the
 presence of a HVTL right of way

MARKET TIME ADJUSTMENTS

The real estate market is not static; therefore, adjustments are made for differences in time (difference
between the contract date of the comparable and the effective date of the subject property). Market
conditions change from month to month based on interest rates, market inventory, and economic
conditions. No single rate of appreciation or depreciation has been relied upon because market
conditions do not change on a straight line basis.

The Federal Housing Finance Authority (FHFA) House Price Index has been relied upon in determining
the rates at which the market has changed. In developing the market adjustments for the sales
comparison approach, the calendar quarter of the comparable sale was entered along with the quarter
for the date of valuation of the subject property. The difference between the comparable sale amount
and the time adjusted value is determined to be the market difference between the comparable contract
date and the effective date of value.

HIGHEST AND BEST USE

The highest and best use of the subject property will be that use which is physically possible, legally
permissible, financially feasible, and maximally productive. An analysis of these criteria follows.

In determining the highest and best use of the subject site as improved there are four tests to consider.
Is the site as developed legally permissible, is it physically possible, is it financially feasible (demand and
supply), and is it maximally productive (returns the highest value).

The subject site as of the effective date of the appraisal was improved with a 1,624 s.f. Cape on 1.77
acres. As indicated in the body of the report the site is located in the RM zoning district. This district
allows single family use. The surrounding uses are compatible with single family use. Therefore, the
existing use is legally permissible and physically possible.
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The cost to remove the improvements and construct a new single family residence would exceed any
gain in value. Because the existing improvements contribute significantly to the value of the site, the cost
to rebuild a more modern residence is not financially feasible at this time.

Due to the RM zoning requirements of a 40,000 s.f. lot for a single family building lot, the subject lot
cannot be used for any other purpose than single family residential use by right. In analyzing the highest
and best use of the subject property, it is in our opinion that the present use of the site and
improvements represents the highest and best use of real property.

FINAL RECONCILIATION

A systematic procedure known as the valuation process has been employed to estimate the market
value of the subject property. The entire valuation process has been reviewed to resolve differences and
inconsistencies among the various value indications. To do this the quality and quantity of the data
available for analysis in each approach to value, the inherent strengths and weakness of each approach,
and the relevance of each approach has been considered in estimating a final value for the subject
property. The appropriateness, accuracy, and quantity of evidence in each of the three approaches to
value has been reviewed.

The income capitalization approach is not considered applicable for the subject due to the lack of
available data necessary to develop the income capitalization approach. Additionally, income potential is
not a typical buyer concern when considering the purchase of a single family dwelling.

The Cost Approach is based on adding the contributing value of any improvements (after deduction of
depreciation) to the land as if it were vacant, based on it's highest and best use. The Cost Approach is
deemed unreliable for the subject property due to the actual age of the improvements. Accurately
estimating all forms of physical depreciation and obsolescence in a property of the subject's age and
functional utility is inherently subjective and can be misleading. As such, the Cost Approach is not
necessary to develop credible results in this assignment.

There was sufficient comparative data available within the subject market to adequately develop the
Sales Comparison Approach. The significant features of each property were compared and appropriate
adjustments made. Emphasis is placed on the comparative sales analysis in arriving at the final opinion
of value because it closely reflects the current market trends and conditions. The adjusted sales price of
the comparables utilized in the appraisal report provide a narrow range of values from which a
reasonable conclusion may be drawn. The value suggested by the sales comparison approach is
considered the best indicator of value for this appraisal.



























Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Eversource Energy
To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

Market Value January 5, 2012

The subject property is crossed by a HVTL right of way. For the
purposes of this assignment, the property has been appraised assuming it was not influenced by the presence of a HVTL.

In preparing this appraisal, the appraisers have been requested to perform a valuation of the subject property without entering any part of the
subject property. The physical characteristics used to develop this appraisal are based on the assessment records of the Concord, NH
assessor's office and from the Multiple Listing Service. For the purpose of this appraisal it is assumed that the features of the property,
including the interior of the residence, as described by the assessor's records and Multiple Listing Service are accurate.
In accordance with Standard Rule 2-2(b) of the Uniform Standard of Professional Appraisal Practice (USPAP), this is a summary appraisal report.

January 14, 2015

Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and
materials were obtained through tax assessment records, registry of
deeds, MLS, and bank appraiser.

January 14, 2015

Exterior (curbside) review.

See text addenda for scope of work used in preparing this assignment.
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Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
Location

Urban
Suburban
Rural

Built Up
Under 25%
25-75%
Over 75%

Growth
Rapid
Stable
Slow

Supply & Demand
Shortage
In Balance
Over Supply

Value Trend
Increasing
Stable
Decreasing

Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
High

Predominant

Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%

Neighborhood Name:

PUD Condo HOA: $ /
Amenities:

Market area description and characteristics:

SITE ANALYSIS
Dimensions: Area:
View: Shape:
Drainage: Utility:
Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
Typical
Larger than Typical

View:
Favorable
Typical
Less than Favorable

Zoning:

Legal
Legal, non-conforming
Illegal

No zoning

Covenants, Condition & Restrictions
Yes No Unknown

Documents Reviewed
Yes No

Ground Rent $ /
Utilities
Electric Public Other
Gas Public Other
Water Public Other
Sewer Public Other

Off Site Improvements
Street Public Private
Alley Public Private
Sidewalk Public Private
Street Lights Public Private

Site description and characteristics:

HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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569 Mountain Rd, Concord, NH 03301 11-011-073

30,000
765,000
192,000

5
240
26

90

5

5

The subject property is located in East Concord. The northern part of East Concord has
more of a rural feel and character to the area due to a lower population and building density. However, connectivity to downtown and all city
amenities is easily accessible via I-93 at exit 16. Concord as the state capital is home to numerous state government departments and jobs
as well as a major retail and manufacturing center.
Single family residential market conditions in Concord were still declining in the first quarter of 2012. The median sales price of a single family
residence in Concord in the year prior to the effective date of this appraisal was $192,450 with 97 days on market. The year prior to this
period had a median sales price of $199,450 with 107 days on market which is a 3.51% decrease in residential values.

Reference attached site plan 6.30 acres
Neighborhood Rectangular

Adequate at building site. Wetlands at rear of lot. Adequate for residential purposes

RM

150 amp C/b

Private well
Private system

Paved asphalt

Subject site is located in the RM zoning district. The RM zoning district requires lots with private
utilities to have a minimum of 40,000 s.f. and 200' of road frontage. With approximately 700' of road frontage and 6.30 acres the subject site
is considered to be a legal, and conforming lot of record.
The majority of the subject lot is wetlands from the Burnham Brook. Assessment records identify 5.30 of the 6.30 acres to be in wetlands.
Subdivision may be possible by right but due to declining market conditions and question of identifying a dry building envelope indicates that it
may not have been financially feasible as of the effective date of the appraisal.

The physically possible, legally permissible, financially feasible, and maximally productive
attributes of the subject property both as vacant, and as improved, have been considered and result in the same highest and best use as
improved with the existing improvements. No other alternative use would justify the removal of the existing improvements. Therefore, the
subject property, as improved, is the highest and best use.
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* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
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Client: Client File #:
Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
General Design: No. of Units: No. of Stories: Actual Age: Effective Age:

Existing Under Construction Proposed Attached Detached Manufactured Modular
Other:
Exterior Elements Roofing: Siding: Windows:

Patio Deck Porch Pool Fence
Other:
Interior Elements Flooring: Walls: Fireplace #
Kitchen: Refrigerator Range Oven Fan/Hood Microwave Dishwasher Countertops:
Other:
Foundation Crawl Space Slab Basement
Other:
Attic None Scuttle Drop Stair Stairway Finished
Mechanicals HVAC: Fuel: Air Conditioning:
Car Storage Driveway Garage Carport Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility Other Area Sq. Ft.

Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.

Below Grade
Other Area

Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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Ranch 1 1 47 years 20 years

Asphalt shingle Vinyl siding Double Hung

Carpet, hardwood, vinyl Drywall & Paint 1

Full, unfinished

FHW Oil
Asphalt 2 car attached

1 1 1 3 1.5 1,344

3 1.5 1,344
Per tax assessment records and MLS the subject property is improved with a 1,344 s.f. single level,

ranch style dwelling built in 1965. The dwelling has an attached two car garage and a rear deck.

0 1,344

Per MLS and tax assessment records the subject basement is unfinished and
used for mechanical system storage.

MLS interior photos show a slightly dated kitchen and bath with basic
pine cabinets and formica counter tops. Floor plan with three bedrooms, full bath, and half bath considered functional and market accepted.
Physical depreciation considered typical for age. MLS listing  identifies a good schedule of update and maintenance for the property since the
very first owner.

Dwelling size, bedroom, and bath count
considered typical for neighborhood and era built. Lot size larger than typical however most of lot is located in wetlands. Based on interior
photos interior is considered to be dated but functional and serviceable.
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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569 Mountain Rd
Concord, NH 03301

204,900
204,900
198,000

96.6
96.6

01/05/2012
112

147.32

Conventional
None reported
11/29/2011
Average
6.30 acres
Neighborhood
Ranch
Average
47 years
Average

3
1.5

1,344
Full, unfinished
None
None

Adequate
FHW/Oil/No AC
2 car attached

Other amenities Fireplace
Other amenities Deck

None in the last three years

122 Mountain Rd
Concord, NH 03301
3.26 miles SE
MLS 4098140
Assessment records/Real Data

190,000
182,000
170,500

89.7
93.7

01/20/2012
66

149.04

Conventional
None reported
12/15/2011
Average
0.33 acres +5,970
Neighborhood
Ranch
Average
51 years
Average

3
1.5

1,144 +6,000
Full, unfinished
None
None

Adequate
FHW/Gas/No AC
1 car attached +7,000
Fireplace
Porch -2,000

16,970

187,470
10.0
12.3

9 Shaker Rd
Concord, NH 03301
3.78 miles SE
MLS 4034798
Assessment records/Real Data

199,900
199,900
192,000

96.0
96.0

03/21/2011
91

175.82

FHA financing
None reported
02/21/2011
Average
0.27 ac +6,030
Neighborhood
Ranch
Average
27 years -5,000
Average

3
1 +3,000

1,092 +7,560
Full, finished
560 s.f. finished -8,400
None

Adequate
FHW/Gas/No AC
2 car attached
None +3,000
Deck

6,190

198,190
3.2

17.2

273 Clinton St
Concord, NH 03301
8.27 miles S
MLS 4056102
Assessment records/Real Data

209,000
209,000
207,000

99.0
99.0

07/25/2011
74

179.22

FHA financing
None reported
06/28/2011
Average
6.70 ac -400
Neighborhood
Ranch
Average
101 years +5,000
Average

2
1 +3,000

1,155 +5,670
Partial, crawl sp +5,000
None
None

Adequate
FHA/Oil/No AC
1+ car detached
Hearth
Porch, deck -3,000
Guest cottage -20,000

-4,730

202,270
2.3

20.3

Two sales on Concord's east side and one sale similar to the subject in
terms of lot size are considered in the sales comparison approach. Adjustments are made for differences in surplus land where applicable.
Market conditions in the nine months prior to the effective date of the assignment were relatively stable and showed negligible differences in
market values.
All three sales have a feature that is similar to the subject in some respect and as such all three sales are weighted equally within the sales
comparison approach.

196,000
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Full, unfinished
None
None

Adequate
FHW/Oil/No AC
2 car attached

Other amenities Fireplace
Other amenities Deck

None in the last three years

122 Mountain Rd
Concord, NH 03301
3.26 miles SE
MLS 4098140
Assessment records/Real Data

190,000
182,000
170,500

89.7
93.7

01/20/2012
66

149.04

Conventional
None reported
12/15/2011
Average
0.33 acres +5,970
Neighborhood
Ranch
Average
51 years
Average

3
1.5

1,144 +6,000
Full, unfinished
None
None

Adequate
FHW/Gas/No AC
1 car attached +7,000
Fireplace
Porch -2,000

16,970

187,470
10.0
12.3

9 Shaker Rd
Concord, NH 03301
3.78 miles SE
MLS 4034798
Assessment records/Real Data

199,900
199,900
192,000

96.0
96.0

03/21/2011
91

175.82

FHA financing
None reported
02/21/2011
Average
0.27 ac +6,030
Neighborhood
Ranch
Average
27 years -5,000
Average

3
1 +3,000

1,092 +7,560
Full, finished
560 s.f. finished -8,400
None

Adequate
FHW/Gas/No AC
2 car attached
None +3,000
Deck

6,190

198,190
3.2

17.2

273 Clinton St
Concord, NH 03301
8.27 miles S
MLS 4056102
Assessment records/Real Data

209,000
209,000
207,000

99.0
99.0

07/25/2011
74

179.22

FHA financing
None reported
06/28/2011
Average
6.70 ac -400
Neighborhood
Ranch
Average
101 years +5,000
Average

2
1 +3,000

1,155 +5,670
Partial, crawl sp +5,000
None
None

Adequate
FHA/Oil/No AC
1+ car detached
Hearth
Porch, deck -3,000
Guest cottage -20,000

-4,730

202,270
2.3

20.3

Two sales on Concord's east side and one sale similar to the subject in
terms of lot size are considered in the sales comparison approach. Adjustments are made for differences in surplus land where applicable.
Market conditions in the nine months prior to the effective date of the assignment were relatively stable and showed negligible differences in
market values.
All three sales have a feature that is similar to the subject in some respect and as such all three sales are weighted equally within the sales
comparison approach.

196,000

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. — 1-800-ALAMODE

Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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Concord Merrimack NH 03301
Kelly A. Mulroy & Patrick J. LaFave

Client

Owner
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INTENDED USE AND USER OF THE APPRAISAL REPORT

The purpose of this appraisal is for use in a Study of the Impact of High Voltage Transmission Lines on
Real Estate Transactions in New Hampshire. This appraisal report is part of a larger case study
assignment prepared by B.C. Underwood LLC. The intended user is Eversource Energy.

SCOPE OF WORK PERFORMED

• An exterior inspection of the subject property was made
• Review of the tax assessment card, tax map, and deed
• Reliance on Marshall & Swift Valuation Services when applicable
• Research Northern New England Real Estate Network for comparable sales
• Interview of market participants in the transaction included the listing broker and appraiser for the
 purpose of accurately describing the interior of the subject property.
• Sales data was verified by municipal records, registry of deeds, and interviews with
 participants in the transactions.
• Development of a cost approach when applicable
• Development of a sales comparison approach
• Reconciling the approaches to value and arriving at a final value conclusion for the
 subject property under the hypothetical condition that it was not influenced by the
 presence of a HVTL right of way

MARKET TIME ADJUSTMENTS

The real estate market is not static; therefore, adjustments are made for differences in time (difference
between the contract date of the comparable and the effective date of the subject property). Market
conditions change from month to month based on interest rates, market inventory, and economic
conditions. No single rate of appreciation or depreciation has been relied upon because market
conditions do not change on a straight line basis.

The Federal Housing Finance Authority (FHFA) House Price Index has been relied upon in determining
the rates at which the market has changed. In developing the market adjustments for the sales
comparison approach, the calendar quarter of the comparable sale was entered along with the quarter
for the date of valuation of the subject property. The difference between the comparable sale amount
and the time adjusted value is determined to be the market difference between the comparable contract
date and the effective date of value.

HIGHEST AND BEST USE

The highest and best use of the subject property will be that use which is physically possible, legally
permissible, financially feasible, and maximally productive. An analysis of these criteria follows.

In determining the highest and best use of the subject site as improved there are four tests to consider.
Is the site as developed legally permissible, is it physically possible, is it financially feasible (demand and
supply), and is it maximally productive (returns the highest value).

The subject site as of the effective date of the appraisal was improved with a 1,344 s.f. Ranch on 6.30
acres. As indicated in the body of the report the site is located in the RM zoning district. This district
allows single family use. The surrounding uses are compatible with single family use. Therefore, the
existing use is legally permissible and physically possible.
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Due to the excess frontage of the subject lot sub-division by right may be possible. However, due to the
excessive amount of wetlands on the subject parcel as well as the economic climate as of the effective
date of assignment, it was not feasible to speculate on the feasibility to sub-divide the subject parcel.

The cost to remove the improvements and construct a new single family residence would exceed any
gain in value. Because the existing improvements contribute significantly to the value of the site, the cost
to rebuild a more modern residence is not financially feasible at this time.

In analyzing the highest and best use of the subject property, it is in our opinion that the present use of
the site and improvements represents the highest and best use of real property.

FINAL RECONCILIATION

A systematic procedure known as the valuation process has been employed to estimate the market
value of the subject property. The entire valuation process has been reviewed to resolve differences and
inconsistencies among the various value indications. To do this the quality and quantity of the data
available for analysis in each approach to value, the inherent strengths and weakness of each approach,
and the relevance of each approach has been considered in estimating a final value for the subject
property. The appropriateness, accuracy, and quantity of evidence in each of the three approaches to
value has been reviewed.

The income capitalization approach is not considered applicable for the subject due to the lack of
available data necessary to develop the income capitalization approach. Additionally, income potential is
not a typical buyer concern when considering the purchase of a single family dwelling.

The Cost Approach is based on adding the contributing value of any improvements (after deduction of
depreciation) to the land as if it were vacant, based on it's highest and best use. The Cost Approach is
deemed unreliable for the subject property due to the actual age of the improvements. Accurately
estimating all forms of physical depreciation and obsolescence in a property of the subject's age and
functional utility is inherently subjective and can be misleading. As such, the Cost Approach is not
necessary to develop credible results in this assignment.

There was sufficient comparative data available within the subject market to adequately develop the
Sales Comparison Approach. The significant features of each property were compared and appropriate
adjustments made. Emphasis is placed on the comparative sales analysis in arriving at the final opinion
of value because it closely reflects the current market trends and conditions. The adjusted sales price of
the comparables utilized in the appraisal report provide a narrow range of values from which a
reasonable conclusion may be drawn. The value suggested by the sales comparison approach is
considered the best indicator of value for this appraisal.

































Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013
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Eversource Energy
To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

Market Value December 16, 2011

The subject property abuts a HVTL right of way. For the purposes of
this assignment, the property has been appraised assuming it was not influenced by the presence of a HVTL.

In preparing this appraisal, the appraisers have been requested to perform a valuation of the subject property without entering any part of the
subject property. The physical characteristics used to develop this appraisal are based on the assessment records of the Concord, NH
assessor's office and from the Multiple Listing Service. For the purpose of this appraisal it is assumed that the features of the property,
including the interior of the residence, as described by the assessor's records and Multiple Listing Service are accurate.
In accordance with Standard Rule 2-2(b) of the Uniform Standard of Professional Appraisal Practice (USPAP), this is a summary appraisal report.

January 14, 2015

Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and
materials were obtained through tax assessment records, registry of
deeds, MLS, and bank appraiser.

January 14, 2015

Exterior (curbside) review.

See text addenda for scope of work used in preparing this assignment.
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Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
Location

Urban
Suburban
Rural

Built Up
Under 25%
25-75%
Over 75%

Growth
Rapid
Stable
Slow

Supply & Demand
Shortage
In Balance
Over Supply

Value Trend
Increasing
Stable
Decreasing

Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
High

Predominant

Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%

Neighborhood Name:

PUD Condo HOA: $ /
Amenities:

Market area description and characteristics:

SITE ANALYSIS
Dimensions: Area:
View: Shape:
Drainage: Utility:
Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
Typical
Larger than Typical

View:
Favorable
Typical
Less than Favorable

Zoning:

Legal
Legal, non-conforming
Illegal

No zoning

Covenants, Condition & Restrictions
Yes No Unknown

Documents Reviewed
Yes No

Ground Rent $ /
Utilities
Electric Public Other
Gas Public Other
Water Public Other
Sewer Public Other

Off Site Improvements
Street Public Private
Alley Public Private
Sidewalk Public Private
Street Lights Public Private

Site description and characteristics:

HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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30,000
765,000
195,000

5
240
26

90

5

5

Brookwood

The subject property is located in East Concord. The northern part of East Concord has
more of a rural feel and character to the area due to a lower population and building density. However, connectivity to downtown and all city
amenities is easily accessible via I-93 at exit 16. Concord as the state capital is home to numerous state government departments and jobs
as well as a major retail and manufacturing center.
Single family residential market conditions in Concord were still declining in the fourth quarter of 2011. The median sales price of a single
family residence in Concord in the year prior to the effective date of this appraisal was $195,375 with 96 days on market. The year prior to
this period had a median sales price of $198,500 with 112 days on market which is a 1.57% decrease in residential values.

Reference attached deed and site plan 1.71 acres
Neighborhood Rectangular

Assumed adequate Adequate for residential purposes

RM

100 amp c/b

Private well
Private system

Asphalt

Subject site is located in the RM zoning district. The RM zoning district requires lots with private
utilities to have a minimum of 40,000 s.f. and 200' of road frontage. With approximately 167' of road frontage and 1.71 acres the subject site
is considered to be a legal, non-conforming lot of record.
Covenants, conditions, and restrictions (CC&R's) were reviewed at MCRD book 1309 page 1045. The CC&R's were found to be primarily for
the preservation of the residential character and composition of the neighborhood. Specific in the CC&R's are that the subject lot cannot be
used for any other use other than single family residential and that no lot may be further sub-divided.

The physically possible, legally permissible, financially feasible, and maximally productive
attributes of the subject property both as vacant, and as improved, have been considered and result in the same highest and best use as
improved with the existing improvements. No other alternative use would justify the removal of the existing improvements. Therefore, the
subject property, as improved, is the highest and best use.
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Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
Location

Urban
Suburban
Rural

Built Up
Under 25%
25-75%
Over 75%

Growth
Rapid
Stable
Slow

Supply & Demand
Shortage
In Balance
Over Supply

Value Trend
Increasing
Stable
Decreasing

Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
High

Predominant

Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%

Neighborhood Name:

PUD Condo HOA: $ /
Amenities:

Market area description and characteristics:

SITE ANALYSIS
Dimensions: Area:
View: Shape:
Drainage: Utility:
Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
Typical
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View:
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HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Client: Client File #:
Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
General Design: No. of Units: No. of Stories: Actual Age: Effective Age:

Existing Under Construction Proposed Attached Detached Manufactured Modular
Other:
Exterior Elements Roofing: Siding: Windows:

Patio Deck Porch Pool Fence
Other:
Interior Elements Flooring: Walls: Fireplace #
Kitchen: Refrigerator Range Oven Fan/Hood Microwave Dishwasher Countertops:
Other:
Foundation Crawl Space Slab Basement
Other:
Attic None Scuttle Drop Stair Stairway Finished
Mechanicals HVAC: Fuel: Air Conditioning:
Car Storage Driveway Garage Carport Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility Other Area Sq. Ft.

Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.

Below Grade
Other Area

Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013

Devine, Millimet & Branch, P.A 11-011-074
16 Brookwood Dr, Concord, NH 03301 11-011-074

Colonial 1 2 24 12

Asphalt shingle Vinyl siding Double Hung

Hardwood, tile, & carpet Drywall & Paint 1

Full, part finished

FHW Oil
2 car attached

1 1 1 1 .5 1,156
4 1 988

4 1.5 2,144
Per MLS the residence has four bedrooms and a full bath on the second floor. First floor den may

also be considered a sunroom and has roof skylights and direct access to an expansive deck.

1 25 988

Basement has 246 s.f. of finished area that is used as a rec. room. Remainder
of basement is used for mechanical systems and unfinished storage area.

Recent improvements prior to sale have contributed to an effective age
considerably lower than the dwellings physical age. Improvements just prior to sale include all new hardwood flooring in dining and living
rooms, stairs, and second floor hallway. Bedrooms all had new carpeting installed. New asphalt shingles on house roof four years prior to
sale, garage roof in the year prior to sale, and a new septic leah field six years prior to the sale and effective date of this assignment.

Dwelling size and lot size are both typical for
the neighborhood and general market area. Recent updates to flooring, roof, and septic enhanced marketability as a dwelling with a good
schedule of updates and maintenance.
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of basement is used for mechanical systems and unfinished storage area.

Recent improvements prior to sale have contributed to an effective age
considerably lower than the dwellings physical age. Improvements just prior to sale include all new hardwood flooring in dining and living
rooms, stairs, and second floor hallway. Bedrooms all had new carpeting installed. New asphalt shingles on house roof four years prior to
sale, garage roof in the year prior to sale, and a new septic leah field six years prior to the sale and effective date of this assignment.

Dwelling size and lot size are both typical for
the neighborhood and general market area. Recent updates to flooring, roof, and septic enhanced marketability as a dwelling with a good
schedule of updates and maintenance.
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Client: Client File #:
Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
General Design: No. of Units: No. of Stories: Actual Age: Effective Age:

Existing Under Construction Proposed Attached Detached Manufactured Modular
Other:
Exterior Elements Roofing: Siding: Windows:

Patio Deck Porch Pool Fence
Other:
Interior Elements Flooring: Walls: Fireplace #
Kitchen: Refrigerator Range Oven Fan/Hood Microwave Dishwasher Countertops:
Other:
Foundation Crawl Space Slab Basement
Other:
Attic None Scuttle Drop Stair Stairway Finished
Mechanicals HVAC: Fuel: Air Conditioning:
Car Storage Driveway Garage Carport Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility Other Area Sq. Ft.

Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.

Below Grade
Other Area

Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013
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16 Brookwood Dr
Concord, NH 03301

239,900
239,900
237,000

98.8
98.8

12/16/2011
105

110.54

FHA financing
$9,000
11/07/2011
Average
1.71 acres
Neighborhood
Colonial
Average
24 years
Good

4
1.5

2,144
Full, part finished
246 s.f. finished
None

Adequate
FHW/Oil/No AC
2 car attached

Other amenities Fireplace
Other amenities Deck

None in the last three years

15 Farmwood Rd
Concord, NH 03301
1.59 miles SE
MLS 2834402
Assessment records/Real Data

309,900
235,000
225,000

72.6
95.7

02/16/2011
237

114.56

NHHFA finance
Seller concession -3,000
12/31/2010
Average
1.55 acres +160
Neighborhood
Colonial
Average
17 years
Good

3
1.5

1,964 +5,400
Full, part finished
651 s.f. finished -6,075
None

Adequate
FHA/Gas/No AC
2 car attached
Fireplace
Porch, deck -3,000

-6,515

218,485
2.9
7.8

None in the last year

80 Shaker Rd
Concord, NH 03301
3.53 miles SE
MLS 4034418
Assessment records/Real Data

239,000
239,000
234,000

97.9
97.9

08/25/2011
208

105.64

FHA financing
None reported
06/15/2011
Average
2.28 acres -570
Neighborhood
Cape
Average
30 years
Good

3
3 -9,000

2,215 0
Full, part finished
448 s.f. finished -3,030
None

Adequate
FHW/Oil/No AC
None +14,000
Hearth
Deck

1,400

235,400
0.6

11.4
None in the last year

22 Styles Dr
Concord, NH 03301
4.01 miles SE
MLS 4136440
Assessment records/Real Data

259,900
259,900
249,000

95.8
95.8

05/16/2012
29

100.08

FHA financing
None reported
03/25/2012
Average
0.33 acres +1,380
Neighborhood
Colonial
Average
15 years
Good

5
3 -9,000

2,488 -10,320
Full, part finished
312 s.f. finished -990
None

Adequate
FHW/Oil/No AC
None +14,000
None +3,000
Patio +1,000

-930

248,070
0.4

15.9
None in the last year

Three sales in Concord's east side are considered in the sales comparison
approach. All three sales have similar updates as the subject and are similar in appeal. Of the three sales most weight is placed on comp 2
as it is most similar to the subject in terms of size.

235,000
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Three sales in Concord's east side are considered in the sales comparison
approach. All three sales have similar updates as the subject and are similar in appeal. Of the three sales most weight is placed on comp 2
as it is most similar to the subject in terms of size.

235,000
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
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Concord Merrimack NH 03301
Jason T. Judd & Shannon Y. Quinn

Client
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INTENDED USE AND USER OF THE APPRAISAL REPORT

The purpose of this appraisal is for use in a Study of the Impact of High Voltage Transmission Lines on
Real Estate Transactions in New Hampshire. This appraisal report is part of a larger case study
assignment prepared by B.C. Underwood LLC. The intended user is Eversource Energy.

SCOPE OF WORK PERFORMED

• An exterior inspection of the subject property was made
• Review of the tax assessment card, tax map, and deed
• Reliance on Marshall & Swift Valuation Services when applicable
• Research Northern New England Real Estate Network for comparable sales
• Interview of market participants in the transaction included the listing broker and appraiser for the
 purpose of accurately describing the interior of the subject property.
• Sales data was verified by municipal records, registry of deeds, and interviews with
 participants in the transactions.
• Development of a cost approach when applicable
• Development of a sales comparison approach
• Reconciling the approaches to value and arriving at a final value conclusion for the
 subject property under the hypothetical condition that it was not influenced by the
 presence of a HVTL right of way

MARKET TIME ADJUSTMENTS

The real estate market is not static; therefore, adjustments are made for differences in time (difference
between the contract date of the comparable and the effective date of the subject property). Market
conditions change from month to month based on interest rates, market inventory, and economic
conditions. No single rate of appreciation or depreciation has been relied upon because market
conditions do not change on a straight line basis.

The Federal Housing Finance Authority (FHFA) House Price Index has been relied upon in determining
the rates at which the market has changed. In developing the market adjustments for the sales
comparison approach, the calendar quarter of the comparable sale was entered along with the quarter
for the date of valuation of the subject property. The difference between the comparable sale amount
and the time adjusted value is determined to be the market difference between the comparable contract
date and the effective date of value.

HIGHEST AND BEST USE

The highest and best use of the subject property will be that use which is physically possible, legally
permissible, financially feasible, and maximally productive. An analysis of these criteria follows.

In determining the highest and best use of the subject site as improved there are four tests to consider.
Is the site as developed legally permissible, is it physically possible, is it financially feasible (demand and
supply), and is it maximally productive (returns the highest value).

The subject site as of the effective date of the appraisal was improved with a 2,144  s.f. Colonial on 1.71
acres. As indicated in the body of the report the site is located in the RM district. This district allows
single family use. The surrounding uses are compatible with single family use. Therefore, the existing
use is legally permissible and physically possible.
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The cost to remove the improvements and construct a new single family residence would exceed any
gain in value. Because the existing improvements contribute significantly to the value of the site, the cost
to rebuild a more modern residence is not financially feasible at this time.

Due to the RM zoning requirements of 200' road frontage for a single family building lot, as well as the
restrictive covenants referenced in the deed, the subject lot cannot be used for any other purpose than
single family residential use by right. In analyzing the highest and best use of the subject property, it is in
our opinion that the present use of the site and improvements represents the highest and best use of
real property.

FINAL RECONCILIATION

A systematic procedure known as the valuation process has been employed to estimate the market
value of the subject property. The entire valuation process has been reviewed to resolve differences and
inconsistencies among the various value indications. To do this the quality and quantity of the data
available for analysis in each approach to value, the inherent strengths and weakness of each approach,
and the relevance of each approach has been considered in estimating a final value for the subject
property. The appropriateness, accuracy, and quantity of evidence in each of the three approaches to
value has been reviewed.

The income capitalization approach is not considered applicable for the subject due to the lack of
available data necessary to develop the income capitalization approach. Additionally, income potential is
not a typical buyer concern when considering the purchase of a single family dwelling.

The Cost Approach is based on adding the contributing value of any improvements (after deduction of
depreciation) to the land as if it were vacant, based on it's highest and best use. The Cost Approach is
deemed unreliable for the subject property due to the actual age of the improvements. Accurately
estimating all forms of physical depreciation and obsolescence in a property of the subject's age and
functional utility is inherently subjective and can be misleading. As such, the Cost Approach is not
necessary to develop credible results in this assignment.

There was sufficient comparative data available within the subject market to adequately develop the
Sales Comparison Approach. The significant features of each property were compared and appropriate
adjustments made. Emphasis is placed on the comparative sales analysis in arriving at the final opinion
of value because it closely reflects the current market trends and conditions. The adjusted sales price of
the comparables utilized in the appraisal report provide a narrow range of values from which a
reasonable conclusion may be drawn. The value suggested by the sales comparison approach is
considered the best indicator of value for this appraisal.































Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Eversource Energy
To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

Market Value August 3, 2011

The subject property is crossed by a HVTL right of way. For the
purposes of this assignment, the property has been appraised assuming it was not influenced by the presence of a HVTL.

In preparing this appraisal, the appraisers have been requested to perform a valuation of the subject property without entering any part of the
subject property. The physical characteristics used to develop this appraisal are based on the assessment records of the Concord, NH
assessor's office and from the Multiple Listing Service. For the purpose of this appraisal it is assumed that the features of the property,
including the interior of the residence, as described by the assessor's records and Multiple Listing Service are accurate.
In accordance with Standard Rule 2-2(b) of the Uniform Standard of Professional Appraisal Practice (USPAP), this is a summary appraisal report.

January 14, 2015

Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and
materials were obtained through tax assessment records, registry of
deeds, MLS, and bank appraiser.

January 14, 2015

Exterior (curbside) review.

See text addenda for scope of work used in preparing this assignment.
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purposes of this assignment, the property has been appraised assuming it was not influenced by the presence of a HVTL.

In preparing this appraisal, the appraisers have been requested to perform a valuation of the subject property without entering any part of the
subject property. The physical characteristics used to develop this appraisal are based on the assessment records of the Concord, NH
assessor's office and from the Multiple Listing Service. For the purpose of this appraisal it is assumed that the features of the property,
including the interior of the residence, as described by the assessor's records and Multiple Listing Service are accurate.
In accordance with Standard Rule 2-2(b) of the Uniform Standard of Professional Appraisal Practice (USPAP), this is a summary appraisal report.

January 14, 2015

Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and
materials were obtained through tax assessment records, registry of
deeds, MLS, and bank appraiser.

January 14, 2015

Exterior (curbside) review.

See text addenda for scope of work used in preparing this assignment.
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Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
Location

Urban
Suburban
Rural

Built Up
Under 25%
25-75%
Over 75%

Growth
Rapid
Stable
Slow

Supply & Demand
Shortage
In Balance
Over Supply

Value Trend
Increasing
Stable
Decreasing

Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
High

Predominant

Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%

Neighborhood Name:

PUD Condo HOA: $ /
Amenities:

Market area description and characteristics:

SITE ANALYSIS
Dimensions: Area:
View: Shape:
Drainage: Utility:
Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
Typical
Larger than Typical

View:
Favorable
Typical
Less than Favorable

Zoning:

Legal
Legal, non-conforming
Illegal

No zoning

Covenants, Condition & Restrictions
Yes No Unknown

Documents Reviewed
Yes No

Ground Rent $ /
Utilities
Electric Public Other
Gas Public Other
Water Public Other
Sewer Public Other

Off Site Improvements
Street Public Private
Alley Public Private
Sidewalk Public Private
Street Lights Public Private

Site description and characteristics:

HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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30,000
75,000

197,000

5
240
26

90

5

5

The subject property is located in East Concord. The northern part of East Concord has
more of a rural feel and character to the area due to a lower population and building density. However, connectivity to downtown and all city
amenities is easily accessible via I-93 at exit 16. Concord as the state capital is home to numerous state government departments and jobs
as well as a major retail and manufacturing center.
Single family residential market conditions in Concord were declining in the third quarter of 2011. The median sales price of a single family
residence in Concord in the year prior to the effective date of this appraisal was $196,900 with 93 days on market. The year prior to this
period had a median sales price of $202,050 with 113 days on market which is a 2.55% decrease in residential values.

Reference attached deed 2.34 acres
Neighborhood Irregular

Significant portion wet Adequate for residential purposes

RO

100 amp c/b
Bottled propane
Private well
Private system

paved asphalt

The subject site is in the RO zoning district which requires a minimum of a 2 acre lot and 200' of road
frontage. With 2.34 acres and 250' of road frontage the subject site is considered to be a legal and conforming lot of record.
The subject site parallels both the Turtletown Pond as well as the public landing (see aerial photo). The shoreline of Turtletown Pond is marsh
which makes up a significant portion of the subject site. The subject shorefront is ineffective for swimming, fishing, or boating due to the
amount of marsh between the subject yard and water. However, the relatively close proximity of the public landing presents some benefits for
easy water access.
The subject having close water access to Turtletown Pond is not exclusive to the subject as any member of the public can use the landing as
well. However, what the subject site does have that is extraordinary is a pleasant and unencumbered view over the marsh to the pond (see
subject photo addenda).

The physically possible, legally permissible, financially feasible, and maximally productive
attributes of the subject property both as vacant, and as improved, have been considered and result in the same highest and best use as
improved with the existing improvements. No other alternative use would justify the removal of the existing improvements. Therefore, the
subject property, as improved, is the highest and best use.
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well. However, what the subject site does have that is extraordinary is a pleasant and unencumbered view over the marsh to the pond (see
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attributes of the subject property both as vacant, and as improved, have been considered and result in the same highest and best use as
improved with the existing improvements. No other alternative use would justify the removal of the existing improvements. Therefore, the
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Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
Location

Urban
Suburban
Rural

Built Up
Under 25%
25-75%
Over 75%

Growth
Rapid
Stable
Slow

Supply & Demand
Shortage
In Balance
Over Supply

Value Trend
Increasing
Stable
Decreasing

Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
High

Predominant

Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%

Neighborhood Name:

PUD Condo HOA: $ /
Amenities:

Market area description and characteristics:

SITE ANALYSIS
Dimensions: Area:
View: Shape:
Drainage: Utility:
Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
Typical
Larger than Typical

View:
Favorable
Typical
Less than Favorable

Zoning:

Legal
Legal, non-conforming
Illegal

No zoning

Covenants, Condition & Restrictions
Yes No Unknown

Documents Reviewed
Yes No

Ground Rent $ /
Utilities
Electric Public Other
Gas Public Other
Water Public Other
Sewer Public Other

Off Site Improvements
Street Public Private
Alley Public Private
Sidewalk Public Private
Street Lights Public Private

Site description and characteristics:

HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Client: Client File #:
Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
General Design: No. of Units: No. of Stories: Actual Age: Effective Age:

Existing Under Construction Proposed Attached Detached Manufactured Modular
Other:
Exterior Elements Roofing: Siding: Windows:

Patio Deck Porch Pool Fence
Other:
Interior Elements Flooring: Walls: Fireplace #
Kitchen: Refrigerator Range Oven Fan/Hood Microwave Dishwasher Countertops:
Other:
Foundation Crawl Space Slab Basement
Other:
Attic None Scuttle Drop Stair Stairway Finished
Mechanicals HVAC: Fuel: Air Conditioning:
Car Storage Driveway Garage Carport Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility Other Area Sq. Ft.

Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.

Below Grade
Other Area

Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013
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Ranch 1 1 71 years 20 years

Metal Vinyl siding Double Hung

Pine Drywall & Paint

638 s.f. crawl space

FHA Gas
1 car det

MLS and tax assessment records show a 280 s.f. detached garage on site.

1 1 1 1 638

1 1 638
Per MLS the dwelling has three rooms. Kitchen and living room are open concept, one single

bedroom and full bath.

638

Per MLS and assessment records the dwelling rests on a 638 s.f. post and pier
crawl space basement.

Originally built in 1940 as a seasonal camp; the dwelling was extensively
renovated in 1997 with modern materials and features. Seller property condition statement indicates kitchen renovated between 2002 and
2004. MLS interior photos just prior to the 2011 sale show a modern and well kept residence.
Single bedroom residences have limited market appeal due to functional occupancy limitations. There is a market for single bedroom
residences however it is a small and defined market.

Dwelling with 638 s.f. containing one
bedroom is considered smaller than typical for market. Recent upgrades and contribute to a lower effective age than actual physical age.
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residences however it is a small and defined market.

Dwelling with 638 s.f. containing one
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Client: Client File #:
Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
General Design: No. of Units: No. of Stories: Actual Age: Effective Age:

Existing Under Construction Proposed Attached Detached Manufactured Modular
Other:
Exterior Elements Roofing: Siding: Windows:

Patio Deck Porch Pool Fence
Other:
Interior Elements Flooring: Walls: Fireplace #
Kitchen: Refrigerator Range Oven Fan/Hood Microwave Dishwasher Countertops:
Other:
Foundation Crawl Space Slab Basement
Other:
Attic None Scuttle Drop Stair Stairway Finished
Mechanicals HVAC: Fuel: Air Conditioning:
Car Storage Driveway Garage Carport Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility Other Area Sq. Ft.

Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.

Below Grade
Other Area

Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013

Page #6 of 20Main File No. 11-011-075



Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013
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86 Oak Hill Rd
Concord, NH 03301

118,500
118,500
115,000

97.0
97.0

08/03/2011
34

180.25

Conventional
None reported
06/27/2011
Average
2.34 acres
Turtletown Pond
Ranch
Average
71 years
Good

1
1

638
Crawl Space
None
None

Adequate
FHA/Gas/No AC
1 car detached

Other amenities Deck
Other amenities No fireplace

None in the last three years

24 Riverhill Ave
Concord, NH 03303
4.98 miles W
MLS 4087363
Assessment records/Real Data

104,900
107,000
107,000
102.0
100.0

10/28/2011
19

132.75

Cash Sale
None reported
10/28/2011
Average
0.20 acres +2,140
Contoocook River
Cape
Average
101 years
Good

2
1

806 -5,040
Crawl Space
None
None

Adequate
FHA/Gas/No AC
None +7,000
Porch, 2 decks -5,000
Fireplace -3,000

-3,900

103,100
3.6

20.7
None in the last year

4 Holiday Shore Dr
Dunbarton, NH 03046
13.79 miles SW
MLS 4010153
Assessment records/Real Data

219,900
149,900
109,500

49.8
73.0

02/06/2012
555

130.36

Cash Sale
None reported
01/11/2012 +3,983
Average
0.21 acres +2,130
Gorham Pond
Ranch
Average
54 years
Good

2
1

840 -6,060
Full, unfinished -3,000
None
None

Adequate
FHA/Gas/CAC -3,000
None +7,000
2 decks -2,000
No fireplace

-947

108,553
0.9

24.8
None in the last year

12 Hoit Rd
Concord, NH 03301
3.50 miles NW
MLS 4037624
Assessment records/Real Data

149,900
92,000
92,000
61.4

100.0
09/23/2011
238

128.31

FHA Financing
None reported
08/10/2011
Average
4.19 acres -1,850
Burnham Brook +15,000
Ranch
Average
71 years
Good

1
1

717 -2,370
Crawl Space
None
None

Adequate
FHA/Gas/No AC
None +7,000
Deck
No fireplace

17,780

109,780
19.3
28.5

None in the last year

Sales of smaller than typical dwellings that had some form of waterfront
access or view were considered in the sales comparison approach. All three sales had been remodeled or were reported to have been in
good condition prior to the sale. Adjustments are made for land and above grade living area where applicable. Differences in bedroom count
is incorporated in the living area adjustment.
Of the three sales considered most weight is placed on comp 2 as it is proximate to a similar size body of water as the subject.

109,000
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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Property Address
City County State Zip Code

File No.Text Addendum 11-011-075
Devine, Millimet & Branch, P.A
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Concord Merrimack NH 03301
Kevin Perron

Client

Owner
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INTENDED USE AND USER OF THE APPRAISAL REPORT

The purpose of this appraisal is for use in a Study of the Impact of High Voltage Transmission Lines on
Real Estate Transactions in New Hampshire. This appraisal report is part of a larger case study
assignment prepared by B.C. Underwood LLC. The intended user is Eversource Energy.

SCOPE OF WORK PERFORMED

• An exterior inspection of the subject property was made
• Review of the tax assessment card, tax map, and deed
• Reliance on Marshall & Swift Valuation Services when applicable
• Research Northern New England Real Estate Network for comparable sales
• Interview of market participants in the transaction included the listing broker and appraiser for the
 purpose of accurately describing the interior of the subject property.
• Sales data was verified by municipal records, registry of deeds, and interviews with
 participants in the transactions.
• Development of a cost approach when applicable
• Development of a sales comparison approach
• Reconciling the approaches to value and arriving at a final value conclusion for the
 subject property under the hypothetical condition that it was not influenced by the
 presence of a HVTL right of way

MARKET TIME ADJUSTMENTS

The real estate market is not static; therefore, adjustments are made for differences in time (difference
between the contract date of the comparable and the effective date of the subject property). Market
conditions change from month to month based on interest rates, market inventory, and economic
conditions. No single rate of appreciation or depreciation has been relied upon because market
conditions do not change on a straight line basis.

The Federal Housing Finance Authority (FHFA) House Price Index has been relied upon in determining
the rates at which the market has changed. In developing the market adjustments for the sales
comparison approach, the calendar quarter of the comparable sale was entered along with the quarter
for the date of valuation of the subject property. The difference between the comparable sale amount
and the time adjusted value is determined to be the market difference between the comparable contract
date and the effective date of value.

HIGHEST AND BEST USE

The highest and best use of the subject property will be that use which is physically possible, legally
permissible, financially feasible, and maximally productive. An analysis of these criteria follows.

In determining the highest and best use of the subject site as improved there are four tests to consider.
Is the site as developed legally permissible, is it physically possible, is it financially feasible (demand and
supply), and is it maximally productive (returns the highest value).

The subject site as of the effective date of the appraisal was improved with a 638 s.f. Ranch on 2.34
acres. As indicated in the body of the report the site is located in the RO zoning district. This district
allows single family use. The surrounding uses are compatible with single family use. Therefore, the
existing use is legally permissible and physically possible.
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The cost to remove the improvements and construct a new single family residence would exceed any
gain in value. Because the existing improvements contribute significantly to the value of the site, the cost
to rebuild a more modern residence is not financially feasible at this time.

Due to the RO zoning district requirements of 250' road frontage and a 2 acre lot for a single family
building lot, the subject lot cannot be used for any other purpose than single family residential use by
right. In analyzing the highest and best use of the subject property, it is in our opinion that the present
use of the site and improvements represents the highest and best use of real property.

FINAL RECONCILIATION

A systematic procedure known as the valuation process has been employed to estimate the market
value of the subject property. The entire valuation process has been reviewed to resolve differences and
inconsistencies among the various value indications. To do this the quality and quantity of the data
available for analysis in each approach to value, the inherent strengths and weakness of each approach,
and the relevance of each approach has been considered in estimating a final value for the subject
property. The appropriateness, accuracy, and quantity of evidence in each of the three approaches to
value has been reviewed.

The income capitalization approach is not considered applicable for the subject due to the lack of
available data necessary to develop the income capitalization approach. Additionally, income potential is
not a typical buyer concern when considering the purchase of a single family dwelling.

The Cost Approach is based on adding the contributing value of any improvements (after deduction of
depreciation) to the land as if it were vacant, based on it's highest and best use. The Cost Approach is
deemed unreliable for the subject property due to the actual age of the improvements. Accurately
estimating all forms of physical depreciation and obsolescence in a property of the subject's age and
functional utility is inherently subjective and can be misleading. As such, the Cost Approach is not
necessary to develop credible results in this assignment.

There was sufficient comparative data available within the subject market to adequately develop the
Sales Comparison Approach. The significant features of each property were compared and appropriate
adjustments made. Emphasis is placed on the comparative sales analysis in arriving at the final opinion
of value because it closely reflects the current market trends and conditions. The adjusted sales price of
the comparables utilized in the appraisal report provide a narrow range of values from which a
reasonable conclusion may be drawn. The value suggested by the sales comparison approach is
considered the best indicator of value for this appraisal.
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B C Underwood LLC

Post Office Box 88

Rye Beach, New Hampshire 03871

March 26, 2018

George Dana Bisbee, Esquire

Devine, Millimet & Branch, P.A

111 Amherst Street

Manchester, NH 03101

Re: Property: 534 Cross Country Rd

Pembroke, NH 03275

Borrower:

File No.: 11-011-078

Dear Atty Bisbee:

At your request, the above referenced property has been appraised in order to determine the market value at the time 

of sale under the hypothetical condition that the property was not influenced by the presence of a High Voltage 

Transmission Line (HVTL). The purpose of this appraisal is for use in a Study of the Impact of High Voltage 

Transmission Lines on Real Estate Transactions in New Hampshire.

The analysis and conclusions within the attached appraisal report are based upon field research, interviews with 

market participants, and publicly available data collected. This appraisal is a retrospective report. The accompanying 

report has been prepared  in accordance with the Uniform Standards of Professional Appraisal Practice (USPAP). 

The acceptance of this assignment was not conditioned upon our reporting a specific value; nor was the acceptance of 

this assignment conditioned on my concluding a requested minimum of maximum value. The following is a report of the 

data and analysis upon which the conclusions are based.

Respectfully submitted,

B.C. UNDERWOOD LLC

Mark Correnti, SRA Brian C Underwood, CRE













INTENDED USE AND USER OF THE APPRAISAL REPORT

The purpose of this appraisal is for use in a Study of the Impact of High Voltage Transmission Lines on
Real Estate Transactions in New Hampshire. This appraisal report is part of a larger case study
assignment prepared by B.C. Underwood LLC. The intended user is Eversource Energy.

SCOPE OF WORK PERFORMED

· An exterior inspection of the subject property was made
· Review of the tax assessment card, tax map, and deed
· Reliance on Marshall & Swift Valuation Services when applicable
· Research Northern New England Real Estate Network for comparable sales that were external to the
 subject's immediate neighborhood and any external influence from an HVTL corridor.
· Interview of market participants in the transaction included the listing broker and appraiser for the  
 purpose of accurately describing the interior of the subject property.
· Sales data was verified by municipal records, registry of deeds, and interviews with    
 participants in the transactions.
· Development of a cost approach when applicable
· Development of a sales comparison approach
· Reconciling the approaches to value and arriving at a final value conclusion for the    
 subject property under the hypothetical condition that it was not influenced by the    
 presence of a HVTL right of way

MARKET TIME ADJUSTMENTS

The real estate market is not static; therefore, adjustments are made for differences in time (difference
between the contract date of the comparable and the effective date of the subject property). Market
conditions change from month to month based on interest rates, market inventory, and economic
conditions. No single rate of appreciation or depreciation has been relied upon because market
conditions do not change on a straight line basis.

The Federal Housing Finance Authority (FHFA) House Price Index has been relied upon in determining
the rates at which the market has changed. In developing the market adjustments for the sales
comparison approach, the calendar quarter of the comparable sale was entered along with the quarter
for the date of valuation of the subject property. The difference between the comparable sale amount
and the time adjusted value is determined to be the market difference between the comparable contract
date and the effective date of value.

HIGHEST AND BEST USE

The highest and best use of the subject property will be that use which is physically possible, legally
permissible, financially feasible, and maximally productive. An analysis of these criteria follows.

In determining the highest and best use of the subject site as improved there are four tests to consider.
Is the site as developed legally permissible, is it physically possible, is it financially feasible (demand and
supply), and is it maximally productive (returns the highest value).

The subject site as of the effective date of the appraisal was improved with a 2,024  s.f. Colonial on 5.83
acres. As indicated in the body of the report the site is located in the R3 district. This district allows single
family use. The surrounding uses are compatible with single family use. Therefore, the existing use is
legally permissible and physically possible.

The cost to remove the improvements and construct a new single family residence would exceed any
gain in value. Because the existing improvements contribute significantly to the value of the site, the cost
to rebuild a more modern residence is not financially feasible at this time.

Due to the R3 district zoning requirements of 200' road frontage for a single family building lot, the
subject lot cannot be used for any other purpose than single family residential use by right. In analyzing
the highest and best use of the subject property, it is in our opinion that the present use of the site and
improvements represents the highest and best use of real property.

FINAL RECONCILIATION

A systematic procedure known as the valuation process has been employed to estimate the market
value of the subject property. The entire valuation process has been reviewed to resolve differences and
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inconsistencies among the various value indications. To do this the quality and quantity of the data
available for analysis in each approach to value, the inherent strengths and weakness of each approach,
and the relevance of each approach has been considered in estimating a final value for the subject
property. The appropriateness, accuracy, and quantity of evidence in each of the three approaches to
value has been reviewed.

The income capitalization approach is not considered applicable for the subject due to the lack of
available data necessary to develop the income capitalization approach. Additionally, income potential is
not a typical buyer concern when considering the purchase of a single family dwelling.
The Cost Approach is based on adding the contributing value of any improvements (after deduction of
depreciation) to the land as if it were vacant, based on it's highest and best use. The Cost Approach is
deemed unreliable for the subject property due to the actual age of the improvements. Accurately
estimating all forms of physical depreciation and obsolescence in a property of the subject's age and
functional utility is inherently subjective and can be misleading. As such, the Cost Approach is not
necessary to develop credible results in this assignment.

There was sufficient comparative data available within the subject market to adequately develop the
Sales Comparison Approach. The significant features of each property were compared and appropriate
adjustments made. Emphasis is placed on the comparative sales analysis in arriving at the final opinion
of value because it closely reflects the current market trends and conditions. The adjusted sales price of
the comparables utilized in the appraisal report provide a narrow range of values from which a
reasonable conclusion may be drawn. The value suggested by the sales comparison approach is
considered the best indicator of value for this appraisal.
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Sales Price
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Location

View

Site

Quality

Age

670 Cross Country Rd

0.93 miles NE

262,800

2,416

9

4

2.5

Average

Natural/Wooded

3.55 acres

Carpet/Hardwood

7 years

Photo credit to MLS
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Photo credit to MLS
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Client: Client File #:
Subject Property: Appraisal File #:

ASSIGNMENT PARAMETERS
Intended User(s):
Intended Use:
This report is not intended by the appraiser for any other use or by any other user.
Type of Value: Effective Date of Value:
Interest Appraised: Fee Simple Leasehold Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.)

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser’s opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

SCOPE OF WORK
Definition: The scope of work is the type and extent of research and analysis in an assignment. Scope of work includes the extent to which the
property is identified, the extent to which tangible property is inspected, the type and extent of data research, and the type and extent of analysis
applied to arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.
Scope of Subject Property Inspection/Data Sources Utilized Approaches to Value Developed
Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Co-Appraiser
Property Inspection: Yes No
Date of Inspection:
Describe scope of Property Inspection, Source of Area Calculations
and Data Sources Consulted:

Cost Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Sales Comparison Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Income Approach:
Is necessary for credible results and is developed in this analysis
Is not necessary for credible results; not developed in this analysis
Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments:

Significant Real Property Appraisal Assistance: None Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports® AI-100.04 Summary Appraisal Report • Residential © Appraisal Institute 2013, All Rights Reserved January 2013
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Eversource Energy
To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

Market Value July 3, 2013

The subject property is crossed by a HVTL right of way. For the
purposes of this assignment, the property has been appraised assuming it was not influenced by the presence of a HVTL.

In preparing this appraisal, the appraisers have been requested to perform a valuation of the subject property without entering any part of the
subject property. The physical characteristics used to develop this appraisal are based on the assessment records of the Allenstown, NH
assessor's office and from the Multiple Listing Service. For the purpose of this appraisal it is assumed that the features of the property,
including the interior of the residence, as described by the assessor's records and Multiple Listing Service are accurate.
In accordance with Standard Rule 2-2(b) of the Uniform Standard of Professional Appraisal Practice (USPAP), this is a summary appraisal report.

January 14, 2015

Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and
materials were obtained through tax assessment records, registry of
deeds, MLS, and bank appraiser.

January 14, 2015

Exterior (curbside) review.

See text addenda for scope of work used in preparing this assignment.
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Client: Client File #:
Subject Property: Appraisal File #:

MARKET AREA ANALYSIS
Location

Urban
Suburban
Rural

Built Up
Under 25%
25-75%
Over 75%

Growth
Rapid
Stable
Slow

Supply & Demand
Shortage
In Balance
Over Supply

Value Trend
Increasing
Stable
Decreasing

Typical Marketing Time
Under 3 Months
3-6 Months
Over 6 Months

Neighborhood Single Family Profile
Price Age

Low
High

Predominant

Neighborhood Land Use

1 Family %
Condo %
Multifamily %

Commercial %
Vacant %

%

Neighborhood Name:

PUD Condo HOA: $ /
Amenities:

Market area description and characteristics:

SITE ANALYSIS
Dimensions: Area:
View: Shape:
Drainage: Utility:
Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction
Size:

Smaller than Typical
Typical
Larger than Typical

View:
Favorable
Typical
Less than Favorable

Zoning:

Legal
Legal, non-conforming
Illegal

No zoning

Covenants, Condition & Restrictions
Yes No Unknown

Documents Reviewed
Yes No

Ground Rent $ /
Utilities
Electric Public Other
Gas Public Other
Water Public Other
Sewer Public Other

Off Site Improvements
Street Public Private
Alley Public Private
Sidewalk Public Private
Street Lights Public Private

Site description and characteristics:

HIGHEST AND BEST USE ANALYSIS
Present Use Proposed Use Other

Summary of highest and best use analysis:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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50,000
325,000
138,000

5
200
33

90
3
5

2

Allenstown is primarily a residential community with a town center at the convergence of the
Merrimack and Suncook Rivers. The town center is referred to as Suncook which comprises the a retail and commercial sections of both the
towns of Pembroke and Allenstown. The subject neighborhood however is located between Bear Brook state park and the town of Deerfield.
The area is residential in character and composition and has a rural feel to it due to the proximity and of the state park which is undeveloped.
Access to retail and commercial amenities is convenient via route 28 to Suncook. The cities of Manchester and Concord are also accessible
as both are within 20 miles of Allenstown.
Single family residential market conditions in Allenstown were improving in the third quarter of 2013. The median sales price of a single family
residence in Allenstown in the year prior to the effective date of this appraisal was $138,000 with 101 days on market. The year prior to this
period had a median sales price of $130,000 with 133 days on market which is a 6.15% increase in residential values.
In the broader region the Federal Housing Finance Agency (FHFA) reports that in the third quarter of 2013 residential values increased 5.94%
in New Hampshire.

Reference attached site plan 7.15 acres
Natural/Pond Irregular

Assumed adequate Adequate for residential purposes

OSF

Bottled propane
Private well
Private system

paved asphalt

The subject lot is located in the Open Space & Farming (OSF) district which requires a minimum of a
2 acre lot  and 200' road frontage for single family development and a minimum of 4 acres for two family development. Developed with a two
family residence on 7.15 acres and 222' of road frontage the subject property and use is considered to be a legal and conforming use with
regards to zoning requirements.
Pease brook and a small pond are located on the subject site. However, both are relatively small and lack any other utility other than
aesthetics a natural setting.

The physically possible, legally permissible, financially feasible, and maximally productive
attributes of the subject property both as vacant, and as improved, have been considered and result in the same highest and best use as
improved with the existing improvements. No other alternative use would justify the removal of the existing improvements. Therefore, the
subject property, as improved, is the highest and best use.
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Client: Client File #:
Subject Property: Appraisal File #:

IMPROVEMENTS ANALYSIS
General Design: No. of Units: No. of Stories: Actual Age: Effective Age:

Existing Under Construction Proposed Attached Detached Manufactured Modular
Other:
Exterior Elements Roofing: Siding: Windows:

Patio Deck Porch Pool Fence
Other:
Interior Elements Flooring: Walls: Fireplace #
Kitchen: Refrigerator Range Oven Fan/Hood Microwave Dishwasher Countertops:
Other:
Foundation Crawl Space Slab Basement
Other:
Attic None Scuttle Drop Stair Stairway Finished
Mechanicals HVAC: Fuel: Air Conditioning:
Car Storage Driveway Garage Carport Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility Other Area Sq. Ft.

Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.

Below Grade
Other Area

Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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Colonial 2 2 25 years 8 years

Asphalt shingle Vinyl siding Double Hung
(2) 12' x 12' (1) 12' x 12' encl

Wood, tile, carpet Drywall & Paint
Granite

FHW Gas
1 car detached

Both units have a 12' x 12' side deck. Unit #50 has the benefit of a 12' x 12' enclosed porch. 20' x 17' detached, one
car detached garage on site.

2 2 2H 1,072
4 2F 1,144

4 2F2H 2,216
Both units have symmetrical floor plans with eat in-kitchen, living room, and half bath on first floor,

two bedrooms and a full bath on the second floor.

1 1 85 1,072

There is 912 s.f. of additional living space in the basement. Basement finish and
quality is similar to that of the above grade area.

Floor plan for both units are highly typical for townhouse style duplexes.
Both units were extensively remodeled in the year prior to the effective date of this assignment. No negative external influences noted.

Purchased as bank REO in 2012 the interior
of both units were extensively renovated, quite possible for resale and profit. Interior renovations included remodeled kitchens, baths,
basement finish and all surfaces to include new flooring and interior paint. Size of lot is larger than the typical 2-3 acre parcel in the area. Size
of units at 1,108 s.f. and two bedrooms for each considered typical for two family units.
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Other:
Interior Elements Flooring: Walls: Fireplace #
Kitchen: Refrigerator Range Oven Fan/Hood Microwave Dishwasher Countertops:
Other:
Foundation Crawl Space Slab Basement
Other:
Attic None Scuttle Drop Stair Stairway Finished
Mechanicals HVAC: Fuel: Air Conditioning:
Car Storage Driveway Garage Carport Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility Other Area Sq. Ft.

Level 1
Level 2

Finished area above grade contains: Bedroom(s): Bath(s): GLA:
Summarize Above Grade Improvements:

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms # Baths Utility % Finished Area Sq. Ft.

Below Grade
Other Area

Summarize below grade and/or other area improvements:

Discuss physical depreciation and functional or external obsolescence:

Discuss style, quality, condition, size, and value of improvements including conformity to market area:
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Client: Client File #:
Subject Property: Appraisal File #:

INCOME APPROACH
Market Rent Analysis

ITEM SUBJECT RENTAL 1 RENTAL 2 RENTAL 3
Address

Proximity to Subject
Data Source/
Verification
Lease Term
Date of Lease
Rent / $ $ $ $
Rent Concession
Less Utilities
Less
Adjusted Market Rent $ $ $
Location
Site/View
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Other Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Heating/Cooling
Car Storage

Net Adjustment + – + – + –$ $ $

Indicated Market Rent
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Rent comparable analysis and reconciliation of market rent of subject property:

Opinion of Market Rent $
Gross Rent Multiplier Analysis

ADDRESS DATE SALE PRICE GROSS RENT GRM COMMENTS

Comment and reconciliation of the gross rent multiplier (GRM):

Opinion of Market Rent: $ x GRM = $
Indication of Value by Income Approach $

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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50 Mount Delight Rd
Allenstown, NH 03275

Both units vacant
N/A

0

Average
Natural/Wooded
Average
25 years
Good

4
2F2H

2,216
1,072

912
FHW/Gas/No AC
1 car detached

Other amenities 2 decks, porch

634 Borough Rd
Pembroke, NH 03275

MLS 4344235
Assessment records
Both units TAW

2,100
None known

0
0

2,100
Average
Natural/Wooded
Average
29 years
Good

4
2F2H

1,862 +50
912

0 +100
FHW/Oil/No AC
None +75
2 decks +10

235

2,335
11.2
11.2

312 Pembroke St
Pembroke, NH 03275

MLS 4150456
Assessment records
Both units TAW

2,200
None known

0
0

2,200
Average
Neighborhood
Average
134 years
Average

5
3F1H +25

2,674 -50
1,952

0 +100
FHW/Oil/No AC
None +75
Porch

150

2,350
6.8

11.4

133 Tina Drive
Pembroke, NH 03275

MLS 4246472
Assessment records
Both units TAW

3,040
None known

3,040
Average
Neighborhood
Average
26 years
Average/Good

6
2F2H

3,240 -150
980
360 +50

FHW/Oil/No AC
2 car built in -75
2 decks +10

-165

2,875
5.4
9.4

For the income approach to be relevant an investment
property should be rented at the time of sale. All three of the above two family residences were rented at time of sale and are located in the
subject's market. Adjustments are made with respect to how a typical tenant reacts to size, features, and amenities. Updates and age are
less of a tenant's concern when pricing a unit to rent as the responsibility to repair, improve, or update rests with the property owner. Factors
that weigh on a tenant's decision to lease are unit size and accommodations (parking, laundry hook ups, etc). Of the three rentals considered,
most weight is applied to rental #1 as it is most similar to the subject in terms of bedroom count.

2,400

133 Tina Drive, Pembroke, NH 03/27/2014 270,000 3,040 88.82 6 bedrooms
312 Pembroke St, Pembroke, NH 11/14/2012 153,500 2,200 69.77 5 bedrooms
54 Towle Pasture Dr, Epsom, NH 07/26/2013 195,000 1,800 108.33 4 bedrooms
302 Black Hall Rd Epsom, NH 12/23/2013 195,000 1,925 101.30 4 bedrooms

Sales of two family residences that were full rented at time of sale were
considered in developing the gross rental multiplier. Because two family residences are typically owner occupied, there was a limited number
of sales that had both units rented at the time of sale. Of the four sales considered in developing the GRM most weight was applied to the 4
bedroom sales.

2,400 99 237,600
237,600
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Client: Client File #:
Subject Property: Appraisal File #:

INCOME APPROACH
Market Rent Analysis

ITEM SUBJECT RENTAL 1 RENTAL 2 RENTAL 3
Address

Proximity to Subject
Data Source/
Verification
Lease Term
Date of Lease
Rent / $ $ $ $
Rent Concession
Less Utilities
Less
Adjusted Market Rent $ $ $
Location
Site/View
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Other Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Heating/Cooling
Car Storage

Net Adjustment + – + – + –$ $ $

Indicated Market Rent
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Rent comparable analysis and reconciliation of market rent of subject property:

Opinion of Market Rent $
Gross Rent Multiplier Analysis

ADDRESS DATE SALE PRICE GROSS RENT GRM COMMENTS

Comment and reconciliation of the gross rent multiplier (GRM):

Opinion of Market Rent: $ x GRM = $
Indication of Value by Income Approach $

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the  data,  analysis  or  any  other  work  product  provided  by  the  individual  appraiser(s).
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Devine, Millimet & Branch, P.A 11-011-079
50 Mount Delight Rd, Allenstown, NH 03275 11-011-079

50 Mount Delight Rd
Allenstown, NH 03275

299,900
299,900
285,000

95.0
95.0

07/03/2013
22

128.61

Conventional
$3,850
05/31/2013
Average
7.15 acres
Natural/Wooded
Two family
Average
25 years
Good

4
2F2H

2,216
Full, finished
912 s.f. finished
None

Adequate
FHW/Gas/No AC
1 car detached

Other amenities 2 decks, 1 porch

None in the last three years

634 Borough Rd
Pembroke, NH 03275
7.85 miles NW
MLS 4344235
Assessment records/Real Data

239,900
239,900
225,000

93.8
93.8

04/28/2014
13

120.84

Cash sale
None reported
04/10/2014 -7,433
Average
2.45 acres +4,700
Neighborhood
Two family
Average
29 years
Good

4
2F2H

1,862 +10,140
Full, unfinished
None +13,680
None

Adequate
FHW/Oil/No AC
None +7,000
2 decks +3,000

31,087

256,087
13.8
20.4

None in the last year

133 Tina Dr
Pembroke, NH 03275
5.90 miles W
MLS 4246472
Assessment records/Real Data

299,900
289,900
270,000

90.0
93.1

03/27/2014
199

83.33

Cash Sale
None reported
12/30/2013 +2,023
Average
1.38 ac +5,770
Natural/Wooded
Two family
Average
26 years
Average/Good +15,000

6
2F2H

3,240 -31,200
Full, part finished
360 s.f. finished +8,280
None

Adequate
FHW/Oil/No AC
2 car built in -7,000
2 decks +3,000

-4,127

265,873
1.5

26.8
None in the last year

34 Beacon Hill Rd
Pembroke, NH 03275
7.73 miles W
MLS 4190709
Assessment records/Real Data

289,900
279,900
279,900

96.6
100.0

01/04/2013
71

118.45

Conventional
None reported
12/16/2012 +14,945
Average
3.06 acres +4,090
Natural/Wooded
Two family
Average
28 years
Good

6
2F2H

2,363 -4,890
Full, part finished
450 s.f. finished +6,930
None

Adequate
FHW/Gas/No AC
2 car attached -7,000
2 decks +3,000

17,075

296,975
6.1

14.6
None in the last year

Three sales of two family residences are considered in the sales
comparison approach. Both comps 1 and 3 are similar to the subject as they were extensively renovated just prior to sale. Comp 2 had only
one unit renovated and is adjusted accordingly.
Of the three sales considered most weight is applied to comp 2 as it is most recent to the effective date of this assignment.

266,000

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. — 1-800-ALAMODE

Devine, Millimet & Branch, P.A 11-011-079
50 Mount Delight Rd, Allenstown, NH 03275 11-011-079

50 Mount Delight Rd
Allenstown, NH 03275

299,900
299,900
285,000

95.0
95.0

07/03/2013
22

128.61

Conventional
$3,850
05/31/2013
Average
7.15 acres
Natural/Wooded
Two family
Average
25 years
Good

4
2F2H

2,216
Full, finished
912 s.f. finished
None

Adequate
FHW/Gas/No AC
1 car detached

Other amenities 2 decks, 1 porch

None in the last three years

634 Borough Rd
Pembroke, NH 03275
7.85 miles NW
MLS 4344235
Assessment records/Real Data

239,900
239,900
225,000

93.8
93.8

04/28/2014
13

120.84

Cash sale
None reported
04/10/2014 -7,433
Average
2.45 acres +4,700
Neighborhood
Two family
Average
29 years
Good

4
2F2H

1,862 +10,140
Full, unfinished
None +13,680
None

Adequate
FHW/Oil/No AC
None +7,000
2 decks +3,000

31,087

256,087
13.8
20.4

None in the last year

133 Tina Dr
Pembroke, NH 03275
5.90 miles W
MLS 4246472
Assessment records/Real Data

299,900
289,900
270,000

90.0
93.1

03/27/2014
199

83.33

Cash Sale
None reported
12/30/2013 +2,023
Average
1.38 ac +5,770
Natural/Wooded
Two family
Average
26 years
Average/Good +15,000

6
2F2H

3,240 -31,200
Full, part finished
360 s.f. finished +8,280
None

Adequate
FHW/Oil/No AC
2 car built in -7,000
2 decks +3,000

-4,127

265,873
1.5

26.8
None in the last year

34 Beacon Hill Rd
Pembroke, NH 03275
7.73 miles W
MLS 4190709
Assessment records/Real Data

289,900
279,900
279,900

96.6
100.0

01/04/2013
71

118.45

Conventional
None reported
12/16/2012 +14,945
Average
3.06 acres +4,090
Natural/Wooded
Two family
Average
28 years
Good

6
2F2H

2,363 -4,890
Full, part finished
450 s.f. finished +6,930
None

Adequate
FHW/Gas/No AC
2 car attached -7,000
2 decks +3,000

17,075

296,975
6.1

14.6
None in the last year

Three sales of two family residences are considered in the sales
comparison approach. Both comps 1 and 3 are similar to the subject as they were extensively renovated just prior to sale. Comp 2 had only
one unit renovated and is adjusted accordingly.
Of the three sales considered most weight is applied to comp 2 as it is most recent to the effective date of this assignment.

266,000

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. — 1-800-ALAMODE

Client: Client File #:
Subject Property: Appraisal File #:

SALES COMPARISON APPROACH
ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address

Proximity to Subject
Data Source/
Verification
Original List Price $ $ $ $
Final List Price $ $ $ $
Sale Price $ $ $ $
Sale Price % of Original List % % % %
Sale Price % of Final List % % % %
Closing Date
Days On Market
Price/Gross Living Area $ $ $ $

DESCRIPTION DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment

Financing Type
Concessions
Contract Date
Location
Site Size
Site Views/Appeal
Design and Appeal
Quality of Construction
Age
Condition
Above Grade Bedrooms Bedrooms Bedrooms Bedrooms Bedrooms
Above Grade Baths Baths Baths Baths Baths
Gross Living Area Sq.Ft. Sq.Ft. Sq.Ft. Sq.Ft.
Below Grade Area
Below Grade Finish
Other Area

Functional Utility
Heating/Cooling
Car Storage

Net Adjustment (total) + – + – + –$ $ $

Adjusted Sale Price
Net Adj.
Gross Adj.

Net Adj.
Gross Adj.

Net Adj.
Gross Adj.$ $ $

% % %
% % %

Prior Transfer
History
Comments and reconciliation of the sales comparison approach:

Indication of Value by Sales Comparison Approach $
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File No.Narrative Addenda
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11-011-079
Devine, Millimet & Branch, P.A
50 Mount Delight Rd
Allenstown Merrimack NH 03275
Mark Correnti, SRA

Client

Appraiser
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INTENDED USE AND USER OF THE APPRAISAL REPORT

The purpose of this appraisal is for use in a Study of the Impact of High Voltage Transmission Lines on
Real Estate Transactions in New Hampshire. This appraisal report is part of a larger case study
assignment prepared by B.C. Underwood LLC. The intended user is Eversource Energy.

SCOPE OF WORK PERFORMED

• An exterior inspection of the subject property was made
• Review of the tax assessment card, tax map, and deed
• Reliance on Marshall & Swift Valuation Services when applicable
• Research Northern New England Real Estate Network for comparable sales
• Interview of market participants in the transaction included the listing broker and appraiser for the
 purpose of accurately describing the interior of the subject property.
• Sales data was verified by municipal records, registry of deeds, and interviews with
 participants in the transactions.
• Development of a cost approach when applicable
• Development of a sales comparison approach
• Reconciling the approaches to value and arriving at a final value conclusion for the
 subject property under the hypothetical condition that it was not influenced by the
 presence of a HVTL right of way

MARKET TIME ADJUSTMENTS

The real estate market is not static; therefore, adjustments are made for differences in time (difference
between the contract date of the comparable and the effective date of the subject property). Market
conditions change from month to month based on interest rates, market inventory, and economic
conditions. No single rate of appreciation or depreciation has been relied upon because market
conditions do not change on a straight line basis.

The Federal Housing Finance Authority (FHFA) House Price Index has been relied upon in determining
the rates at which the market has changed. In developing the market adjustments for the sales
comparison approach, the calendar quarter of the comparable sale was entered along with the quarter
for the date of valuation of the subject property. The difference between the comparable sale amount
and the time adjusted value is determined to be the market difference between the comparable contract
date and the effective date of value.

HIGHEST AND BEST USE

The highest and best use of the subject property will be that use which is physically possible, legally
permissible, financially feasible, and maximally productive. An analysis of these criteria follows.

In determining the highest and best use of the subject site as improved there are four tests to consider.
Is the site as developed legally permissible, is it physically possible, is it financially feasible (demand and
supply), and is it maximally productive (returns the highest value).

The subject site as of the effective date of the appraisal was improved with a 2,216  s.f. Colonial style
two family residence on 7.15 acres. As indicated in the body of the report the site is located in the OSF
district. This district allows single family use. The surrounding uses are compatible with single family use.
Therefore, the existing use is legally permissible and physically possible.
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The cost to remove the improvements and construct a new single family residence would exceed any
gain in value. Because the existing improvements contribute significantly to the value of the site, the cost
to rebuild a more modern residence is not financially feasible at this time.

Due to the OSF zoning requirements of 200' road frontage for a single family building lot, the subject lot
cannot have more than two residential units by right. Consideration was given to the legal option of
condexing the subject parcel as it would be physically possible, legally permissible, and could be done
with minimal financial resources. However, it may not have resulted in the highest value as of the
effective date of this assignment. Condexing would result in two units that could (and did) list for
$149,900. Considering a sales to list price ratio of 95%, broker fees (for two units), and tax stamps (for
two units) it would not be financially feasible to sell the units separately.

In analyzing the highest and best use of the subject property, it is in our opinion that the use of the site
and improvements as a two family residence represents the highest and best use of real property.

FINAL RECONCILIATION

A systematic procedure known as the valuation process has been employed to estimate the market
value of the subject property. The entire valuation process has been reviewed to resolve differences and
inconsistencies among the various value indications. To do this the quality and quantity of the data
available for analysis in each approach to value, the inherent strengths and weakness of each approach,
and the relevance of each approach has been considered in estimating a final value for the subject
property. The appropriateness, accuracy, and quantity of evidence in each of the three approaches to
value has been reviewed.

The income capitalization approach was considered and developed in this report as the subject property
has income potential. The income capitalization approach is a method of value that an investor considers
when making a purchase decision based on rents collected relative to purchase price. In order to
develop this approach a reliable Gross Rent Multiplier (GRM) needs to be developed. To obtain a GRM
for this particular assignment, sales of two family residences that had both units rented at the time of
sale were identified.

In the Allenstown/Pembroke market two family residences are typically owner occupied, which was the
case of the purchase transaction for the subject property. For the transaction that represents the
effective date of this assignment, the buyers had purchased the property to occupy for their own
personal use. Because personal use and not income stream was the motivating factor for the purchasers
of the subject property the relevancy of the income capitalization approach is diminished.

Additionally, the level, type of renovations, and remodeling done just prior to the sale would only appeal
to an owner occupant. Although tenants appreciate updated rental units, rents rarely reflect any measure
of preference for updating to the extent that the sales comparison approach does.

The Cost Approach is based on adding the contributing value of any improvements (after deduction of
depreciation) to the land as if it were vacant, based on it's highest and best use. The Cost Approach is
deemed unreliable for the subject property due to the actual age of the improvements. Accurately
estimating all forms of physical depreciation and obsolescence in a property of the subject's age and
functional utility is inherently subjective and can be misleading. As such, the Cost Approach is not
necessary to develop credible results in this assignment.



Property Address
City County State Zip Code

File No.Narrative Addenda

Form TADD_LT — "WinTOTAL" appraisal software by a la mode, inc. — 1-800-ALAMODE

11-011-079
Devine, Millimet & Branch, P.A
50 Mount Delight Rd
Allenstown Merrimack NH 03275
Mark Correnti, SRA

Client

Appraiser

Page #11 of 23Main File No. 11-011-079

There was sufficient comparative data available within the subject market to adequately develop the
Sales Comparison Approach. The significant features of each property were compared and appropriate
adjustments made. Emphasis is placed on the comparative sales analysis in arriving at the final opinion
of value because it closely reflects the current market trends and conditions. The adjusted sales price of
the comparables utilized in the appraisal report provide a narrow range of values from which a
reasonable conclusion may be drawn. The value suggested by the sales comparison approach is
considered the best indicator of value for this appraisal.





























Main File No. 11-011-082

B C Underwood LLC

Post Office Box 88

Rye Beach, New Hampshire 03871

03/26/2018

George Dana Bisbee, Esquire

Devine, Millimet & Branch, P.A

111 Amherst Street

Manchester, NH 03101
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of sale under the hypothetical condition that the property was not influenced by the presence of a High Voltage 

Transmission Line (HVTL). The purpose of this appraisal is for use in a Study of the Impact of High Voltage 

Transmission Lines on Real Estate Transactions in New Hampshire.
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INTENDED USE AND USER OF THE APPRAISAL REPORT

The purpose of this appraisal is for use in a Study of the Impact of High Voltage Transmission Lines on
Real Estate Transactions in New Hampshire. This appraisal report is part of a larger case study
assignment prepared by B.C. Underwood LLC. The intended user is Eversource Energy.

SCOPE OF WORK PERFORMED

· An exterior inspection of the subject property was made
· Review of the tax assessment card, tax map, and deed
· Reliance on Marshall & Swift Valuation Services when applicable
· Research Northern New England Real Estate Network for comparable sales that were external to the
 subject's immediate neighborhood and any external influence from an HVTL corridor.
· Interview of market participants in the transaction included the listing broker and appraiser for the  
 purpose of accurately describing the interior of the subject property.
· Sales data was verified by municipal records, registry of deeds, and interviews with    
 participants in the transactions.
· Development of a cost approach when applicable
· Development of a sales comparison approach
· Reconciling the approaches to value and arriving at a final value conclusion for the    
 subject property under the hypothetical condition that it was not influenced by the    
 presence of a HVTL right of way

MARKET TIME ADJUSTMENTS

The real estate market is not static; therefore, adjustments are made for differences in time (difference
between the contract date of the comparable and the effective date of the subject property). Market
conditions change from month to month based on interest rates, market inventory, and economic
conditions. No single rate of appreciation or depreciation has been relied upon because market
conditions do not change on a straight line basis.

The Federal Housing Finance Authority (FHFA) House Price Index has been relied upon in determining
the rates at which the market has changed. In developing the market adjustments for the sales
comparison approach, the calendar quarter of the comparable sale was entered along with the quarter
for the date of valuation of the subject property. The difference between the comparable sale amount
and the time adjusted value is determined to be the market difference between the comparable contract
date and the effective date of value.

HIGHEST AND BEST USE

The highest and best use of the subject property will be that use which is physically possible, legally
permissible, financially feasible, and maximally productive. An analysis of these criteria follows.
In determining the highest and best use of the subject site as improved there are four tests to consider.
Is the site as developed legally permissible, is it physically possible, is it financially feasible (demand and
supply), and is it maximally productive (returns the highest value).

The subject site as of the effective date of the appraisal was improved with a 1,872 s.f. Colonial on 6.76
acres. As indicated in the body of the report the site is located in the Residential-Agricultural district. This
district allows single family use. The surrounding uses are compatible with single family use. Therefore,
the existing use is legally permissible and physically possible.

The cost to remove the improvements and construct a new single family residence would exceed any
gain in value. Because the existing improvements contribute significantly to the value of the site, the cost
to rebuild a more modern residence is not financially feasible at this time.

Due to the Agricultural-Residential district zoning requirements of 200' road frontage for a single family
building lot, as well as the restrictions in the subject deed, the subject lot cannot be used for any other
purpose than single family residential use by right. In analyzing the highest and best use of the subject
property, it is in our opinion that the present use of the site and improvements represents the highest and
best use of real property.

FINAL RECONCILIATION

A systematic procedure known as the valuation process has been employed to estimate the market
value of the subject property. The entire valuation process has been reviewed to resolve differences and
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inconsistencies among the various value indications. To do this the quality and quantity of the data
available for analysis in each approach to value, the inherent strengths and weakness of each approach,
and the relevance of each approach has been considered in estimating a final value for the subject
property. The appropriateness, accuracy, and quantity of evidence in each of the three approaches to
value has been reviewed.

The income capitalization approach is not considered applicable for the subject due to the lack of
available data necessary to develop the income capitalization approach. Additionally, income potential is
not a typical buyer concern when considering the purchase of a single family dwelling.

The Cost Approach is based on adding the contributing value of any improvements (after deduction of
depreciation) to the land as if it were vacant, based on it's highest and best use. The Cost Approach is
deemed unreliable for the subject property due to the actual age of the improvements. Accurately
estimating all forms of physical depreciation and obsolescence in a property of the subject's age and
functional utility is inherently subjective and can be misleading. As such, the Cost Approach is not
necessary to develop credible results in this assignment.

There was sufficient comparative data available within the subject market to adequately develop the
Sales Comparison Approach. The significant features of each property were compared and appropriate
adjustments made. Emphasis is placed on the comparative sales analysis in arriving at the final opinion
of value because it closely reflects the current market trends and conditions. The adjusted sales price of
the comparables utilized in the appraisal report provide a narrow range of values from which a
reasonable conclusion may be drawn. The value suggested by the sales comparison approach is
considered the best indicator of value for this appraisal.
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Scope of Work and Methodology

Amidon Appraisal was retained by the McLane Law Firm on behalf of Eversource Energy (“Eversource”)
to carry out a real estate research assignment under the direction of Chalmers & Associates, LLC. The
objective was to identify recent sales of residential properties that are crossed by, or abut, high voltage
transmission lines (“HVTL”) and carry out the research necessary to come to a conclusion as to whether
the sale price in the transactions and/or the marketing period was influenced by the HVTL1. Two Case
Studies were completed along a large HVTL corridor that comes down through western New Hampshire
(referred to below as Corridor #1) and 6 Case Studies were completed along several smaller corridors in
and around Portsmouth (referred to as Study Area #3).

Property Selection

Sale properties were selected from two areas—the southern-‐ most portion of Corridor #1 and Study
Area #3. Corridor #1 extends northerly from the Massachusetts border in Pelham, NH to the Vermont
border in Monroe, NH.

The Corridor #1 selection area included the municipalities intersected by the existing HVTL corridor
south of Bedford, NH. Potential case study properties in Bedford and points north had already been
researched by another study group. Over the period 2013 to 2014 three sales were identified in the
town of Windham and one sale was identified in the town of Hudson.

Study Area #3 was defined to include a 10-‐mile radius originating in Portsmouth, NH and excluding
Maine municipalities. An attempt was made to identify the two most recent sales over the period 2013
to 2014 from each municipality. Of the 12 municipalities in this area, seven included sales that were
abutting or encumbered by HVTL corridors. This resulted in two recent sales from each of the following
municipalities Dover, Durham, Greenland, Madbury, Newington, New Market and Portsmouth.

When combined, the Corridor #1 search resulted in four sales and Study Area #3 search yielded 14 sales
for a total of 18 sales that were further screened and described below.

After the sales were identified, municipal tax cards and tax maps were obtained. Sales were eliminated
during this step if the HVTL Row did not encumber or abut the property of if the sale did not meet the
“fair market sale” criterion; i.e. willing seller, willing buyer, knowledgeable, typically motivated and
unrelated.

1 The New Hampshire PUC defines power lines of 69 kV or above as transmission lines and lines less
than 69 kV as distribution lines. This Report is focused on the potential effect of transmission lines on
real estate markets but four of the 8 Case Studies involve properties that abut, or are crossed by, a ROW
containing 34.5 kV lines. When speaking generally about the research, we will continue to use the
acronym HVTL but when discussing the particular cases with the 34.5 kV lines, they will be referred to as
distribution lines.
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Collection of data

Data was collected through site visits, telephone surveys, email surveys, directly from municipal or state
agencies and from independent qualified appraisal services. The vast majority of municipal assessment
data was collected using the Internet and included tax cards, tax maps and recorded deed information.
New Hampshire Registry of Deeds online services were utilized to review case study subject property
deeds and lot surveys. Existing corridor data was provided by Eversource identifying specific corridor
configurations including ROW width, structure height, structure type, and line voltage. Publicly available
New Hampshire GIS Data was sourced for development of the case study GIS maps. Appraisal services
of The Stanhope Group of Portsmouth, NH were also employed to determine the retrospective fair
market value opinion of each of the case study properties absent the influence of HVTL.

Site visits were conducted on February 7 and February 11 of 2015. During the site visit, photographs
were taken and an interview with the homeowner was attempted. Corridor visibility was classified into
one of three categories:

• Clearly visible – Unobstructed view of the conductors and/or an unobstructed view of all of that
portion of the structure to which the conductors are attached.

• Partially visible – Obstructed view of the conductors and/or an obstructed view of at least a
portion of a structure but neither are clearly visible.

• Not visible – neither structures nor conductors are visible.

If the homeowner was available and willing to answer questions, they were asked about specific
motivating factors influencing their decision to purchase the home.

Telephone and email surveys were conducted with both listing and selling agents involved in each sale.
A two-‐phase questioning method was employed. The first email inquiry purposefully avoided discussing
the presence of HVTL to see whether HVTL proximity would be volunteered as an issue in the
transaction. The second follow-‐up call, or question set, specifically brought up presence of HVTL and
asked whether the HVTL affected the sale price or the marketing period.

During the data collection process 10 of the 18 sales proved to be unsuitable for analysis, and included:

1. 5 Jan Lane, Newmarket – so unique in the market area that it could not be analyzed;
2. 153 Back Road, Dover – not considered a fair market sale;
3. 70 Monmouth Road, Windham – not considered a fair market sale;
4. 52 Gundalow Landing, Newington – not encumbered with or abutting HVTL;
5. 65 Grifiin Road, Portsmouth – not considered a fair market sale;
6. 233 Nimble Hill Road, Newington – so unique in the market area that it could not be analyzed;
7. 12 Cutts Road, Durham – not considered a fair market sale;
8. 138 Castle Road, Windham – not considered a fair market sale;
9. 2 Sarah Paul Hill Road, Madbury – not considered a fair market sale and,
10. 174 Madbury Road, Madbury – not considered a fair market sale.
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Analysis

Physical Relationship of Transmission Lines to the Property & GIS map development: Each property was
analyzed for four criteria – distance from the single-‐family residence to the HVTL corridor, distance from
the single-‐family residence to the nearest HVTL structure, distance from the single-‐family residence to
the most visible structure, and the size of the area encumbered by the HVTL ROW on the property. Due
to the absence of digitized parcel data for the state of NH, parcels were drawn in the ArcGIS software
program and georeferenced with the most recent aerial imagery and municipal tax maps. Aerial
photogrammetry was provided through the UNH GRANIT data catalog. Each HVTL corridor was then
drawn over the property by utilizing the width measurements provided by Eversource, from which the
encumbered area was calculated.

Results and Conclusion

Conclusions in each Case Study were based on the facts of the sale, the physical relationship of the
property to the HVTL, the interview evidence and independent appraisal evidence presented in
appraisal reports by the Stanhope Group.

Exterior property inspections were used to illustrate the physical relationship of the improvements to
the encumbering or abutting HVTL. The homeowner interview (if available) was utilized as a basis for
understanding buyer motivation. Broker interviews illustrated perceived influence, if any, of HVTL on
sales price or marketing period of the case studies, and appraisal evidence presented a retrospective
value opinion of the subject’s potential value, absent influence by HVTL. One of three possible
outcomes was concluded:

• There was no effect of the HVTL on the Cast Study sale price or marketing period,
• There was a possible effect attributable to the HVTL on the Case Study sale price and/or

marketing period, and
• There was an effect attributable to the HVTL on the Case Study sale price and or marketing

period.

Eight Case studies follow. They are divided into seven sections – Property Identification & Description,
Physical Relationship of Transmission Line sot the Property, Property Sale Data, Interview Data,
Appraised value on Date of Sale Absent Influence of HVTL, Property Assessment Related to HVLT, and
Conclusions.
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CASE STUDY #A1

Property Identification & Description

Address: 9 Autumn Street, Windham
Rockingham County, New Hampshire

Identification: Tax Map 19, Lot B 922
Source Deed: Book 5524, Page 1843

Land Area: 2.1 AC

Improvements: Improvements include a two story, 1,800 SF single
family residence with 3 bedrooms and 1.5 baths,
constructed in 1983.

Physical Relationship of Transmission Lines to the Property

Transmission Corridor: The ROW width is 350 feet and contains three HVTL.
There are two 230 kV lines on lattice structures
approximately 65 feet in height, and a 115 kV line
on wood H-‐frame structures approximately 45 feet
in height.

Number of Structures on Site: 1
ROW Encumbered Acreage: 1.02 AC

Distance from House to ROW: 93 ft
Distance to Nearest Structure: 321 ft

Distance to Most Visible Structure: 321 ft
HVTL Visibility from Yard: Partially visible

Property Sale Data

Sale Date: April 14, 2014
Conditions of Sale: Arm's length
Marketing Period: 189 Days on market

Average DOM for Town: 100 days
Marketing History: The property was listed on 8/12/13 for $299,000. It

went under contract on February 17, 2014 and
closed on April 14, 2014 for $287,000.

Sale Price: $287,000
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Interview Data

Conducted by: Robert Ball

Transaction Interview: Based on the listing broker's comments, both
marketing time and sale price were affected by the
presence of HVTL corridor. Approximately 90% of
all potential buyers commented on and had
questions relative to the encumbrance. When
asked for a point estimate, the agent did not
quantify the perceived impact of the HVTL corridor.

Appraised Value on Date of Sale Absent Influence of HVTL

Overview: The subject includes a 2.1 AC land parcel with a
HVTL encumbering 1.02 AC or 48.6% of the western
portion of the parcel. The improvements are 93 ft
from the transmission corridor and the closest and
most visible structure is 321 feet from the
improvements.

Sale Data: Three sales were utilized in the valuation of the
subject property. All sales are located in the Town
of Windham within 1.5 miles of the subject. All of
the comparables are of similar style and gross living
area . Equal weight has been applied to all
transactions. Subsequent to the
adjustments, concluded values ranged from
$318,900 to $324,200. Sales #1 (14 Heritage Hill Rd)
and #2 (60 Castle Hill Rd) are considered superior in
quality compared to the subject property.

Appraised Value: $320,000

Property Assessment Related to HVTL

Overview: The 2014 assessed values are $175,300 for land,
$113,400 for the residence, and $6,200 for
outbuildings, for a total of $294,900.

Assessment Card Notes: None
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Conclusions

Improvements & Visibility

The subject site is improved with a single-‐family residence situated 93 feet from a HVTL corridor. The
most visible structure is 321 feet from the residence, and approximately 48% of the subject parcel is
encumbered by the HVTL transmission corridor. Due to the topography and naturally occurring
vegetation screen, the closest structure is partially visible from the improvements.

Interview

An interview was conducted with the listing broker. Based on the broker’s comments, the majority of
potential buyers commented on, or otherwise indicated sensitivity to, the presence of the HVTL corridor.
No point estimates were given to indicate any diminution in sales price or extension of marketing period
although the broker indicated that the subject’s transfer was negatively impacted both in terms of its
selling price and marketing period.

Appraised Value / Sale Price / Marketing Period

The subject sold for $287,000 on April 14, 2014 which was 10.3% less than the appraised value on the
same date, absent HVTL influence, of $320,000.

The subject was on the market for 189 days compared to the town average of 100 days.

Summary

It was the broker’s opinion that the sales price and marketing period were negatively impacted by the
subject’s proximity to the HVTL. This was reinforced by the difference between the appraised value and
the sale price as well as the above average days on market. Based on the above, it is concluded that the
HVTL had an adverse affect on both the sale price and marketing period in this transaction.
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CASE STUDY #A2

Property Identification & Description

Address: 57 Kienia Road, Hudson
Hillsborough County, New Hampshire

Identification: Tax Map 112, Lot 20
Source Deed: Book 8614, Page 0705

Land Area: 1.506 AC

Improvements: Improvements consist of a two story 2,128 SF 3
bedroom and 2.5 baths single family residence,
constructed in 2000.

Physical Relationship of Transmission Lines to the Property

Transmission Corridor: The ROW width is 566.5 feet (350 feet owned
by NGrid, 216.5 feet owned by Eversource). There
are two 230 kV lines on lattice structures
approximately 65 feet in height, one 450 kV line on
lattice structures approximately 75 feet in height
and one 345 kV line on wood H frames,
approximately 65 feet in height.

Number of Structures on Site: 0
ROW Encumbered Acreage: 0.18

Distance from House to ROW: 247 ft
Distance to Nearest Structure: 469 ft

Distance to Most Visible Structure: 469 ft
HVTL Visibility from Yard: Partially visible

Property Sale Data

Sale Date: October 16, 2013
Conditions of Sale: Arm's length
Marketing Period: 6 Days on market

Average DOM for Town: 53 days
Marketing History: The property was listed on September 18, 2013 for

$284,900. It went under contract on September 24,
2013 and closed on October 16, 2013 for $284,900.

Sale Price: $284,900

Appendix F:  Amidon Case Studies Page 34



Interview Data

Conducted by: Robert Ball

Transaction Interview: According to the listing agent, neither the marketing
time nor sale price were affected by the HVTL
corridor. Aerial imagery indicates that 12% of the
subject site is encumbered by a HVTL corridor along
its southwesterly lot line. Per the listing agent
people concerned with the corridor never attended
a showing and the encumbrance was never part of a
conversation with potential buyers.

Appraised Value on Date of Sale Absent Influence of HVTL

Overview: The subject includes a 1.506 AC land parcel with a
HVTL corridor encumbering the western portion of
the parcel. The improvements are set back from the
road and located on the eastern half of the parcel.
The HVTL corridor is well buffered from the
improvements via the naturally occurring vegetative
screening although the HVTL is very prominent as
one enters the property from Kienia road.

Sale Data: Three sales were utilized in the valuation of the
subject property. All sales are located in the Town
of Hudson within 2.5 miles of the subject. All of the
comparables are of similar style and gross living
area, therefore equal weight was applied to all
sales. Subsequent to the adjustments,
concluded values ranged from $290,500 to
$312,600.

Appraised Value: $295,000

Property Assessment Related to HVTL

Overview: The 2014 assessed values are $102,600 for land,
$198,200 for the residence, and 8,700 for
outbuildings, for a total of $309,500

Assessment Card Notes: None
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Conclusions

Improvements & Visibility

Subject site includes a 1.5 AC lot improved with a two story single family residence located
approximately 250 feet from the HVTL corridor. Based on a review of aerial imagery, the closest
structure to the subject improvements is approximately 469 feet. Based on the site visit, visibility of the
structure is limited by the naturally occurring vegetation on the subject site and location of the
improvement although the HVTL are very prominent as one enters the property from Kienia Road.

Interview

Transaction interviews were conducted with the listing agent. The listing agent stated neither marketing
time nor sales price was affected by the presence of the HVTL corridor. The broker also indicated that
due to the high visibility of the HVTL corridor from Kienia Road, individuals interested in viewing the
property who may have been sensitive to the presence of the corridor were deterred before initially
viewing the property.

Appraised Value / Sale Price / Marketing Period

The subject sold for $284,900 on October 16, 2013, which was 3.55% less than an appraisal as of the
same date, absent HVTL influence, of $295,000.

Marketing time for the subject was six days whereas the average days on market for residential
properties within the town was 53 days.

Summary

Although the home is well screened from the HVTL and it was the brokers opinion that the sales price
and marketing period were unaffected by the line the intrusive nature of the HVTL corridor accessing
the property and the appraisal evidence suggests there may have been a small adverse impact on the
sales price. Based on the above, it is concluded that there was a possible adverse impact on the sales
price but no impact on the marketing period.
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CASE STUDY #A3

Property Identification & Description

Address: 7 Pinewood Circle, Greenland
Rockingham County, New Hampshire

Identification: Tax Map R2, Lot 44
Source Deed: Book 5488, Page 0227

Land Area: 4.192 AC

Improvements: The subject site is improved with a 1,821 SF 3-‐
bedroom, 2.5 bath single-‐family residence. The
cape style improvement was built in 2013 with
average to good quality construction.

Physical Relationship of Transmission Lines to the Property

Transmission Corridor: The ROW width is 170 feet and includes one
345 kV line on steel H-‐frames approximately 75 feet
in height.

Number of Structures on Site: 0
ROW Encumbered Acreage: 1.59

Distance from House to ROW: 114 ft
Distance to Nearest Structure: 309 ft

Distance to Most Visible Structure: 309 ft
HVTL Visibility from Yard: Partially visible. The home is well screened from the

HVTL, with partial views through hardwood and
softwood trees.

Property Sale Data

Sale Date: October 17, 2013
Conditions of Sale: Arm’s length
Marketing Period: 30 Days on market

Average DOM for Town: 95 days
Marketing History: The property was listed on May 22, 2013 for

$459,900 and went under contract on June 21, 2013
and closed on October 16, 2013 for $459,900.

Sale Price: $459,900
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Interview Data

Conducted by: Robert Ball

Transaction Interview: According to the listing agent, the marketing time
and sale price were not affected by the HVTL. The
broker stated an estimated 60% -‐ 70% of potential
buyers did not consider the HVTL a detriment.

Appraised Value on Date of Sale Absent Influence of HVTL

Overview: The subject is bisected by a 170 foot wide
corridor, which encumbers 1.59 AC or 37.8% of the
parcel. The subject is located in a large residential
subdivision and was constructed in phase 2 of the
subdivision’s development. The subject
improvement was constructed in 2013 utilizing
energy star rated materials, typical for this
marketplace.

Sale Data: Three sales were utilized in the valuation of the
subject property. Sales #1 (20 Ridgecrest Drive) and
#3 (50 Ridgecrest Drive), are located in the subject's
subdivision, are considered new construction and
sold within one year of the date of value. Most
weight has been applied to sales #1 and #3, which
are most like the subject in terms of location.
Subsequent to the adjustments concluded values
ranged from $453,500 to $471,000.

Appraised Value: $469,000

Property Assessment Related to HVTL

Overview: According to the municipal tax card, the 2014
assessed value was $230,600 for the
improvements and $209,600 for the land for a total
$440,200.

Assessment Card Notes: None
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Conclusions

Improvements & Visibility

The subject’s improvements are located approximately 114 feet from the HVTL corridor. Based on a
review of aerial imagery, the closest structure to the subject improvements is approximately 309 feet
and is well screened by naturally occurring vegetation.

Interview

The listing broker indicated there was no impact on sale price or marketing time attributable to the
presence of the HVTL corridor.

Appraised Value / Sale Price / Marketing Period

The subject sold for $459,900 on October 17, 2013. This is 2.1% less than an appraisal as of the same
date, absent HVTL influence, of $469,000.
The average days on market for competitive properties within the subject’s municipality is 95, whereas
the subject transferred within 30 days of its original listing.

Summary

Given the small difference between the sale price and the appraisal evidence, the physical relationship
of the property to the corridor, the short marketing period and the comments of the broker, it is
concluded that there was no impact of the HVTL on the subject’s sale price or marketing period.
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CASE STUDY #A4

Property Identification & Description

Address: 85 Ridgecrest Drive, Greenland
Rockingham County, New Hampshire

Identification: Tax Map R2, Lot 29
Source Deed: Book 5383, Page 2011

Land Area: 1.91 AC

Improvements: The subject site is improved with a 1,872 SF 3-‐
Bedroom, 2.5 bath single-‐family residence. The
colonial style improvement was built in 2012 and
includes average to good quality construction.

Physical Relationship of Lines to the Property

Transmission Corridor: The ROW width is 135 feet and contains three
distribution lines. The line voltages are 34.5 kV and
the structures are wood poles approximately
30 feet in height.

Number of Structures on Site: 3
ROW Encumbered Acreage: 0.45

Distance from House to ROW: 0 ft
Distance to Nearest Structure: 71 ft

Distance to Most Visible Structure: 71 ft
Visibility from Yard: Clearly visible. Three 35-‐foot structures are

within 100 feet of the subject improvements and in
full view.

Property Sale Data

Sale Date: November 30, 2012
Conditions of Sale: Arm's length
Marketing Period: 117 Days on market

Average DOM for Town: 93 days
Marketing History: It was listed on May 13, 2012 for $384,900, went

under contract on September 7, 2012, closing on
November 30, 2012 for $391,935.

Sale Price: $391,935
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Interview Data

Conducted by: Robert Ball

Transaction Interview: According to the listing agent, the marketing time
and sale price were not affected by the
encumbering corridor. During the listing
period an estimated 60% -‐ 70% of the potential
buyers did not consider the corridor a detriment.

Appraised Value on Date of Sale Absent Influence of HVTL

Overview: The subject property is located in a large subdivision
and was constructed in 2012 during phase 2 of the
subdivision development. The improvement was
constructed utilizing energy star rated materials
which are typical for this marketplace.

Sale Data: Three sales were utilized in the valuation of the
subject property. All of the comparable sales are
located in the subject's subdivision along Ridgecrest
Drive, are considered new construction and sold
within six months of the date of value. Equal weight
has been applied to each sale. Subsequent to the
adjustments, concluded values ranged from
$423,094 -‐ $435,350.

Appraised Value: $428,000

Property Assessment Related to the Lines

Overview: According to the municipal tax card, the 2011
assessed value was $103,400, applied to the
land only.

Assessment Card Notes: None
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Conclusions

Improvements & Visibility

The subject includes a 1.9 AC land parcel, of which 25.7% is encumbered with a corridor along its
western boundary. Based on aerial imagery a portion of the subject property improvements actually
appear to be within the ROW. Based on the site visit the closest structure is clearly visible from the
subject property yard and improvements.

Interview

The listing broker indicated no impact on sale price or marketing period was observed attributable to the
Lines.

Appraised Value / Sale Price / Marketing Period

The subject most recently transferred for $391,935 on November 30, 2012. An appraisal as of the same
date, resulted in a value of $428,000 or 8.4% above this most recent sale price. The $36,000 difference
is consistent with lot sale data for the subject and the three comparables. The subject lot was
discounted $15,000, $35,000 and $30,000, respectively, relative to the three comparable properties.

The average days on market for competitive properties within the subject’s municipality was 93 days
whereas the subject sold within 117 days of its listing.

Summary

Despite the broker’s opinion, the combination of physical proximity, clear structure visibility, significant
encumbrance and the appraisal evidence, it is concluded there was an adverse effect on sales price but
no effect on marketing period due to the Lines.

Appendix F:  Amidon Case Studies Page 93



SUBJECT PROPERTY EXHIBITS

HOUSE

SITE PLAN

Page 94



Appendix F:  Amidon Case Studies Page 95



Appendix F:  Amidon Case Studies Page 96



Appendix F:  Amidon Case Studies Page 97



Appendix F:  Amidon Case Studies Page 98



Appendix F:  Amidon Case Studies Page 99



Appendix F:  Amidon Case Studies Page 100



Appendix F:  Amidon Case Studies Page 101



Appendix F:  Amidon Case Studies Page 102



Appendix F:  Amidon Case Studies Page 103



Appendix F:  Amidon Case Studies Page 104



Appendix F:  Amidon Case Studies Page 105



Appendix F:  Amidon Case Studies Page 106



Appendix F:  Amidon Case Studies Page 107



Appendix F:  Amidon Case Studies Page 108



Appendix F:  Amidon Case Studies Page 109



Appendix F:  Amidon Case Studies Page 110



Appendix F:  Amidon Case Studies Page 111



Appendix F:  Amidon Case Studies Page 112



Appendix F:  Amidon Case Studies Page 113



Appendix F:  Amidon Case Studies Page 114



Appendix F:  Amidon Case Studies Page 115



Appendix F:  Amidon Case Studies Page 116



Appendix F:  Amidon Case Studies Page 117



Appendix F:  Amidon Case Studies Page 118



Appendix F:  Amidon Case Studies Page 119



CASE STUDY #A5

Property Identification & Description

Address: 146 Durham Point Road, Durham
Strafford County, New Hampshire

Identification: Tax Map 16, Lot 3/1
Source Deed: 4238/893

Land Area: 13.4 AC

Improvements: The subject is improved with 4,187 SF one and one-‐
half story single family residence constructed in
1989.

Physical Relationship of Lines to the Property

Transmission Corridor: The ROW is 100 feet wide with one 34.5 kV line
on 34 foot poles.

Number of Structures on Site: 1
ROW Encumbered Acreage: 0.63

Distance from House to ROW: 243 ft
Distance to Nearest Structure: 290 ft

Distance to Most Visible Structure: 290 ft
Visibility from Yard: Partially visible. Due to the naturally occurring

vegetative screening, which consists of a mixture of
hardwood and softwood tree species, the most
visible structure from the improvements can barely
be seen through the trees in the winter.

Property Sale Data

Sale Date: August 28, 2014
Conditions of Sale: Arm's length
Marketing Period: 71 Days on market

Average DOM for Town: 87 days
Marketing History: The property was listed on May 19, 2014 for

$689,000. It went under contract on July 29, 2014
and closed on August 28, 2014 for $635,000.

Sale Price: $635,000
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Interview Data

Conducted by: Robert Ball

Transaction Interview: According to the listing broker, the corridor
encumbering the subject did not affect the
marketing time or sale price of the subject’s most
recent transfer. The listing broker indicated a few
potential buyers requested to walk to the corridor,
with the majority commenting on the significant
vegetative buffer.

Appraised Value on Date of Sale Absent Influence of HVTL

Overview: The property is accessed by private ROW and
improved with a 4,187 SF single family residence
built in 1989. The site is located southeast of the
downtown area between the Great Bay and the city
center. The subject’s 13.4 AC lot is crossed by a
100-‐foot corridor. The corridor encumbers 0.63 AC
along the subject’s southerly lot line or 4.70% of the
parcel. The improvements are 243 feet from the
corridor and the closest structure within the
corridor is 290 feet from the improvements.

Sale Data: Three sales were utilized in the valuation of the
subject property. All of the comparable sales are
located in the Town of Durham, within 3.5 miles of
the subject. Sales #1 and #3 are located within 0.4
miles. Sale #1 includes owned water frontage and
Sale #3 includes water views. Most weight has been
applied to Sale #1 which is most like the subject in
terms of construction and date of sale.

Appraised Value: $635,000

Property Assessment Related to the Lines

Overview: The subject’s assessed values are $64,758 for land
and $419,600 for building for a total of $484,358.

Assessment Card Notes: None
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Conclusions

Improvements & Visibility

The subject parcel is a 13.4 AC lot of which 4.70% is encumbered by a utility corridor along the subject’s
southerly lot line. The structures can only be seen in winter through the trees.

Interview

It was the listing agents opinion that the Lines had no adverse impact on the sales price or marketing
period.

Appraised Value / Sale Price / Marketing Period

The subject sold for $635,000 on August 28, 2014. An appraisal as of the same date, absent of the Lines
influence, resulted in a value opinion of $635,000.

The average days on market for competitive properties within the subject municipality was 87 days
whereas the subject sold within 71 days of its listing.

Summary

Based on the above it is concluded there is no impact on sales price or marketing period due to the
Lines.
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CASE STUDY #A6

Property Identification & Description

Address: 175 Odiorne Point Road, Portsmouth
Rockingham County, New Hampshire

Identification: Tax Map 224, Lot 10/031
Source Deed: Book 5373, Page 1786

Land Area: 1.59 AC

Improvements: The subject is improved with a 4,120 SF single-‐
family residence built in 2002.

Physical Relationship of Lines to the Property

Transmission Corridor: The ROW width is 100 feet and contains one
distribution line. The line voltage is 34.5 kV and
the structures are wood poles approximately
35 feet in height.

Number of Structures on Site: 1
ROW Encumbered Acreage: 0.45

Distance from House to ROW: 175 ft
Distance to Nearest Structure: 234 ft

Distance to Most Visible Structure: 234 ft
Visibility from Yard: Partially visible. Due to vegetation, the

corridor structures are difficult to see from the
improvements.

Property Sale Data

Sale Date: October 31, 2012
Conditions of Sale: Arm's length
Marketing Period: 319 days

Average DOM for Town: 63 days
Marketing History: The subject was listed on September 12, 2012 for

$1,175,000. It went under contract on July 27, 2012
and closed on October 31, 2012 for $1,090,000.

Sale Price: $1,090,000
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Interview Data

Conducted by: Robert Ball

Transaction Interview: According to the Listing Agent, marketing time and
sale price were not affected by the corridor due to
the natural buffer.

Appraised Value on Date of Sale Absent Influence of HVTL

Overview: The subject property is located in an above average
subdivision on a 1.59 AC lot and improved with a
4,120 SF residence.

Sale Data: Three sales were utilized in the valuation of the
subject property. Sales #1 (260 Odiorne Point Road)
and #2 (260 Gosport Road) are both located
in the City of Portsmouth, within two tenths of a
mile from the subject. Sale #3 (5 Whitehorse Dr,
Rye) is located in the seaside community of Rye, NH.
Sale #2 sold subsequent to the date of value.
Subsequent to adjustments, the concluded values
ranged from $1,124,500 to $1,150,000.

Appraised Value: $1,140,000

Property Assessment Related to the Line

Overview: According to the municipal tax card, the 2012
assessed value was $267,200 for the land, $629,400
for the improvement for a total assessed value of
$896,600.

Assessment Card Notes: None
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Conclusions

Improvements & Visibility

The subject includes a 1.59 AC land parcel, of which 28.3% is encumbered with a corridor along its
southerly boundary. The subject improvements are 175 ft from the transmission corridor. Although
HVLT structures are within 250 feet of the subject improvements, they are difficult to see given the
mature vegetation.

Interview

Based on the listing agents comments, the subject properties sale price or marketing period were not
impacted by the Line.

Appraised Value / Sale Price / Marketing Period

The subject sold for $1,090,000 on October 31, 2012 which was 4.39% less than an appraisal as of the
same date, of $1,140,000.

The average days on market for competitive properties within the subject’s municipality was 63 days
whereas the subject sold within 319 days of its listing.

Summary

Despite the broker’s comments and the fact that the structures are well screened from the
improvements, the appraisal evidence suggests that there may have been some adverse effect on sales
price due to the corridor. Likewise, the extended marketing period may have been influenced by the
corridor. Based on the above, it is concluded that there was a possible adverse effect on both sales price
and marketing period due to the Line.
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CASE STUDY #A7

Property Identification & Description

Address: 178 New Road, Newmarket
Rockingham County, New Hampshire

Identification: Tax Map R3, Lot 59-‐1
Source Deed: 5503/1592

Land Area: 2.21

Improvements: The subject is improved with a 1,400 SF
single-‐family residence constructed in 2003.

Physical Relationship of Line to the Property

Transmission Corridor: The ROW is 100 feet in width and includes a
single 34.5 kV distribution line on single wood
poles approximately 35 feet in height.

Number of Structures on Site: 1
ROW Encumbered Acreage: 0.42

Distance from House to ROW: 11
Distance to Nearest Structure: 73 ft

Distance to Most Visible Structure: 73 ft
Visibility from Yard: Clearly visible. Due to the lack of screening and

proximity of the Line to the residence, the
structure is clearly visible. In addition
supporting guy-‐wires anchor the structure in
the subject’s immediate front yard.

Property Sale Data

Sale Date: December 18, 2013
Conditions of Sale: Arm's length
Marketing Period: 169 days on market

Average DOM for Town: 65 days
Marketing History: According to the MLS, the property was listed on

May 21, 2013 for $209,000 and closed on December
18, 2013 for $213,000.

Sale Price: $213,000
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Interview Data

Conducted by: Robert Ball

Transaction Interview: The broker indicated potential buyers were not
concerned with the presence of the corridor. The
current owner indicated the presence of the
corridor was not a significant factor impacting their
decision to purchase the home although the guy-‐
wires subsequently were recognized as a nuisance.
The buyer also indicated that EMF tests were
conducted which satisfied their health related
concerns.

Appraised Value on Date of Sale Absent Influence of HVTL

Overview: The subject site includes a 2.21 AC land parcel
crossed by a corridor that encumbers 0.42 acres or
19% of the subject lot. The site is improved with a
1,400 SF single-‐family residence located
approximately 73 feet from the nearest structure.
The subject improvements are located 11 feet from
the ROW.

Sale Data: Three sales were utilized in the valuation of the
subject property. All of the comparable sales were
located in the Town of Newmarket within 2 miles of
the subject. Subsequent to the adjustments,
concluded values ranged from $223,000 -‐ $238,000.

Appraised Value: $229,000

Property Assessment Related to the Line

Overview: The 2014 assessed values are $74,900 for the land,
$152,600 for the building for a total assessment of
$227,500.

Assessment Card Notes: None
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Conclusions

Improvements & Visibility

The subject includes a 2.21 AC parcel of which 19% is encumbered with a corridor crossing its
southeasterly frontage. The home is located within 11 feet of the transmission corridor. There is a
clearly visible structure within 73 feet of the home and a supporting guy-‐wire in the front yard.

Interview

The listing agent was of the opinion the corridor did not adversely impact the sale price or marketing
period.

Appraised Value / Sale Price / Marketing Period

The subject most recently transferred for $213,000 on December 18, 201 which was 6.99% less than an
appraisal as of the same date, of $229,000. The average days on market for competitive properties
within the subject’s municipality was 65 days, whereas the subject sold within 169 days of listing or 2.6
times greater than the municipal average.

Summary

Despite the broker’s comments, given the location of the Line, its visibility and the appraisal evidence, it
is concluded the subject’s sales price and marketing period were adversely affected by the Line.
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CASE STUDY #A8

Property Identification & Description

Address: 229 Back Road, Dover
Strafford County, New Hampshire

Identification: Tax Map M, Lot 3/A
Source Deed: 4249/249

Land Area: 1.1 AC

Improvements: The subject is improved with a 996 SF one story
single family residence constructed in 1959.

Physical Relationship of Transmission Lines to the Property

Transmission Corridor: The width of the ROW is 125 feet and includes a 115
kV line on single pole laminated wood structures,
approximately 75 feet in height.

Number of Structures on Site: 0
ROW Encumbered Acreage: 0.54

Distance from House to ROW: 66 ft
Distance to Nearest Structure: 282 ft

Distance to Most Visible Structure: 346 ft
HVTL Visibility from Yard: Clearly visible. Two structures are located east and

west of the subject parcel and can be partially seen
through hardwood and softwood trees. The
conductors are clearly visible from the residence as
there is no vegetative buffer.

Property Sale Data

Sale Date: October 10, 2014
Conditions of Sale: Arm's length
Marketing Period: 21 Days on market

Average DOM for Town: 78 days
Marketing History: The property was originally listed on August 7,

2012 for $174,900 and withdrawn of December 28,
2012. It was relisted on July 28, 2014 for $180,000
and closed on October 10, 2014 for $178,000.

Sale Price: $178,000
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Interview Data

Conducted by: Robert Ball

Transaction Interview: According to the current owner, there were several
factors considered when purchasing the subject
including the abutting conservation land, its
proximity to the City of Dover and access to a larger
trail network via the ROW. The owner also
mentioned the biodiversity within the corridor. The
visibility of the HVTL structures was not part of his
decision making process. According to the listing
agent, there were multiple potential buyers
concerned about the encumbering HVTL, but not
enough to affect the marketing time or sale price.

Appraised Value on Date of Sale Absent Influence of HVTL

Overview: The subject includes a 1.1 AC land parcel
crossed by a HVTL which encumbers 49% of the
parcel. The subject also abuts a conserved area
managed by Three Rivers Land Trust and is located
close to downtown Dover. The site is improved with
a 996 SF single-‐family residence. No HVTL
structures are located on the subject’s lot.

Sale Data: Three sales were utilized in the valuation of the
subject property. All of the comparable sales were
located in the City of Dover, and within 2.5 miles of
the subject. Subsequent to the adjustments,
concluded values opinions ranged from $178,000
$181,800.

Appraised Value: $179,000

Property Assessment Related to HVTL

Overview: The subject’s assessed values are $85,100 for land,
$96,700 for building for a total of $181,800.

Assessment Card Notes: None
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Conclusions

Improvements & Visibility

The subject includes a 1.1 AC land parcel of which 49% is encumbered by a HVTL along its southwesterly
boundary. No HVTL structures are located on the subject and the nearest and most visible structure is
282 feet from the improvements. The residence is 66 feet from the transmission corridor. Although the
HVLT structures are partially obscured by vegetative screening, they are nonetheless easily seen from
the improvements. The conductors are clearly visible from the residence as there is no vegetative
buffer.

Interview

Based on the listing agents comments, some potential buyers were concerned by the presence of the
HVTL corridor. These buyers tended to be families that included small children. In spite of the concern
voiced by some potential buyers, the broker thought that there was no measurable impact of the HVTL
on the marketing period or sales price. This was reinforced by comments from the buying agent who
also thought that the sale price and marketing period were unaffected by the HVTL.

The homeowner’s comments indicated that the positive attributes of the corridor outweighed any
potential concerns.

Appraised Value / Sale Price / Marketing Period

The subject sold for $178,000 on October 10, 2014. An appraisal as of the same date, absent HVTL
influence, resulted in the value of $179,000.

The average days on market for competitive properties within the subject’s municipality were 78 days
whereas the subject sold within 21 days of its listing.

Summary

Based on the above, it is concluded that there is no impact on sales price or marketing period
attributable to the HVTL.
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Methodology 

Introduction 
 
In April, 2018, Eversource Energy (“Eversource”) asked Chalmers & Associates, LLC (“C&A”) to 
add additional Case Studies to High Voltage Transmission Lines and Real Estate Markets in New 
Hampshire, June 30, 2015 (the “NH Research Report”).  The objective was to increase the 
geographic representativeness of the Report by adding more Case Studies located in the 
southeastern region of New Hampshire.  A total of twenty new case studies have been 
completed and have been added to what is now a revised NH Research Report.  C&A authored 
the new case studies, but substantial assistance was provided by JB Hall Appraisal Co., the 
Stanhope Group, LLC and Land Decision Resources, LLC.  Brendan Hall of JB Hall Appraisal was 
instrumental in identifying candidate properties, in performing site visits and in preparing 
graphics showing house location relative to the HVTL corridor.  Peter Stanhope performed the 
retrospective appraisals of each property under the hypothetical condition that the property had 
no HVTL influence.  Bruce Burger of Land Decision Resources carried out the interviews of real 
estate agents involved in the sale transactions. 
 
Property Selection  
 
Four utility corridors were selected, two in Dover, one in Hooksett and one in Danville.  The 
Dover properties on Back Road and Falcon Drive (B1 – B6) border line R169 which is a 115 kV line 
in a ROW 125 feet wide.  The Dover properties on Gerrish Road and Toftree Lane (B7 – B10) 
border line 307 which is a 345 kV line in a ROW which is typically 150 feet wide.  The Hooksett 
properties (B11, B12, B17 – B20) border line D118.  It is a 115 kV line in a ROW 100 feet wide.  
The Danville properties (B13 – B16) border a ROW that is 280 feet wide which contains three 
lines.  Line 363 is 345 kV, line J147 is 115 kV and line V103 is 115 kV. 
 
Sections of each of these lines were selected and all recent sales of properties which were 
within 300 feet of the ROW boundary were identified.1  Since the objective was to end up with 
approximately twenty additional case studies, we started with approximately ten sales in each 
section.  After these sales were identified preliminarily, municipal tax cards and tax maps were 
obtained.  Sales were then eliminated if the sale did not meet the “fair market sale” criterion; 
i.e. willing seller, willing buyer, knowledgeable, typically motivated and unrelated.  Finally, the 
six or seven most recent remaining sales were selected for each of the four sections. This 
resulted in 26 sales being forwarded to the Stanhope Group. After initial investigation, six 
additional sales were dropped — two because they turned out to be short sales and four 

                                                
1 This deviates from our previous procedure of only selecting encumbered or adjacent properties.  The 
slightly broader selection criteria implies that there may be a more diverse distribution of houses in terms of 
their distance from the ROW boundary.  It may also be possible to better understand the independent effect 
of encumbrance since more of these properties may be proximate and have structure visibility but not be 
encumbered. 



because they were sufficiently unique that appropriate comparable sales would have been very 
difficult to find. 
 
Collection of data 
 
Data were collected by Brendan Hall through site visits, from municipal or state agencies and from 
online real estate data sources. The Stanhope Group used standard residential appraisal 
methods and data sources.  Bruce Burger conducted the real estate agent interviews by phone. 
Existing corridor data was provided by Eversource identifying specific corridor configurations 
including ROW width, structure height, structure type, and line voltage. Publicly available New 
Hampshire GIS Data was sourced for development of the case study GIS maps. 
 
Site visits were conducted in June 2018 by Brendan Hall and photographs were taken. Corridor 
visibility was assessed from the street in front of the property and was classified into one of 
three categories: 

� Clearly visible – clear view of that portion of structure to which conductors are attached. 
� Partially visible – obstructed view of structures or view of a portion of a structure. 
� Not visible – structures not visible. 

 
Attempts were made by both telephone and text to contact both listing and selling agents 
involved in each sale.  The focus of the interviews was on possible effects of the HVTL on the 
listing price, on the traffic of potential buyers and on the final sale price.  Effect of the HVTL on 
the marketing period was also discussed. 
 
Following completion of the appraisals and interviews, Dr. Chalmers and Peter Stanhope did a 
field inspection in early July, 2018 of each property verifying the visibility of structures, 
subjectively evaluating the intrusiveness of the HVTL on each property and resolving any 
inconsistencies in the appraisal, MLS or property record card data.  The subjective evaluation of 
intrusiveness generated a rating encompassing several considerations: distance of the house to 
the ROW, distance to nearest structure, distance to most visible structure, visibility of most 
visible structure, encumbrance, orientation of the home, other visual focal points and contents 
of the ROW.  The scale was from 0 to 10 and basically reflects the extent to which the HVTL 
would be recognized as an attribute of the property.  It ranges from not an attribute, to an 
incidental attribute, to an attribute but not a conspicuous one, to higher and higher levels of 
intrusion to the point that the HVTL were a dominant attribute of the property. 

 
Analysis 

An analysis of the physical relationship of the HVTL to each property was developed.  Each 
property was analyzed for four criteria – distance from the single-family residence to the ROW 
boundary, distance from the single-family residence to the nearest HVTL structure, distance 



from the single-family residence to the most visible structure, and the size of the area 
encumbered by the HVTL ROW on the property. Due to the absence of digitized parcel data for 
the state of NH, parcels were drawn in ArcGIS and georeferenced with the most recent aerial 
imagery and municipal tax maps. Aerial photogrammetry was provided through the UNH 
GRANIT data catalog. Each HVTL corridor was then drawn over the property by utilizing the 
width measurements provided by Eversource, from which the encumbered area was 
calculated. 
 
Results and Conclusion 

 
Conclusions in each Case Study were based on the facts of the sale, the physical relationship of the 
property to the HVTL, the interview evidence and independent appraisal evidence presented in 
the appraisal reports by the Stanhope Group. 

 
Exterior property inspections were used to illustrate the physical relationship of the 
improvements to the HVTL.  Broker interviews illustrated perceived influence, if any, of HVTL on 
sales price or marketing period of the case studies, and appraisal evidence presented a 
retrospective value opinion of the subject’s potential value, absent influence by HVTL. One of 
three possible outcomes was concluded: 

 
� There was no effect of the HVTL on the Case Study sale price or marketing period. 
� There was an effect attributable to the HVTL on the Case Study sale price and or 

marketing period. 
� The effect of the HVTL on sale price or marketing period was indeterminate.  These 

cases typically involved contradictory interview and appraisal evidence. 
 

Twenty Case Studies follow. Each is divided into seven sections – Property Identification & 
Description, Physical Relationship of Transmission Lines to the Property, Property Sale Data, 
Appraised Value on Date of Sale Absent Influence of HVTL, Property Assessment Related to HVTL, 
Interview Data and Conclusions. 



 

CASE STUDY B1 
 

Property Identification & Description 
 
 Address:   18 Falcon Drive, Dover 
  Strafford County, New Hampshire  
  
 Identification: Tax Map N19, Lot 2 
 Source Deed:   Book 4231, Page 412 
 Land Area: 0.57 AC 
  
 Improvements:   The subject is improved with a two story colonial  

style single family residence constructed in 2005 
with 3,259 SF of gross living area. 

 
Physical Relationship of Transmission Lines to the Property 

 
 Transmission Corridor: The width of the ROW is 125 feet and includes a  
  115 kV line on single pole laminated wood  
  structures, approximately 75 feet in height. The  

corridor is identified as R169. The subject’s lot is 
buffered from the ROW by neighboring properties 
and open space. 

     
 Number of Structures on Site: 0 
 ROW Encumbrance: 0 SF 
 Distance from House to ROW: 289 ft 
 Distance to Nearest Structure: 394 ft 

 Distance to Most Visible Structure: 394 ft 
 HVTL Visibility from House: Clearly visible. The tower located northeast of the  
  subject  is unobstructed by vegetation or  
  topographic features. 
 

Property Sale Data 
  
 Sale Date: July 29, 2014 
 Conditions of Sale: Arm's Length  
 Marketing Period: 31 Days on Market 
 Average DOM for Town: 75 Days 
 Marketing History: MLS date indicate the property was originally listed 

May 14, 2014 for $497,500, went under contract 
June 14th and closed July 29, 2014 for $445,000. 
Municipal data shows the sale as recorded July 29, 
2014. 

 
 Sale Price: $445,000 
 



 

Appraised Value on Date of Sale Absent Influence of HVTL 
 
Sale Data:    Three sales were utilized in the valuation of the subject property.  All sales were 

located in the City of Dover within approximately 4.7 miles of the subject.  
Consideration was given to all the sale comparables, with Sale #1 weighted as it 
was the most proximate and has the most similar locational influences.  Sales #2 
and #3 were supportive.  Subsequent to adjustment, comparable values ranged 
from $441,700 to $448,700: 

 
Sale #1 (22 Overlook Drive):  $445,300 
Sale #2 (123 Boxwood Lane):  $448,700 
Sale #3 (19 Grady’s Lane):  $441,700 

  
Appraised Value:    $445,000 
 

Property Assessment Related to HVTL 
 
Overview:   The 2017 assessed values are $75,900 for land, $357,100 for the residence, for a 

total of $433,000.    
 
Assessment Card Notes:  None 
 

Interview Data 
 
Field Inspection Notes: 

Inspected by:  James A. Chalmers, Ph.D. and Peter E. Stanhope 
Field visit on: July 9, 2018 

Notes:  Field inspection confirmed that the most visible structure from the property was clearly visible.  
The house is oriented so that neither the front nor back faces the HVTL corridor.  Nevertheless, there is 
an open view of the corridor as one drives down Falcon Drive which makes the location of the house 
relative to the corridor explicit.  Overall intrusion is rated subjectively as moderate (4). 

There were no questions on the appraisal.  

Participant Interview Notes: 

(Interview #1) 

Interviewer:  Bruce M. Burger 
Interviewee:  Lee Ann Ashley Parks, Selling (Buyer) Agent 
Interviewed on:  June 13, 2018 

Notes:  Reached Lee Ann on my first attempt just after 9:15am local time.  She recalled the sale; saying 
that in this case the HVTL were not a factor for the buyer.  She added that there were seller-paid 
concessions and sellers were highly motivated, as they were close to losing the home to a pending 
foreclosure.   

She has been active in the area market for 13 years and has lived in the vicinity for over 35 years.  She 



 

commented that she has experienced transaction effects from HVTL in certain instances and currently  
has a listing that is struggling on the market due to an intrusive HVTL affecting the property.   

She believes HVTL can create both price and marketability effects, mostly through thinning of the buyer 
pool, particularly if they are highly visible or intrusive.  She feels the magnitude of effects depends on 
the overall combination of features and attributes offered by the property relative to the level of HVTL 
intrusion; and when HVTL are intrusive, whether positive on or off-property features such as location, 
schools, etc. can be positioned to offset any perceived negative impacts. 

She felt market conditions are also a significant factor in how, or to what degree HVTL effects may be 
exhibited in a given sale transaction; commenting that the subject in this case, if on the market today, 
“would sell faster and for a lot more,” as area inventory is currently very tight with respect to homes in 
this price category. 

(Interview #2) 

Interviewer:  Bruce M. Burger 
Interviewee:  Kathryn Ahlin, Listing Agent 
Interviewed on:  June 16, 2018 

Notes:  After repeated contact attempts, Kathryn texted back, saying that she had to do some thinking 
to recall the sale, “….but no, I don’t think it (the TL) affected the property.” 
 

Conclusions 
 
Improvements & Visibility 
 
The subject is improved with a two-story colonial style single family residence constructed in 2005 with 
3,259 SF of gross living area. The subject includes a 0.57 AC parcel, which is neither encumbered by nor 
abutting the HVTL corridor ROW. The improvements are 289’ from the transmission corridor and the 
closest and most visible structure is 394’ from the improvements.   
 
The HVTL are clearly visible from the residence, unobstructed by vegetative screening or topography. 
Overall intrusion of the HVTL on the property is subjectively rated as moderate. 
 
Appraised Value / Sale Price / Marketing Period 
 
The subject sold for $445,000 on July 29, 2014, which is equal to the appraised value of $445,000 
concluded as of the same date, absent HVTL influence.  The comparable sales set appeared very good, 
with a modest total of net adjustments applied to each.  The appraiser did not feel the seller-paid 
concessions were relevant to the value of the subject. 
 
The subject was on the market for 31 days, versus the town average of 75 days at the time of sale. 
 
The sale price and appraised value were 89.4% of original list price.  The appraisal notes an average 
sale/list price ratio of 94% to 100%, thus suggesting the original list price in this transaction was high 
relative to competitive properties in the market.  
 
 



 

Interview Evidence 
 
Both agents involved in the transaction remembered the sale; and neither indicated that the HVTL were 
a factor affecting the listing price or the marketing of the property.  The selling agent commented that 
the seller was highly motivated, which contributed to the seller concessions paid.   
 
Summary 
 
Although the HVTL are clearly visible from the house, their intrusion on the property is moderate.  There 
was no difference in the appraiser’s concluded value as of the date of sale absent the HVTL and the sale 
price of the subject on that date, and neither agent felt the HVTL affected the listing price or overall sale 
of the property.   
 
Both the interview evidence and the appraisal evidence support a conclusion of no adverse effect from 
the HVTL on either the sale price or the marketing period in this transaction. 
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June 26, 2018 
 

 
James Chalmers & Associates LLC 
616 Park Lane 
Billings, MT 59102 

 
 

Re:     18 Falcon Drive 
Dover, NH 03820 

   Stanhope Group File # 180550 
 

 
Dear Mr. Chalmers: 

 
In accordance with your request for retrospective appraisal services, I have prepared the 
accompanying report on the real estate referenced above. This is a report prepared in 
accordance with the Uniform Standards of Professional Appraisal Practice (USPAP). 

 
The problem to be solved in this appraisal is to conclude an opinion of the most probable 
retrospective market value in fee simple interest of the subject property. Support for the 
market value estimate is developed in the attached appraisal report. This letter of 
transmittal is not an appraisal report, but constitutes part of the accompanying report. 

 
These conclusions are subject to both a hypothetical condition1 and extraordinary 
assumption2. 
 
As a result of my investigation and analysis of the data contained in this report, I estimate 
the most probable retrospective market value of the subject property subject in fee simple 
interest, as of July 29, 2014 to be: 

 
Four Hundred Forty Five Thousand Dollars 

$445,000 
 

The value indicated is subject to the General Assumptions and General Limiting 
Conditions located in the report addenda.  

 
Respectfully, 

                   
Peter E. Stanhope       

     NHCG-31        
 
                                                           
1 HYPOTHETICAL CONDITION: a condition, directly related to a specific assignment, which is contrary to 
what is known by the appraiser to exist on the effective date of the assignment results, but is used for the 
purpose of analysis. 
 
2 EXTRAORDINARY ASSUMPTION: an assumption, directly related to a specific assignment, as of the 
effective date of the assignment results, which, if found to be false, could alter the appraiser s opinions or 
conclusions. 

 



Property Description File No.UNIFORM RESIDENTIAL APPRAISAL REPORT
Property Address City State Zip Code

Legal Description County

Assessor's Parcel No. Tax Year R.E. Taxes $ Special Assessments $

Borrower Current Owner Occupant: Owner Tenant Vacant

Property rights appraised Fee Simple Leasehold Project Type PUD Condominium (HUD/VA only) HOA$ /Mo.

Neighborhood or Project Name Map Reference Census Tract

Sale Price $ Date of Sale Description and $ amount of loan charges/concessions to be paid by seller

Lender/Client Address

Appraiser Address

S
U

B
J

E
C

T

Location Urban Suburban Rural Predominant Single family housing Present land use % Land use change

Built up Over 75% 25-75% Under 25% occupancy PRICE AGE
$ (000) (yrs) One family Not likely Likely

Growth rate Rapid Stable Slow Owner Low 2-4 family In process

Property values Increasing Stable Declining Tenant High Multi-family To:

Demand/supply Shortage In balance Over supply Vacant (0-5%) Predominant Commercial

Marketing time Under 3 mos. 3-6 mos. Over 6 mos. Vacant (over 5%) ( )

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

Neighborhood boundaries and characteristics:

Factors that affect the marketability of the properties in the neighborhood (proximity to employment and amenities, employment stability, appeal to market, etc.):

Market conditions in the subject neighborhood (including support for the above conclusions related to the trend of property values, demand/supply, and marketing time

- - such as data on competitive properties for sale in the neighborhood, description of the prevalence of sales and financing concessions, etc.):

N
E

IG
H

B
O

R
H

O
O

D

Project Information for PUDs (If applicable) - - Is the developer/builder in control of the Home Owners' Association (HOA)? YES NO

Approximate total number of units in the subject project . Approximate total number of units for sale in the subject project .

Describe common elements and recreational facilities:

P
U

D

Dimensions Topography

Site area Corner Lot Yes No Size

Specific zoning classification and description Shape

Zoning compliance Legal Legal nonconforming (Grandfathered use) Illegal No zoning Drainage

Highest & best use as improved: Present use Other use (explain) View

Utilities Public Other Off-site Improvements Type Public Private Landscaping

Electricity Street Driveway Surface

Gas Curb/gutter Apparent easements

Water Sidewalk FEMA Special Flood Hazard Area Yes No

Sanitary sewer Street lights FEMA Zone Map Date

Storm sewer Alley FEMA Map No.

Comments (apparent adverse easements, encroachments, special assessments, slide areas, illegal or legal nonconforming zoning, use, etc.):

S
IT

E

GENERAL DESCRIPTION EXTERIOR DESCRIPTION FOUNDATION BASEMENT INSULATION

No. of Units Foundation Slab Area Sq.Ft. Roof

No. of Stories Exterior Walls Crawl Space % Finished Ceiling

Type (Det./Att.) Roof Surface Basement Ceiling Walls

Design (Style) Gutters & Dwnspts. Sump Pump Walls Floor

Existing/Proposed Window Type Dampness Floor None

Age (Yrs.) Storm/Screens Settlement Outside Entry Unknown

Effective Age (Yrs.) Manufactured House Infestation

ROOMS Foyer Living Dining Kitchen Den Family Rm. Rec. Rm. Bedrooms # Baths Laundry Other Area Sq.Ft.

Basement

Level 1

Level 2

Finished area above grade contains: Rooms; Bedroom(s); Bath(s); Square Feet of Gross Living Area

INTERIOR Materials/Condition HEATING KITCHEN EQUIP. ATTIC AMENITIES CAR STORAGE:

Floors Type Refrigerator None Fireplace(s) # None

Walls Fuel Range/Oven Stairs Patio Garage # of cars

Trim/Finish Condition Disposal Drop Stair Deck Attached

Bath Floor COOLING Dishwasher Scuttle Porch Detached

Bath Wainscot Central Fan/Hood Floor Fence Built-In

Doors Other Microwave Heated Pool Carport

Condition Washer/Dryer Finished Driveway

D
E

S
C

R
IP

T
IO

N
 O

F
 IM

P
R

O
V

E
M

E
N

T
S

Additional features (special energy efficient items, etc.):

Condition of the improvements, depreciation (physical, functional, and external), repairs needed, quality of construction remodeling/additions, etc.:

Adverse environmental conditions (such as, but not l imited to, hazardous wastes, toxic substances, etc.) present in the improvements, on the site, or in the

immediate vicinity of the subject property:

C
O

M
M

E
N

T
S

Freddie Mac Form 70   6-93 Fannie Mae Form 1004   6-93PAGE 1 OF 2
Produced using ACI software, 800.234.8727 www.aciweb.com

180550

500 Market Street, Unit 1C, Portsmouth, NH 03801Peter E. Stanhope

616 Park Lane, Billings, MT 59102Client: Chalmers & Associates LLC

$5,000 Closing Costs07/29/2014445,000

0812.0040484N/A

73.00XX

XCookN/A

N/A9,6032013N0019-002000

StraffordBook 4231, Pages 0412-0413

03820NHDover18 Falcon Drive

A prolonged a period of decline followed by market stability evident in 2011/2012. Average marketing times are typically between one to 

four months. Average list to sales price ratio is 94% to 100%. Sales concessions occur, but do not typically inflate price. Interest rates 

are favorable. Exposure time estimated at 90 days.

Area is predominantly residential in nature. High end of value is waterfront property. Dover is popular for its proximity to the NH 

seacoast and University of New Hampshire. Commuter routes are easily accessible. Employment available locally; Boston, MA and 

Portland, ME are within 75 miles.

Area is primarily residential in nature. Generally bounded by Spaulding Turnpike and Bellamy 

River to the west, Cocheco River to the north and east, and Great Bay to the south.

X

10%Vacant

10%

0%

5%

75%

Mix

150+

New

Mix

1500+

150

X

X

X

X

X

X

X

X

Common open space lots; no recreational facilities.

04

X

Zoning 

compliance is Legal due to reduced minimums for Open Space Developments (40 FF & 20,000 SF). See Hypothetical Condition in 

Explanatory Comments.

33017C0340E

09-30-2015X

X

None per Hypothetical

Asphalt

Conforming

Average/Neighborhood

Appears Adequate

Irregular/Not Adverse

Average for Area

Generally Level

None/Typical

None/Typical

None/Typical

None/Typical

XAsphalt

None/Typical

X

Private/Typical

LP/Typical

X

X

X

R-40 (Single Family Residential-150FF/40,000SF)

X0.57 Acre +/- (24,726 Sq. Ft.) per Plan/Legal Desc

222.21 FF per Legal Description

Adeq.

2 CarXRear

X1

X

X

X

X

P

X

X

X

P

P

Avg

None

Yes

Avg

Gas

FHA

Wood/Avg

Fbgls/Tile/Avg

Tile/Avg

Wood/Avg

Drywall/Avg

HW/Carpet/Avg

3,2592.549

5041Level 3

1,45124

1,304.51111

1,304

XUnkwnR

X

X

Yes

Concrete

Concrete

Joists

0

1304

None Disclosed

None Disclosed

None Disclosed

None Disclosed

Full

None

None

No

Yes

Double Hung

Aluminum

Asph Shingle

Vinyl

Pd. Concrete

3-7 Yrs

9

Existing

Colonial

Detached

2.5

One

No apparent adverse environmental conditions noted or disclosed on site or in the immediate 

neighborhood.

Typical 

physical depreciation from use and age, mitigated by regular maintenance. No functional or external depreciation noted or disclosed. 

Refer to Explanatory Comments regarding Hypothetical Condition/Extraordinary Assumption.

Colonial on full basement, with finished attic/third floor. Master suite has private bath with 

spa tub. Rear deck, fireplace in living room. Upgrades include hardwood and tile flooring, granite countertops, and stainless appliances.



Valuation Section File No.UNIFORM RESIDENTIAL APPRAISAL REPORT
. . . . . . . . . . . . . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . . . . .
. . . . . . . . . . .

ESTIMATED SITE VALUE =  $ Comments on Cost Approach (such as, source o f  c o s t  e s t i m a t e ,

ESTIMATED REPRODUCTION COST-NEW OF IMPROVEMENTS: site value, square foot calculation and for  HUD,  VA and FmHA,  the

Dwelling Sq. Ft.  @ $ =  $ estimated remaining economic life of the property):

Sq. Ft.  @ $ =

=

Garage/Carport Sq. Ft.  @ $ =

Total Estimated Cost New =  $

Less Physical Functional External Est. Remaining Econ. Life:

Depreciation =  $

Depreciated Value of Improvements =  $

"As-is" Value of Site Improvements =  $

INDICATED VALUE BY COST APPROACH =  $
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ITEM SUBJECT

Address

Proximity to Subject

Sales Price $

Price/Gross Liv. Area $

Data and/or

Verification Sources

VALUE ADJUSTMENTS DESCRIPTION

Sales or Financing

Concessions

Date of Sale/Time

Location

Leasehold/Fee Simple

Site

View

Design and Appeal

Quality of Construction

Age

Condition

Above Grade Total Bdrms Baths

Room Count

Gross Living Area Sq.Ft.

Basement & Finished

Rooms Below Grade

Functional Utility

Heating/Cooling

Energy Efficient Items

Garage/Carport

Porch, Patio, Deck,

Fireplace(s), etc.

Fence, Pool, etc.

Net Adj. (total)

Adjusted Sales Price

of Comparable

COMPARABLE NO. 1

$

$

DESCRIPTION + (-) $ Adjustment

Total Bdrms Baths

Sq.Ft.

+ - $

$

COMPARABLE NO. 2

$

$

DESCRIPTION + (-) $ Adjustment

Total Bdrms Baths

Sq.Ft.

+ - $

$

COMPARABLE NO. 3

$

$

DESCRIPTION + (-) $ Adjustment

Total Bdrms Baths

Sq.Ft.

+ - $

$

Comments on Sales Comparison (including the subject property's compatibility to the neighborhood, etc. ):

ITEM SUBJECT

Date, Price and Data

Source for prior sales

within year of appraisal

COMPARABLE NO. 1 COMPARABLE NO. 2 COMPARABLE NO. 3

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

Analysis of any current agreement of sale, option, or listing of the subject property and analysis of any prior sales of subject and comparables within one year of the date of appraisal:

INDICATED VALUE BY SALES COMPARISON APPROACH $
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INDICATED VALUE BY INCOME APPROACH (If Applicable) Estimated Market Rent $ /Mo. x Gross Rent Multiplier = $

This appraisal is made "as is" subject to the repairs, alterations, inspections or conditions listed below subject to completion per plans and specifications.

Conditions of Appraisal:

Final Reconciliation:

The purpose of this appraisal is to estimate the market value of the real property that is the subject of this report, based on the above conditions and the certification, contingent

and limiting conditions, and market value definition

I (WE) ESTIMATE THE MARKET VALUE, AS DEFINED, OF THE REAL PROPERTY THAT IS THE SUBJECTOF THIS REPORT, AS OF

                                                                                                                                                                                                                                                                       TO BE $ 

APPRAISER: 

Signature 

Name 

Date Report Signed 

State Certification # State 

Or State License # State 

R
E

C
O

N
C

IL
IA

T
IO

N
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180550

Cost Approach not developed as it is most reliable as a value 

indicator for new construction. Remaining Economic Life is 

estimated at 63-67 Years.

N/A

None

None

FP/Deck

2 Car Attached

Standard

FHA/Central Air

Average

Unfinished

Full

3,259

2.5049

Average

9 Yrs +/-

Avg-Good

Colonial/Avg

Average

.57 acre +/-

Fee Simple

Average

MLS/Broker

Mun/Reg Record

136.54

445,000

Dover, NH 03820

18 Falcon Drive

445,300

22,300X

None

None

FP/Deck

2 Car Attached

Standard

FHA/Central Air

Average

Unfinished

Full

+22,3002,515

2.5048

Average

11 Yrs +/-

Avg-Good

Colonial/Avg

Average

.97 acre +/-

Fee Simple

Average

08/21/2014

Disclosed

Cash/None

Assessor/Registry

MLS #4358835

168.19

423,000

1.31 miles SE

Dover, NH 03820

22 Overlook Drive

448,700

20,700X

None

None

-2,000FP/Deck/Porch

2 Car Attached

Standard

FHA/Central Air

Average

Unfinished

Full

+22,7002,501

2.5048

Average

5 Yrs +/-

Avg-Good

Cape/Avg

Average

.83 acre +/-

Fee Simple

Average

04/14/2014

Disclosed

Conv/None

Assessor/Registry

MLS #4335439

171.13

428,000

4.69 miles NW

Dover, NH 03820

123 Boxwood Lane

441,700

16,000X

-6,000Pool/OB

None

-10,0002FP/Deck/EnlPch

2 Car Attached

Standard

FHW/Central Air

Average

Unfinished

Full

3,290

2.5049

Average

10 Yrs +/-

Avg-Good

Colonial/Avg

Average

.89 acre +/-

Fee Simple

Average

03/23/2015

Disclosed

Conv/None

Assessor/Registry/Appraiser

MLS #4357749

139.12

457,700

1.78 miles SW

Dover, NH 03820

19 Grady's Lane

Consideration given to all comparables, with 

comp 1 weighted as it is most proximate and has most similar locational influences. Comps 2 and 3 are supportive. Adjustments reflect 

the individual contribution of each characteristic to the value as a whole, and are estimated based on market extraction, observed 

and/or anticipated market behavior, and/or paired sales comparison. Broker verification made where available. Please refer to attached 

Explanatory Comments for additional discussion of sales analysis.

Assessor

Per

None

Assessor

Per

None

Assessor

Per

None

Assessor

Per

None

445,000

No prior sales noted for subject within three year reporting period. No prior market transfers noted for comparables within one year.

N/AN/AN/A

NHNHCG-31

06/25/2018

Peter E. Stanhope

445,000

July 29, 2014

Emphasis on Sales Comparison Approach as it best reflects the actions of informed buyers and sellers. Cost Approach was considered but 

not developed due to age. Income Approach was considered but not developed as single family homes in this area are not typically purchased as income 

producing investments. Explanatory Comments are an integral part of this report.

Appraisal is made with the Hypothetical Condition that the subject has no exposure to high voltage transmission lines and the externality 

does not exist. Report based on Extraordinary Assumption that property is as represented in MLS and  Municipal Record descriptions, that have been relied upon.

X

The Stanhope Group LLC
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EXPLANATORY COMMENTS

FUNCTION: The purpose of the appraisal is to estimate the market value of the subject property as herein
defined. The function of the appraisal is to assist the above named client, the intended user, in evaluation of the
subject property for the purpose of measuring influence on value of the presence of High Voltage Transmission
Lines (HVTL). Use of this appraisal by any other party is not intended.

COMPLIANCE: The appraiser certifies and agrees that this appraisal report was prepared in accordance with the
requirements of Title XI of the Financial Institutions, Reform, Recovery, and Enforcement Act (FIRREA) of 1989,
as amended (12 U.S.C. 3331 et seq.), and any applicable implementing regulations in effect at the time the
appraiser signs the appraisal certification.

HYPOTHETICAL CONDITION: A Hypothetical Condition is defined by USPAP as that which is contrary to what
exists but is supposed for the purpose of analysis. Appraisal is made with the Hypothetical Condition that the
subject has no exposure to high voltage transmission lines and the externality does not exist.  

EXTRAORDINARY ASSUMPTION: An Extraordinary Assumption is defined by USPAP as an assumption, directly
relating to a specific assignment, which, if found to be false, could alter the appraiser's opinions or conclusion.
Report based on Extraordinary Assumption that property is as represented in MLS and the municipal record
description that has been relied upon. No onsite inspection has been performed for this appraisal. It is assumed
that there are no structural defects or undisclosed conditions of the property, that all exterior elements are
sound, and all mechanical systems, equipment and appliances are in proper working order.  

SCOPE OF WORK: This appraisal report is prepared in accordance with the Uniform Standards of Professional
Appraisal Practice (USPAP) promulgated by the Appraisal Standards Board of the Appraisal Foundation. These
standards contain procedures to be followed in developing an appraisal, analysis or opinion. These standards
also set the requirements with regard to the communication of the appraiser's analyses, opinions and conclusions
so that those analyses, opinions and conclusions are meaningful and not misleading. The report is written to
effect a clear, well-documented and relevant communication of a credible result of value opinion.

The appraisal conclusions will be communicated in a report format prepared in accordance with Standard 2 of
the Uniform Standards of Professional Appraisal Practice, containing the three conventional approaches to value
(if applicable) being the Cost Approach, Sales Comparison Approach, and the Income Approach. It will include
photographs of the subject and comparable properties, descriptions of the subject neighborhood, the site, any
improvements on the site, a description of the zoning, a highest and best use analysis, a summary of the most
important sales used in the appraiser's valuation, a reconciliation and conclusion, a map illustrating the sales in
relationship to the subject property, and other data deemed by the appraiser to be relevant to the assignment.  
Pertinent data and analysis not included in the report may be retained in appraiser's files.

The scope of work required to complete this appraisal assignment included the following: investigate the
property and interview the parties familiar with the property. The appraiser will view the subject improvements
at a level necessary to gather information about the physical characteristics of the subject improvements that are
relevant to the valuation problem. The appraiser will rely on the deed when available and parties familiar with
the property for information regarding easements, covenants, restrictions and other encumbrances. The
appraisal will not research the presence of such items independently. Sales, current and pending listings,
considered relevant, that have occurred over a period where changes in market conditions can be measured will
be researched in the subject's geographic area. The appraiser's investigations will include research of public
records through the use of commercial sources of data such as printed comparable data services and
computerized databases. Search parameters such as dates of sales, locations, sizes, types of properties and
distances from the subject will start with relatively narrow constraints and, if necessary, be expanded until the
appraiser has either identified data sufficient to estimate market value, or until the appraiser believes that they
have reasonably exhausted the available pool of data. Researched sales data will be viewed and, if appropriate,
efforts will be made to verify the data with persons directly involved in the transactions such as buyers, sellers,
brokers or agents. At the appraiser's discretion, some data will be used without personal verification if, in the
appraiser's opinion, the data appears to be correct. The appraisal is based on information gathered by the
appraiser from public records, other identified sources, exterior inspection of the subject property and
neighborhood, and selection of comparable sales within the subject's market area. The original source of
comparables is shown in the data source section of the market grid along with the source of confirmation, if
available. The sources and data are considered reliable. When conflicting information was provided, the source
deemed most reliable has been used. Data believed to be unreliable was not included in this report nor used as a
basis for the value conclusion.  

This appraisal is not a home inspection report and it should not be relied upon to disclose conditions of the
property.

PROBABILITY OF VALUE CHANGE: The market value of the property appraised in this report is estimated as of
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the date reported herein. Constantly changing economic, social, political and physical conditions have varying
effects upon real property values. Even after the passage of a relatively short period of time, property values
may change substantially and require a new appraisal.

ZONING: A definitive opinion regarding conformity to zoning is beyond the professional expertise of the appraiser
and not within the scope of this appraisal assignment. Should a definitive conclusion as to zoning conformity be
required, a licensed surveyor or attorney should be consulted.

HIGHEST AND BEST USE: The physical, legal, financially feasible, and maximally productive elements of Highest
and Best Use for the subject property being appraised have been evaluated. Highest and Best Use is residential
based on legal, physical and economic constraints on development. The subject is a legally permissible use
based on current zoning. Also, the lot size, shape, and land-to-building ratio allow the present structure, or are
legal nonconforming, and indicate a good utilization of the improvements. Based on current market conditions,
the existing structure as a single family residence is its maximally productive use, as well as being financially
feasible. The highest and best use, as if vacant, would be a single family residence.  

ENVIRONMENTAL: The value estimated is based on the assumption that the property is not negatively affected
by the existence of hazardous substances or detrimental environmental conditions unless otherwise stated in this
report. The appraiser is not an expert in the identification of hazardous substances or detrimental conditions.
The appraiser's routine inspection of and inquires about the subject property did not develop any information
that indicated any apparent significant hazardous substances or detrimental environmental conditions which
would affect the property negatively unless otherwise stated in this report. It is possible that tests and
inspections made by a qualified hazardous substance and environmental expert would reveal the existence of
hazardous substances or detrimental environmental conditions on or around the property that would negatively
affect its value.

PROFESSIONAL ASSISTANCE: Professional assistance has been provided by Victoria A. Stanhope, an associate of
The Stanhope Group. THis assistance included assisting the principal appraiser, Peter Stanhope, throughout the
appraisal process and preparation of the report.  

PRIOR THREE YEARS: I have provided no services pertaining to the subject property, as an appraiser or in any
other capacity, within three years of the date of this report.  

APPRAISAL STATEMENTS AND CONDITIONS: The appraisal performed under this Agreement will be subject to
all statements, assumptions, limiting conditions and other conditions (collectively, “Appraisal Conditions”) set
forth in the appraisal report. Client agrees that Client will review the Appraisal Conditions upon receipt of the
report and that Client’s use of the appraisal will constitute acceptance of the Appraisal Conditions. The Appraisal
Conditions shall be considered as being incorporated into and forming part of this Agreement with respect to the
appraisal in which they are contained and to the services relating to that appraisal.  

MAXIMUM TIME FRAME FOR LEGAL ACTION: Unless the time frame is shorter under applicable law, any legal
action or claim relating to the appraisal or Appraiser’s services shall be filed in court (or in the applicable
arbitration tribunal, if the parties to the dispute have executed an arbitration agreement) within two (2) years
from the date of delivery to Client of the appraisal report to which the claims or causes of action relate or in the
case of acts or conduct after delivery of the report, two (2) years from the date of the alleged acts or conduct.
The time frame stated in this section shall not be extended by any delay in the discovery or accrual of the
underlying claims, causes of action or damages. The time frame stated in this section shall apply to all
non-criminal claims or causes of action of any type.

ACCEPTANCE OF APPRAISAL STATEMENTS, CONDITIONS AND ASSUMPTIONS: Any use of or reliance on the
appraisal by any party, regardless of whether the use or reliance is authorized or known by Appraiser,
constitutes acceptance of, and is subject to, all appraisal statements, limiting conditions and assumptions stated
in the appraisal report.

PERSONAL PROPERTY: Personal property has not been considered in the conclusion of market value. Appliances
not built-in, alternate heat stoves, furniture, equipment, above ground pools and the like, have been given no
value for the following reasons; these items are portable, have limited physical lives, and there is no extractable
market evidence supporting a measurable contribution to value, based on their absence or presence.

SALES ANALYSIS COMMENTS

No adjustment warranted for variation in lot size; subject has larger effective lot size due to open space lots, and
comparables have similar level of privacy and recreation area.

No adjustment for variation in building design as each offers similar market appeal.

Variation in GLA adjusted at $30 per square foot, rounded, where there is a significant difference. GLA based on
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municipal record, MLS or appraiser information, and visual inspection.  

Adjustments reflect the individual contribution of each characteristic to the value as a whole, and are estimated
based on market extraction, observed/anticipated market behavior, and/or paired sales comparison.

ADDITIONAL COMMENTS

By the receipt and implied acceptance of this report, the addressee recognizes the obligation for timely
remittance, in full, of associated professional fees. Furthermore, any claims against the appraiser, for whatever
reason, are limited to the amount of said fees with responsibility of the appraiser limited to the client, and not
extending to any third party.

I have no present or prospective interest in the property that is the subject of this report, and no personal
interest with respect to the parties involved. I have no bias with respect to the property that is the subject of this
report or to the parties involved with this assignment. My engagement in this assignment was not contingent
upon developing or reporting predetermined results. My compensation for completing this assignment is not
contingent upon the development or reporting of a predetermined value or direction in value that favors the
cause of the client, the amount of the value opinion, the attainment of a stipulated result, or the occurrence of a
subsequent event directly related to the intended use of this appraisal.

Peter E. Stanhope
NHCG-31
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DEFINITION OF MARKET VALUE: The definition of market value used in this assignment is consistent with 
Treasury Regulation §1.170A-1 (c) (2) which defines fair market value as follows: 
Fair market value is the price at which the property would change hands between a willing buyer and a 
willing seller, neither being under any compulsion to buy or sell and both having reasonable knowledge of 
relevant facts. 
 

 
STATEMENT OF LIMITING CONDITIONS AND APPRAISER'S CERTIFICATION 
 
CONTINGENT AND LIMITING CONDITIONS: The appraiser's certification that appears in the appraisal report is 
subject to the following conditions: 
1. The appraiser will not be responsible for matters of a legal nature that affect either the property being appraised 
or the title to it. The appraiser assumes that the title is good and marketable and, therefore, will not render any 
opinions about the title. The property is appraised on the basis of it being under responsible ownership. 
2. If the appraiser has provided a sketch in the appraisal report, the sketch is included only to assist the reader of 
the report in visualizing the property and is not represented to be to scale and is included to show approximate 
relationships. 
3. When 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 the appraisal report whether the subject site is 
located in an identified Special Flood Hazard Area. Because the appraiser is not a surveyor, he or she makes no 
guarantees, express or implied, regarding this determination. 
4. 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. 
5. If the Cost Approach was developed, the appraiser has estimated the value of the land at its highest and best 
use and the improvements at their contributory value. A definitive opinion regarding conformity to zoning is beyond 
the scope of this appraisal assignment and the professional expertise of the appraiser. Should the client require a 
definitive conclusion as to zoning conformity, it is suggested that either a licensed surveyor and/or attorney be 
consulted. These separate valuations of the land and improvements must not be used in conjunction with any 
other appraisal and are invalid if they are so used. 
6. The appraiser has noted in the appraisal report any adverse conditions observed during the inspection of the 
subject property or that he or she became aware of during the normal research involved in performing the 
appraisal. Unless otherwise stated in the appraisal report, the appraiser has no knowledge of any hidden or 
unapparent conditions of the property or adverse environmental conditions that would make the property more or 
less valuable, and has assumed that there are no such conditions and makes no guarantees or warranties, 
express or implied, regarding the condition of the property. The value estimated is based on the assumption that 
the property is not negatively affected by the existence of hazardous substances or detrimental environmental 
conditions unless otherwise stated in this report. The appraiser is not an expert in the identification of hazardous 
substances or detrimental conditions. The appraiser's routine inspection of and inquiries about the subject property 
did not develop any information that indicated any apparent significant hazardous substances or detrimental 
environmental conditions which would affect the property negatively unless otherwise stated in this report. It is 
possible that tests and inspections made by a qualified hazardous substance and environmental expert would 
reveal the existence of hazardous substances or detrimental environmental conditions on or around the property 
that would negatively affect its value. It is assumed that there are no structural defects hidden by floor or wall 
coverings or any other hidden or unapparent conditions of the property; that all mechanical equipment and 
appliances are in good working condition; and that all electrical components and the roofing are in good condition. 
If the client has any questions regarding these items, it is the client's responsibility to order the appropriate 
inspections. The appraiser does not have the skill or expertise needed to make such inspections. The appraiser 
assumes no responsibility for these items. The appraiser will not be responsible for any such conditions that do 
exist or for any engineering or testing that might be required to discover whether such conditions exist. Because 
the appraiser is not an expert in the field of environmental hazards, the appraisal report must not be considered as 
an environmental assessment of the property. 
7. The appraiser obtained the information, estimates, and opinions that were expressed in the appraisal report 
from sources that he or she considers to be reliable and believes them to be true and correct. The appraiser does 
not assume responsibility for the accuracy of such items that were furnished by other parties. Whenever possible, 
the appraiser has verified data from multiple sources and relied upon the source considered most accurate. The 
adjustments used in the sales comparison grid are based on market extraction and/or anticipated market reaction. 
When adjustments could not be extracted from a paired sales analysis, the adjustment is estimated based on the 
appraiser's familiarity and knowledge of the local market area. In addition, consideration was given to input derived 
from conversations with other parties having direct knowledge of the comparables' sales and the subject's market. 
8. The appraiser will not disclose the contents of the appraisal report except as provided for in the Uniform 
Standards of Professional Appraisal Practice. 
9. When the appraiser has based their appraisal report and valuation conclusion subject to satisfactory completion, 
repairs, or alterations, it is assumes that completion of the improvements will be performed in a workmanlike 
manner. 
10. The appraiser must provide his or her prior written consent before the client specified in the appraisal report 
can distribute the appraisal report (including conclusions about the property value, the appraiser's identity and 
professional designations, and references to any professional appraisal organizations or the firm with which the 
appraiser is associated) to anyone other than the Client's Client, opposing parties through discovery or government 
agencies and courts. The appraiser's written consent and approval must also be obtained before the appraisal can 
be conveyed by anyone to the public through advertising, public relations, news, sales, or other media.



 

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

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

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

 I have no present or prospective interest in the property that is the subject of this report, and 
have no personal interest with respect to the parties involved. I have performed no services as 
an appraiser or in any other capacity regarding the property that is the subject of this report 
within the three year period immediately preceding acceptance of this engagement. 

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

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

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

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

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

 Anyone who provided real property appraisal assistance to the person signing this certification 
is noted in the report addenda. 

 I certify the reported analyses, opinions and conclusions were developed, and this report has 
been prepared, in conformity with the requirements of the Code of Professional Ethics & 
Standards of Professional Appraisal Practice of the Appraisal Institute. 

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

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

 
 
 
 
 

 
  Peter E. Stanhope       
  NHCG-31       
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CASE STUDY B2 
 

Property Identification & Description 
 
 Address:   26 Falcon Drive, Dover 
  Strafford County, New Hampshire  
  
 Identification: Tax Map N19, Lot 3 
 Source Deed:   Book 4223, Page 861 
 Land Area: 0.76 AC 
  
 Improvements:   The subject improvments include a colonial style  
  single family residence constructed in 2007 with  
  2,652 SF of gross living area. 
 

Physical Relationship of Transmission Lines to the Property 
 
 Transmission Corridor: The width of the ROW is 125 feet and includes a  
  115 kV line on single pole laminated wood  
  structures, approximately 75 feet in height. The  

corridor is identified as R169. The subject’s lot is 
buffered from the ROW by open space. 

     
 Number of Structures on Site: 0 
 ROW Encumbrance: 0 SF 
 Distance from House to ROW: 214 ft 
 Distance to Nearest Structure: 299 ft 

 Distance to Most Visible Structure: 299 ft 
 HVTL Visibility from House: Clearly Visible.  The tower located northeast of the  

subject  is ubobstructed by vegetation or 
topographic features. 

 
Property Sale Data 

  
 Sale Date: June 23, 2014 
 Conditions of Sale: Arm's Length  
 Marketing Period: 32 Days on Market 
 Average DOM for Town: 75 Days 
 Marketing History: MLS data indicates the property was originally listed  
  April 9, 2014 for $474,900, went under contract  
  June 24th and closed June 27, 2014 for $435,000.  
  Municipal data shows the sale as recorded 
  June 23, 2014. 
 
 Sale Price: $435,000 



 

Appraised Value on Date of Sale Absent Influence of HVTL 
 
Sale Data:    Three sales were utilized in the valuation of the subject property.  All sales were 

located in the City of Dover within approximately 4.7 miles of the subject.  
Consideration was given to all the sale comparables, with Sale #1 weighted as it 
was the most proximate and has the most similar locational influences.  Sales #2 
and #3 were supportive.  Subsequent to adjustment, comparable values ranged 
from $434,600 to $438,000: 

 
Sale #1 (22 Overlook Drive):  $435,000 
Sale #2 (123 Boxwood Lane):  $438,000 
Sale #3 (19 Grady’s Lane):  $434,600 

  
Appraised Value:    $435,000  
 

Property Assessment Related to HVTL 
 
Overview:   The 2017 assessed values are $79,900 for land, $366,600 for the residence, for a 

total of $466,500.   
 
Assessment Card Notes:  None 
 

Interview Data 
 
Field Inspection Notes: 

Inspected by:  James A. Chalmers, Ph.D. and Peter E. Stanhope 
Field visit on:  July 9,2018 

Notes:  The field inspection confirmed that the most visible structure was clearly visible from the 
property.  The orientation of the house combined with some screening limited intrusion of the HVTL on 
the property.  Intrusion was subjectively rated as low (3). 

There were no questions on the appraisal. 
 
Participant Interview Notes: 

(Interview #1) 

Interviewer:  Bruce M. Burger 
Interviewee:  Paul Thibodeau, Listing Agent  
Interviewed on:  June 13, 2018 

Notes:  Reached Paul on my first attempt at about 9:30am local time.  He recalled the listing; saying that 
the HVTL were not a factor in setting the listing price or in how the property fared on the market in his 
opinion.  There was never any discussion of them by his seller, nor could he recall comments from any 
prospective buyers during the time the property was on the market.  No one brought them up. 

He recalled the TL being a fair ways distant from the home and it “was not a very big line,” attributing 
lack of effects to their lack of intrusiveness.  He thought the protected open space benefit provided by 



 

the ROW easement (he referred to these as “conservation lands”) was more of a positive to the 
property than the view of the TL’s was a negative in this instance. 

He believes the potential for price and marketing effects associated with HVTL to be very much a 
function of their intrusiveness to the property, whether physical or visual, and the degree or extent to 
which effects are exhibited is very much case by case. 

(Interview #2) 

Interviewer:  Bruce M. Burger 
Interviewee:  Mike Allen, Selling (Buyer) Agent 
Interviewed on:  June 13, 2018 

Notes:  Mike returned my first call attempt at around 9:45am local time.  He recalled the sale; saying 
that the HVTL were a consideration for his buyer, but in the end, they liked the house and decided that 
they didn’t matter.  He added that the TLs were far enough distant to be less of a concern than they 
might otherwise be.  He said the buyer did do some “EMF research” to satisfy themselves that the TLs 
were in fact far enough away from the home that they were unlikely to pose a health risk.  They did not 
affect the offering price. 

He feels the issue of market effects relative to HVTL is very inventory dependent; with the primary 
concern being resale of the property.  In tight markets, proximate HVTL tend to be more readily 
accepted or more easily “looked past” by buyers.  He said he advises his buyer clients considering homes 
near HVTL that if the market is soft at the time they go to resell, their property may take a harder hit 
relative to others not impacted by presence of HVTL.  This was his experience coming out of the 2008-
‘10 downturn when the market was flush with inventory.  He felt that price and/or marketability effects 
were more frequently encountered under the market conditions at that time than those conditions 
exhibited by the current market, which is very short of inventory. 
 

Conclusions 
 
Improvements & Visibility 
 
The subject is improved with a colonial style single family residence constructed in 2007 with 2,652 SF of 
gross living area. The subject includes a 0.76 AC parcel, which is neither encumbered by nor abutting the 
HVTL corridor ROW.  The improvements are 214’ from the transmission corridor and the closest and 
most visible structure is 299’ from the improvements.   
 
The most visible structure is clearly visible from the residence, unobstructed by vegetative screening or 
topography.  However, there is some screening of the line and the orientation of the house is such that 
the overall intrusion of the HVTL on the property is subjectively rated as low. 
 
Appraised Value / Sale Price / Marketing Period 
 
The subject sold for $435,000 on June 23, 2014, which is equal to the appraised value of $435,000 
concluded as of the same date, absent HVTL influence.  The comparable sales set appeared very good, 
with a reasonable total of net adjustments applied to each. 
 
The subject was on the market for 32 days, versus the town average of 75 days at the time of sale. 



 

 
The sale price and appraised value were 91.6% of original list price.  The appraisal notes an average 
sale/list price ratio of 94% to 100%, thus suggesting the original list price in this transaction was high 
relative to competitive properties in the market.  
 
Interview Evidence 
 
Both agents involved in the transaction recalled the sale; and neither felt that the HVTL were a factor 
affecting the listing price or the marketing of the property.  The listing agent said they were of no 
consequence in setting the listing price or in how the property fared on the market.  The selling agent 
noted that while they were an initial consideration for his buyer, upon completing what they felt was 
satisfactory research and due diligence they decided that they didn’t matter.  Presence of the HVTL did 
not affect the offering price. 
 
Summary 
 
Although the HVTL are clearly visible from the house, their intrusion on the property is rated as low.  
There was no difference in the appraiser’s concluded value as of the date of sale absent the HVTL and 
the sale price of the subject on that date.  Neither agent concluded that the HVTL affected the listing 
price, offering price or the overall sale of the property.   
 
The interview evidence and the appraisal evidence both support a conclusion of no adverse effect from 
the HVTL on either the sale price or the marketing period in this transaction. 
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James Chalmers & Associates LLC 
616 Park Lane 
Billings, MT 59102 

 
 

Re:     26 Falcon Drive 
Dover, NH 03820 

   Stanhope Group File # 180551 
 

 
Dear Mr. Chalmers: 

 
In accordance with your request for retrospective appraisal services, I have prepared the 
accompanying report on the real estate referenced above. This is a report prepared in 
accordance with the Uniform Standards of Professional Appraisal Practice (USPAP). 

 
The problem to be solved in this appraisal is to conclude an opinion of the most probable 
retrospective market value in fee simple interest of the subject property. Support for the 
market value estimate is developed in the attached appraisal report. This letter of 
transmittal is not an appraisal report, but constitutes part of the accompanying report. 

 
These conclusions are subject to both a hypothetical condition1 and extraordinary 
assumption2. 
 
As a result of my investigation and analysis of the data contained in this report, I estimate 
the most probable retrospective market value of the subject property subject in fee simple 
interest, as of June 23, 2014 to be: 

 
Four Hundred Thirty Five Thousand Dollars 

$435,000 
 

The value indicated is subject to the General Assumptions and General Limiting 
Conditions located in the report addenda.  

 
Respectfully, 

                   
Peter E. Stanhope       

     NHCG-31        
 
                                                           
1 HYPOTHETICAL CONDITION: a condition, directly related to a specific assignment, which is contrary to 
what is known by the appraiser to exist on the effective date of the assignment results, but is used for the 
purpose of analysis. 
 
2 EXTRAORDINARY ASSUMPTION: an assumption, directly related to a specific assignment, as of the 
effective date of the assignment results, which, if found to be false, could alter the appraiser s opinions or 
conclusions. 

 



Property Description File No.UNIFORM RESIDENTIAL APPRAISAL REPORT
Property Address City State Zip Code

Legal Description County

Assessor's Parcel No. Tax Year R.E. Taxes $ Special Assessments $

Borrower Current Owner Occupant: Owner Tenant Vacant

Property rights appraised Fee Simple Leasehold Project Type PUD Condominium (HUD/VA only) HOA$ /Mo.

Neighborhood or Project Name Map Reference Census Tract

Sale Price $ Date of Sale Description and $ amount of loan charges/concessions to be paid by seller

Lender/Client Address

Appraiser Address

S
U

B
J

E
C

T

Location Urban Suburban Rural Predominant Single family housing Present land use % Land use change

Built up Over 75% 25-75% Under 25% occupancy PRICE AGE
$ (000) (yrs) One family Not likely Likely

Growth rate Rapid Stable Slow Owner Low 2-4 family In process

Property values Increasing Stable Declining Tenant High Multi-family To:

Demand/supply Shortage In balance Over supply Vacant (0-5%) Predominant Commercial

Marketing time Under 3 mos. 3-6 mos. Over 6 mos. Vacant (over 5%) ( )

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

Neighborhood boundaries and characteristics:

Factors that affect the marketability of the properties in the neighborhood (proximity to employment and amenities, employment stability, appeal to market, etc.):

Market conditions in the subject neighborhood (including support for the above conclusions related to the trend of property values, demand/supply, and marketing time

- - such as data on competitive properties for sale in the neighborhood, description of the prevalence of sales and financing concessions, etc.):

N
E

IG
H

B
O

R
H

O
O

D

Project Information for PUDs (If applicable) - - Is the developer/builder in control of the Home Owners' Association (HOA)? YES NO

Approximate total number of units in the subject project . Approximate total number of units for sale in the subject project .

Describe common elements and recreational facilities:

P
U

D

Dimensions Topography

Site area Corner Lot Yes No Size

Specific zoning classification and description Shape

Zoning compliance Legal Legal nonconforming (Grandfathered use) Illegal No zoning Drainage

Highest & best use as improved: Present use Other use (explain) View

Utilities Public Other Off-site Improvements Type Public Private Landscaping

Electricity Street Driveway Surface

Gas Curb/gutter Apparent easements

Water Sidewalk FEMA Special Flood Hazard Area Yes No

Sanitary sewer Street lights FEMA Zone Map Date

Storm sewer Alley FEMA Map No.

Comments (apparent adverse easements, encroachments, special assessments, slide areas, illegal or legal nonconforming zoning, use, etc.):

S
IT

E

GENERAL DESCRIPTION EXTERIOR DESCRIPTION FOUNDATION BASEMENT INSULATION

No. of Units Foundation Slab Area Sq.Ft. Roof

No. of Stories Exterior Walls Crawl Space % Finished Ceiling

Type (Det./Att.) Roof Surface Basement Ceiling Walls

Design (Style) Gutters & Dwnspts. Sump Pump Walls Floor

Existing/Proposed Window Type Dampness Floor None

Age (Yrs.) Storm/Screens Settlement Outside Entry Unknown

Effective Age (Yrs.) Manufactured House Infestation

ROOMS Foyer Living Dining Kitchen Den Family Rm. Rec. Rm. Bedrooms # Baths Laundry Other Area Sq.Ft.

Basement

Level 1

Level 2

Finished area above grade contains: Rooms; Bedroom(s); Bath(s); Square Feet of Gross Living Area

INTERIOR Materials/Condition HEATING KITCHEN EQUIP. ATTIC AMENITIES CAR STORAGE:

Floors Type Refrigerator None Fireplace(s) # None

Walls Fuel Range/Oven Stairs Patio Garage # of cars

Trim/Finish Condition Disposal Drop Stair Deck Attached

Bath Floor COOLING Dishwasher Scuttle Porch Detached

Bath Wainscot Central Fan/Hood Floor Fence Built-In

Doors Other Microwave Heated Pool Carport

Condition Washer/Dryer Finished Driveway

D
E

S
C

R
IP

T
IO

N
 O

F
 IM

P
R

O
V

E
M

E
N

T
S

Additional features (special energy efficient items, etc.):

Condition of the improvements, depreciation (physical, functional, and external), repairs needed, quality of construction remodeling/additions, etc.:

Adverse environmental conditions (such as, but not l imited to, hazardous wastes, toxic substances, etc.) present in the improvements, on the site, or in the

immediate vicinity of the subject property:

C
O

M
M

E
N

T
S

Freddie Mac Form 70   6-93 Fannie Mae Form 1004   6-93PAGE 1 OF 2
Produced using ACI software, 800.234.8727 www.aciweb.com

180551

500 Market Street, Unit 1C, Portsmouth, NH 03801Peter E. Stanhope

616 Park Lane, Billings, MT 59102Client: Chalmers & Associates LLC

None Disclosed06/23/2014435,000

0812.0040484N/A

73.00XX

XFlandersN/A

N/A9,951.002013N0019-003000

StraffordBook 4223, Pages 0861-0862

03820NHDover26 Falcon Drive

A prolonged a period of decline followed by market stability evident in 2011/2012. Average marketing times are typically between one to 

four months. Average list to sales price ratio is 94% to 100%. Sales concessions occur, but do not typically inflate price. Interest rates 

are favorable. Exposure time estimated at 90 days.

Area is predominantly residential in nature. High end of value is waterfront property. Dover is popular for its proximity to the NH 

seacoast and University of New Hampshire. Commuter routes are easily accessible. Employment available locally; Boston, MA and 

Portland, ME are within 75 miles.

Area is primarily residential in nature. Generally bounded by Spaulding Turnpike and Bellamy 

River to the west, Cocheco River to the north and east, and Great Bay to the south.

X

10%Vacant

10%

0%

5%

75%

Mix

150+

New

Mix

1500+

150

X

X

X

X

X

X

X

X

Common open space lots; no recreational facilities.

04

X

Zoning 

compliance is Legal due to reduced minimums for Open Space Developments (40 FF & 20,000 SF). See Hypothetical Condition in 

Explanatory Comments.

33017C0340E

09-30-2015X

X

None per Hypothetical

Asphalt

Conforming

Average/Neighborhood

Appears Adequate

Irregular/Not Adverse

Average for Area

Generally Level

None/Typical

None/Typical

None/Typical

None/Typical

XAsphalt

None/Typical

X

Private/Typical

LP/Typical

X

X

X

R-40 (Single Family Residential-150FF/40,000SF)

X0.76 Acre +/- (33,249 Sq. Ft.) per Plan/Legal Desc

40.27 FF per Legal Description

Adeq.

2 Car

XFront

XRear

X1

X

X

P

X

X

X

P

P

Avg

None

Yes

Avg

Gas

FHA

Wood/Avg

Fbgls/Tile/Avg

Tile/Avg

Wood/Avg

Drywall/Avg

HW/Carpet/Avg

2,6522.537

1,26023

1,392.51111

1,384XX

XUnkwnR

X

X

Yes

Carpet

Drywall

Susp.Ceiling

997 sf

1384

None Disclosed

None Disclosed

None Disclosed

None Disclosed

Full

None

None

No

Yes

Double Hung

Overhang

Asph Shingle

Vinyl

Pd. Concrete

2-6 Yrs

7

Existing

Colonial

Detached

2

One

No apparent adverse environmental conditions noted or disclosed on site or in the immediate 

neighborhood.

Typical 

physical depreciation from use and age, mitigated by regular maintenance. Upgrades include hardwood/tile flooring, granite 

countertops and stainless appliances, cathedral ceilings in family room. Typical functional obsolescence noted in basement finish. No 

external depreciation noted or disclosed. Refer to Explanatory Comments regarding Hypothetical Condition/Extraordinary Assumption.

Colonial with finished basement RecRoom and Den, unfinished walk-up attic storage or 

future expansion area. Master suite has private bath with spa tub. Fireplace in family room, front farmer's porch, rear deck & patio.



Valuation Section File No.UNIFORM RESIDENTIAL APPRAISAL REPORT
. . . . . . . . . . . . . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . . . . .
. . . . . . . . . . .

ESTIMATED SITE VALUE =  $ Comments on Cost Approach (such as, source o f  c o s t  e s t i m a t e ,

ESTIMATED REPRODUCTION COST-NEW OF IMPROVEMENTS: site value, square foot calculation and for  HUD,  VA and FmHA,  the

Dwelling Sq. Ft.  @ $ =  $ estimated remaining economic life of the property):

Sq. Ft.  @ $ =

=

Garage/Carport Sq. Ft.  @ $ =

Total Estimated Cost New =  $

Less Physical Functional External Est. Remaining Econ. Life:

Depreciation =  $

Depreciated Value of Improvements =  $

"As-is" Value of Site Improvements =  $

INDICATED VALUE BY COST APPROACH =  $

C
O

S
T

 A
P

P
R

O
A

C
H

ITEM SUBJECT

Address

Proximity to Subject

Sales Price $

Price/Gross Liv. Area $

Data and/or

Verification Sources

VALUE ADJUSTMENTS DESCRIPTION

Sales or Financing

Concessions

Date of Sale/Time

Location

Leasehold/Fee Simple

Site

View

Design and Appeal

Quality of Construction

Age

Condition

Above Grade Total Bdrms Baths

Room Count

Gross Living Area Sq.Ft.

Basement & Finished

Rooms Below Grade

Functional Utility

Heating/Cooling

Energy Efficient Items

Garage/Carport

Porch, Patio, Deck,

Fireplace(s), etc.

Fence, Pool, etc.

Net Adj. (total)

Adjusted Sales Price

of Comparable

COMPARABLE NO. 1

$

$

DESCRIPTION + (-) $ Adjustment

Total Bdrms Baths

Sq.Ft.

+ - $

$

COMPARABLE NO. 2

$

$

DESCRIPTION + (-) $ Adjustment

Total Bdrms Baths

Sq.Ft.

+ - $

$

COMPARABLE NO. 3

$

$

DESCRIPTION + (-) $ Adjustment

Total Bdrms Baths

Sq.Ft.

+ - $

$

Comments on Sales Comparison (including the subject property's compatibility to the neighborhood, etc. ):

ITEM SUBJECT

Date, Price and Data

Source for prior sales

within year of appraisal

COMPARABLE NO. 1 COMPARABLE NO. 2 COMPARABLE NO. 3

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

Analysis of any current agreement of sale, option, or listing of the subject property and analysis of any prior sales of subject and comparables within one year of the date of appraisal:

INDICATED VALUE BY SALES COMPARISON APPROACH $

S
A

L
E

S
 C

O
M

P
A

R
IS

O
N

 A
N

A
L

Y
S

IS

INDICATED VALUE BY INCOME APPROACH (If Applicable) Estimated Market Rent $ /Mo. x Gross Rent Multiplier = $

This appraisal is made "as is" subject to the repairs, alterations, inspections or conditions listed below subject to completion per plans and specifications.

Conditions of Appraisal:

Final Reconciliation:

The purpose of this appraisal is to estimate the market value of the real property that is the subject of this report, based on the above conditions and the certification, contingent

and limiting conditions, and market value definition 

I (WE) ESTIMATE THE MARKET VALUE, AS DEFINED, OF THE REAL PROPERTY THAT IS THE SUBJECTOF THIS REPORT, AS OF

                                                                                                                                                                                                                                                                    TO BE $ 

APPRAISER: 

Signature 

Name 

Date Report Signed 

State Certification # State 

Or State License # State 

R
E

C
O

N
C

IL
IA

T
IO

N

Freddie Mac Form 70   6-93 Fannie Mae Form 1004   6-93PAGE 2 OF 2
Produced using ACI software, 800.234.8727 www.aciweb.com

180551

Cost Approach not developed as it is most reliable as a value 

indicator for new construction. Remaining Economic Life is 

estimated at 64-68 Years.

N/A

252 sf Exp Area

None

FP/FarmPch/Dk/Pt

2 Car Attached

Standard

FHA/Central Air

Average

RecRoom/Den

Full

2,652

2.5037

Average

7 Years

Avg-Good

Colonial/Avg

Average

.76 acre +/-

Fee Simple

Average

MLS/Broker

Mun/Registry Rec

164.03

435,000

Dover, NH 03801

26 Falcon Drive

435,000

12,000X

+4,000None

None

+4,000FP/Deck

2 Car Attached

Standard

FHA/Central Air

Average

+4,000Unfinished

Full

2,515

2.5048

Average

11 Yrs +/-

Avg-Good

Colonial/Avg

Average

.97 acre +/-

Fee Simple

Average

08/21/2014

Disclosed

Cash/None

Assessor/Registry

MLS #4358835

168.19

423,000

1.36 miles SE

Dover, NH 03820

22 Overlook Drive

438,000

10,000X

+4,000None

None

+2,000FP/Deck/Porch

2 Car Attached

Standard

FHA/Central Air

Average

+4,000Unfinished

Full

2,501

2.5048

Average

5 Yrs +/-

Avg-Good

Cape/Avg

Average

.83 acre +/-

Fee Simple

Average

04/14/2014

Disclosed

Conv/None

Assessor/Registry

MLS #4335439

171.13

428,000

4.66 miles NW

Dover, NH 03820

123 Boxwood Lane

434,600

23,100X

-2,000Pool/OB

None

-6,0002FP/Deck/EnlPch

2 Car Attached

Standard

FHW/Central Air

Average

+4,000Unfinished

Full

-19,1003,290

2.5049

Average

10 Yrs +/-

Avg-Good

Colonial/Avg

Average

.89 acre +/-

Fee Simple

Average

03/23/2015

Disclosed

Conv/None

Assessor/Registry/Appraiser

MLS #4357749

139.12

457,700

1.81 miles SW

Dover, NH 03820

19 Grady's Lane

Consideration given to all comparables, with 

comp 1 weighted as it is most proximate and has most similar locational influences. Comps 2 and 3 are supportive. Adjustments reflect 

the individual contribution of each characteristic to the value as a whole, and are estimated based on market extraction, observed 

and/or anticipated market behavior, and/or paired sales comparison. Broker verification made where available. Please refer to attached 

Explanatory Comments for additional discussion of sales analysis.
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435,000

No prior sales noted for subject within three year reporting period. No prior market transfers noted for comparables within one year.

N/AN/AN/A

NHNHCG-31

06/25/2018

Peter E. Stanhope

435,000

June 23, 2014

Emphasis on Sales Comparison Approach as it best reflects the actions of informed buyers and sellers. Cost Approach was considered but 

not developed due to age. Income Approach was considered but not developed as single family homes in this area are not typically purchased as income 

producing investments. Explanatory Comments are an integral part of this report.

Appraisal is made with the Hypothetical Condition that the subject has no exposure to high voltage transmission lines and the externality 

does not exist. Report based on Extraordinary Assumption that property is as represented in MLS and  Municipal Record descriptions, that have been relied upon.

X

The Stanhope Group LLC
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EXPLANATORY COMMENTS

FUNCTION: The purpose of the appraisal is to estimate the market value of the subject property as herein
defined. The function of the appraisal is to assist the above named client, the intended user, in evaluation of the
subject property for the purpose of measuring influence on value of the presence of High Voltage Transmission
Lines (HVTL). Use of this appraisal by any other party is not intended.

COMPLIANCE: The appraiser certifies and agrees that this appraisal report was prepared in accordance with the
requirements of Title XI of the Financial Institutions, Reform, Recovery, and Enforcement Act (FIRREA) of 1989,
as amended (12 U.S.C. 3331 et seq.), and any applicable implementing regulations in effect at the time the
appraiser signs the appraisal certification.

HYPOTHETICAL CONDITION: A Hypothetical Condition is defined by USPAP as that which is contrary to what
exists but is supposed for the purpose of analysis. Appraisal is made with the Hypothetical Condition that the
subject has no exposure to high voltage transmission lines and the externality does not exist.  

EXTRAORDINARY ASSUMPTION: An Extraordinary Assumption is defined by USPAP as an assumption, directly
relating to a specific assignment, which, if found to be false, could alter the appraiser's opinions or conclusion.
Report based on Extraordinary Assumption that property is as represented in MLS and the municipal record
description that has been relied upon. No onsite inspection has been performed for this appraisal. It is assumed
that there are no structural defects or undisclosed conditions of the property, that all exterior elements are
sound, and all mechanical systems, equipment and appliances are in proper working order.  

SCOPE OF WORK: This appraisal report is prepared in accordance with the Uniform Standards of Professional
Appraisal Practice (USPAP) promulgated by the Appraisal Standards Board of the Appraisal Foundation. These
standards contain procedures to be followed in developing an appraisal, analysis or opinion. These standards
also set the requirements with regard to the communication of the appraiser's analyses, opinions and conclusions
so that those analyses, opinions and conclusions are meaningful and not misleading. The report is written to
effect a clear, well-documented and relevant communication of a credible result of value opinion.

The appraisal conclusions will be communicated in a report format prepared in accordance with Standard 2 of
the Uniform Standards of Professional Appraisal Practice, containing the three conventional approaches to value
(if applicable) being the Cost Approach, Sales Comparison Approach, and the Income Approach. It will include
photographs of the subject and comparable properties, descriptions of the subject neighborhood, the site, any
improvements on the site, a description of the zoning, a highest and best use analysis, a summary of the most
important sales used in the appraiser's valuation, a reconciliation and conclusion, a map illustrating the sales in
relationship to the subject property, and other data deemed by the appraiser to be relevant to the assignment.  
Pertinent data and analysis not included in the report may be retained in appraiser's files.

The scope of work required to complete this appraisal assignment included the following: investigate the
property and interview the parties familiar with the property. The appraiser will view the subject improvements
at a level necessary to gather information about the physical characteristics of the subject improvements that are
relevant to the valuation problem. The appraiser will rely on the deed when available and parties familiar with
the property for information regarding easements, covenants, restrictions and other encumbrances. The
appraisal will not research the presence of such items independently. Sales, current and pending listings,
considered relevant, that have occurred over a period where changes in market conditions can be measured will
be researched in the subject's geographic area. The appraiser's investigations will include research of public
records through the use of commercial sources of data such as printed comparable data services and
computerized databases. Search parameters such as dates of sales, locations, sizes, types of properties and
distances from the subject will start with relatively narrow constraints and, if necessary, be expanded until the
appraiser has either identified data sufficient to estimate market value, or until the appraiser believes that they
have reasonably exhausted the available pool of data. Researched sales data will be viewed and, if appropriate,
efforts will be made to verify the data with persons directly involved in the transactions such as buyers, sellers,
brokers or agents. At the appraiser's discretion, some data will be used without personal verification if, in the
appraiser's opinion, the data appears to be correct. The appraisal is based on information gathered by the
appraiser from public records, other identified sources, exterior inspection of the subject property and
neighborhood, and selection of comparable sales within the subject's market area. The original source of
comparables is shown in the data source section of the market grid along with the source of confirmation, if
available. The sources and data are considered reliable. When conflicting information was provided, the source
deemed most reliable has been used. Data believed to be unreliable was not included in this report nor used as a
basis for the value conclusion.  

This appraisal is not a home inspection report and it should not be relied upon to disclose conditions of the
property.

PROBABILITY OF VALUE CHANGE: The market value of the property appraised in this report is estimated as of
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the date reported herein. Constantly changing economic, social, political and physical conditions have varying
effects upon real property values. Even after the passage of a relatively short period of time, property values
may change substantially and require a new appraisal.

ZONING: A definitive opinion regarding conformity to zoning is beyond the professional expertise of the appraiser
and not within the scope of this appraisal assignment. Should a definitive conclusion as to zoning conformity be
required, a licensed surveyor or attorney should be consulted.

HIGHEST AND BEST USE: The physical, legal, financially feasible, and maximally productive elements of Highest
and Best Use for the subject property being appraised have been evaluated. Highest and Best Use is residential
based on legal, physical and economic constraints on development. The subject is a legally permissible use
based on current zoning. Also, the lot size, shape, and land-to-building ratio allow the present structure, or are
legal nonconforming, and indicate a good utilization of the improvements. Based on current market conditions,
the existing structure as a single family residence is its maximally productive use, as well as being financially
feasible. The highest and best use, as if vacant, would be a single family residence.  

ENVIRONMENTAL: The value estimated is based on the assumption that the property is not negatively affected
by the existence of hazardous substances or detrimental environmental conditions unless otherwise stated in this
report. The appraiser is not an expert in the identification of hazardous substances or detrimental conditions.
The appraiser's routine inspection of and inquires about the subject property did not develop any information
that indicated any apparent significant hazardous substances or detrimental environmental conditions which
would affect the property negatively unless otherwise stated in this report. It is possible that tests and
inspections made by a qualified hazardous substance and environmental expert would reveal the existence of
hazardous substances or detrimental environmental conditions on or around the property that would negatively
affect its value.

PROFESSIONAL ASSISTANCE: Professional assistance has been provided by Victoria A. Stanhope, an associate of
The Stanhope Group. THis assistance included assisting the principal appraiser, Peter Stanhope, throughout the
appraisal process and preparation of the report.  

PRIOR THREE YEARS: I have provided no services pertaining to the subject property, as an appraiser or in any
other capacity, within three years of the date of this report.  

APPRAISAL STATEMENTS AND CONDITIONS: The appraisal performed under this Agreement will be subject to
all statements, assumptions, limiting conditions and other conditions (collectively, “Appraisal Conditions”) set
forth in the appraisal report. Client agrees that Client will review the Appraisal Conditions upon receipt of the
report and that Client’s use of the appraisal will constitute acceptance of the Appraisal Conditions. The Appraisal
Conditions shall be considered as being incorporated into and forming part of this Agreement with respect to the
appraisal in which they are contained and to the services relating to that appraisal.  

MAXIMUM TIME FRAME FOR LEGAL ACTION: Unless the time frame is shorter under applicable law, any legal
action or claim relating to the appraisal or Appraiser’s services shall be filed in court (or in the applicable
arbitration tribunal, if the parties to the dispute have executed an arbitration agreement) within two (2) years
from the date of delivery to Client of the appraisal report to which the claims or causes of action relate or in the
case of acts or conduct after delivery of the report, two (2) years from the date of the alleged acts or conduct.
The time frame stated in this section shall not be extended by any delay in the discovery or accrual of the
underlying claims, causes of action or damages. The time frame stated in this section shall apply to all
non-criminal claims or causes of action of any type.

ACCEPTANCE OF APPRAISAL STATEMENTS, CONDITIONS AND ASSUMPTIONS: Any use of or reliance on the
appraisal by any party, regardless of whether the use or reliance is authorized or known by Appraiser,
constitutes acceptance of, and is subject to, all appraisal statements, limiting conditions and assumptions stated
in the appraisal report.

PERSONAL PROPERTY: Personal property has not been considered in the conclusion of market value. Appliances
not built-in, alternate heat stoves, furniture, equipment, above ground pools and the like, have been given no
value for the following reasons; these items are portable, have limited physical lives, and there is no extractable
market evidence supporting a measurable contribution to value, based on their absence or presence.

SALES ANALYSIS COMMENTS

No adjustment warranted for variation in lot size; subject has larger effective lot size due to open space lots, and
comparables have similar level of privacy and recreation area.

No adjustment for variation in building design as each offers similar market appeal.

Variation in GLA adjusted at $30 per square foot, rounded, where there is a significant difference. GLA based on
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municipal record, MLS or appraiser information, and visual inspection. Unfinished expansion area adjusted at $15
per square foot.  

Adjustments reflect the individual contribution of each characteristic to the value as a whole, and are estimated
based on market extraction, observed/anticipated market behavior, and/or paired sales comparison.

ADDITIONAL COMMENTS

By the receipt and implied acceptance of this report, the addressee recognizes the obligation for timely
remittance, in full, of associated professional fees. Furthermore, any claims against the appraiser, for whatever
reason, are limited to the amount of said fees with responsibility of the appraiser limited to the client, and not
extending to any third party.

I have no present or prospective interest in the property that is the subject of this report, and no personal
interest with respect to the parties involved. I have no bias with respect to the property that is the subject of this
report or to the parties involved with this assignment. My engagement in this assignment was not contingent
upon developing or reporting predetermined results. My compensation for completing this assignment is not
contingent upon the development or reporting of a predetermined value or direction in value that favors the
cause of the client, the amount of the value opinion, the attainment of a stipulated result, or the occurrence of a
subsequent event directly related to the intended use of this appraisal.

Peter E. Stanhope
NHCG-31
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DEFINITION OF MARKET VALUE: The definition of market value used in this assignment is consistent with 
Treasury Regulation §1.170A-1 (c) (2) which defines fair market value as follows: 
Fair market value is the price at which the property would change hands between a willing buyer and a 
willing seller, neither being under any compulsion to buy or sell and both having reasonable knowledge of 
relevant facts. 
 

 
STATEMENT OF LIMITING CONDITIONS AND APPRAISER'S CERTIFICATION 
 
CONTINGENT AND LIMITING CONDITIONS: The appraiser's certification that appears in the appraisal report is 
subject to the following conditions: 
1. The appraiser will not be responsible for matters of a legal nature that affect either the property being appraised 
or the title to it. The appraiser assumes that the title is good and marketable and, therefore, will not render any 
opinions about the title. The property is appraised on the basis of it being under responsible ownership. 
2. If the appraiser has provided a sketch in the appraisal report, the sketch is included only to assist the reader of 
the report in visualizing the property and is not represented to be to scale and is included to show approximate 
relationships. 
3. When 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 the appraisal report whether the subject site is 
located in an identified Special Flood Hazard Area. Because the appraiser is not a surveyor, he or she makes no 
guarantees, express or implied, regarding this determination. 
4. 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. 
5. If the Cost Approach was developed, the appraiser has estimated the value of the land at its highest and best 
use and the improvements at their contributory value. A definitive opinion regarding conformity to zoning is beyond 
the scope of this appraisal assignment and the professional expertise of the appraiser. Should the client require a 
definitive conclusion as to zoning conformity, it is suggested that either a licensed surveyor and/or attorney be 
consulted. These separate valuations of the land and improvements must not be used in conjunction with any 
other appraisal and are invalid if they are so used. 
6. The appraiser has noted in the appraisal report any adverse conditions observed during the inspection of the 
subject property or that he or she became aware of during the normal research involved in performing the 
appraisal. Unless otherwise stated in the appraisal report, the appraiser has no knowledge of any hidden or 
unapparent conditions of the property or adverse environmental conditions that would make the property more or 
less valuable, and has assumed that there are no such conditions and makes no guarantees or warranties, 
express or implied, regarding the condition of the property. The value estimated is based on the assumption that 
the property is not negatively affected by the existence of hazardous substances or detrimental environmental 
conditions unless otherwise stated in this report. The appraiser is not an expert in the identification of hazardous 
substances or detrimental conditions. The appraiser's routine inspection of and inquiries about the subject property 
did not develop any information that indicated any apparent significant hazardous substances or detrimental 
environmental conditions which would affect the property negatively unless otherwise stated in this report. It is 
possible that tests and inspections made by a qualified hazardous substance and environmental expert would 
reveal the existence of hazardous substances or detrimental environmental conditions on or around the property 
that would negatively affect its value. It is assumed that there are no structural defects hidden by floor or wall 
coverings or any other hidden or unapparent conditions of the property; that all mechanical equipment and 
appliances are in good working condition; and that all electrical components and the roofing are in good condition. 
If the client has any questions regarding these items, it is the client's responsibility to order the appropriate 
inspections. The appraiser does not have the skill or expertise needed to make such inspections. The appraiser 
assumes no responsibility for these items. The appraiser will not be responsible for any such conditions that do 
exist or for any engineering or testing that might be required to discover whether such conditions exist. Because 
the appraiser is not an expert in the field of environmental hazards, the appraisal report must not be considered as 
an environmental assessment of the property. 
7. The appraiser obtained the information, estimates, and opinions that were expressed in the appraisal report 
from sources that he or she considers to be reliable and believes them to be true and correct. The appraiser does 
not assume responsibility for the accuracy of such items that were furnished by other parties. Whenever possible, 
the appraiser has verified data from multiple sources and relied upon the source considered most accurate. The 
adjustments used in the sales comparison grid are based on market extraction and/or anticipated market reaction. 
When adjustments could not be extracted from a paired sales analysis, the adjustment is estimated based on the 
appraiser's familiarity and knowledge of the local market area. In addition, consideration was given to input derived 
from conversations with other parties having direct knowledge of the comparables' sales and the subject's market. 
8. The appraiser will not disclose the contents of the appraisal report except as provided for in the Uniform 
Standards of Professional Appraisal Practice. 
9. When the appraiser has based their appraisal report and valuation conclusion subject to satisfactory completion, 
repairs, or alterations, it is assumes that completion of the improvements will be performed in a workmanlike 
manner. 
10. The appraiser must provide his or her prior written consent before the client specified in the appraisal report 
can distribute the appraisal report (including conclusions about the property value, the appraiser's identity and 
professional designations, and references to any professional appraisal organizations or the firm with which the 
appraiser is associated) to anyone other than the Client's Client, opposing parties through discovery or government 
agencies and courts. The appraiser's written consent and approval must also be obtained before the appraisal can 
be conveyed by anyone to the public through advertising, public relations, news, sales, or other media.



 

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

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

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

 I have no present or prospective interest in the property that is the subject of this report, and 
have no personal interest with respect to the parties involved. I have performed no services as 
an appraiser or in any other capacity regarding the property that is the subject of this report 
within the three year period immediately preceding acceptance of this engagement. 

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

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

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

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

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

 Anyone who provided real property appraisal assistance to the person signing this certification 
is noted in the report addenda. 

 I certify the reported analyses, opinions and conclusions were developed, and this report has 
been prepared, in conformity with the requirements of the Code of Professional Ethics & 
Standards of Professional Appraisal Practice of the Appraisal Institute. 

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

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

 
 
 
 
 

 
  Peter E. Stanhope       
  NHCG-31       

 
 
 
 
 
 

 



Peter E. Stanhope, Certified General Appraiser 
(NHCG-31 and MECG-647) 

 

EDUCATION: 
 American Institute of Real Estate Appraisers     1980 - 1984 
 University of New Hampshire      1960 - 1964 
EXPERIENCE: 
 The Stanhope Group - Chief Appraiser     1967 - Present 
 Appraisal of complex residential, industrial and commercial real estate throughout northern New England  
 for corporations, government agencies, financial institutions, law firms, and private individuals. 
RELATED EXPERIENCE: 
 Adjunct Faculty, University of New Hampshire    1981 - 1999 
 Adjunct Faculty, Real Estate Center, University of Maine   1983 - 1990 
 Faculty, Appalachian Colloquium      1998 - Present 
ADDITIONAL EXPERIENCE: 
 National Business Institute 
  Foreclosure: Appraisal Review, Webinar Speaker 

Appraisals in Estate Planning and Administration, Webinar Speaker 
 Maine Public Television 
  Format development and moderator of a six hour television special on residential and income property valuation 
 New Hampshire Commercial Investment Board of Realtors 
  Program presenter for “A Look at the Rate Value Relationship” 
 New Hampshire Bar Association 

Program presenter for “The Appraisal In Tax Abatement”, “Introduction and Overview of Divorce Litigation”, and 
  “Use of Experts in Divorce Litigation” 
 New Hampshire Trial Lawyers Association 
  Program presenter for the Annual Family Law Forum 
 Expert Witness (Testimony Before): 
  State of New Hampshire 

Circuit Courts and Superior Courts 
Board of Taxation and Land Appeal 

  State of Maine - York and Cumberland Superior Courts 
  U.S. Bankruptcy Court - Manchester, NH; Rutland, VT and Portland, ME 
  U.S. District Court - Concord, NH; Boston, MA, Worcester, MA 
DESIGNATIONS, CERTIFICATIONS & AFFILIATIONS: 
 Appraisal Institute 
  Practicing Affiliate Member 
 National Association of Realtors, Appraisal Section 

General Accredited Member 
 State of New Hampshire 
  Certified General Real Estate Appraiser 
  Licensed Real Estate Broker 
 State of Maine 
  Certified General Real Estate Appraiser 
OFFICERSHIPS, COMMITTEES & ACTIVITIES: 
 New Hampshire Mortgage Banker's Association 
  Former Board of Directors Member      
 New Hampshire Commercial and Industrial Realtors 
  Former Board of Directors Member 
 New Hampshire Housing Finance Authority 
  Reverse Elderly Equity Loan Study Committee, Single Family Committee 
 National Association of Realtors 
  National Appraisal Committee Appraisal Section, Former NH Delegate  
 City of Portsmouth Economic Development Loan Program 
  Former Loan Review Board Member      
 Strafford County Regional Planning Commission Former Member     

Town of Durham 
  Historic District Commission (Chairman 2012 - 2017)  2011 – 2018 

Oyster River Advisory Committee 
 NH Rivers Management and Protection Program   2011 – 2012 



 

CASE STUDY B3 
 

Property Identification & Description 
 
 Address:   21 Falcon Drive, Dover 
  Strafford County, New Hampshire  
  
 Identification: Tax Map N19, Lot 4 
 Source Deed:   Book 4272, Page 79 
 Land Area: 0.68 AC 
  
 Improvements:   The subject improvements include a colonial style  
  single family residence constructed in 2010 with  
  2,450 SF of gross living area. 
 

Physical Relationship of Transmission Lines to the Property 
 
 Transmission Corridor: The width of the ROW is 125 feet and includes a  
  115 kV line on single pole laminated wood  
  structures, approximately 75 feet in height. The  

corridor is identified as R169. The subject’s lot is 
buffered from the ROW by open space. 

     
 Number of Structures on Site: 0 
 ROW Encumbrance: 0 SF 
 Distance from House to ROW: 153 ft 
 Distance to Nearest Structure: 337 ft 

 Distance to Most Visible Structure: 337 ft 
 HVTL Visibility from House: Clearly visible.  The tower located north of the  

subject is unobstructed by vegetation or 
topographic features. 

 
Property Sale Data 

  
 Sale Date: February 3, 2015 
 Conditions of Sale: Arm's Length  
 Marketing Period: 143 Days on Market 
 Average DOM for Town: 71 Days 
 Marketing History: MLS data indicate the property was originally listed  
  June 3, 2014 for $579,000, went under contract  
  October 23th and closed February 3, 2015 for  
  $509,000.  Municipal data shows the sale as 

recorded February 3, 2015. 
 
 Sale Price: $509,000 
 



 

Appraised Value on Date of Sale Absent Influence of HVTL 
 
Sale Data:    Three sales were utilized in the valuation of the subject property.  All sales were 

located in the City of Dover within approximately 4.7 miles of the subject.  
Consideration was given to all the sale comparables, with Sale #3 being similar in 
quality level of upgrades, and Sales #1 and #2 having similar non-water 
influenced lots.  Subsequent to adjustment, comparable values ranged from 
$504,000 to $517,000: 

 
Sale #1 (22 Overlook Drive):  $504,000 
Sale #2 (123 Boxwood Lane):  $507,000 
Sale #3 (5 Lennon Drive):  $517,000 

  
Appraised Value:    $509,000  
 

Property Assessment Related to HVTL 
 
Overview:   The 2017 assessed values are $78,200 for land, $444,400 for the residence, for a 

total of $522,600.    
 
Assessment Card Notes:   None 
 

Interview Data 
 
Field Inspection Notes: 

Inspected by:  James A. Chalmers, Ph.D. and Peter E. Stanhope 
Field visit on: July 9, 2018 

Notes:  the most visible structure was confirmed to be clearly visible.  Both the approach to the property 
on Falcon Drive and the view from the front of the house had a clear view of the HVTL in an open field.  
There was some very limited open space buffering but the house was 153 feet from the ROW boundary.  
Overall, intrusion of the HVTL was rated subjectively as moderate (5). 

There were no questions on the appraisal. 
 
Participant Interview Notes: 

(Interview #1) 

Interviewer:  Bruce M. Burger 
Interviewee:  Jamieson Duston, Listing and Selling Agent  
Interviewed on:  June 13, 2018 

Notes:  After repeated contact attempts, Jamieson responded to my text message at about 7:20pm local 
time.  His text said, “Lines had no impact on value for this buyer.”   

In a follow up text, whereby I inquired specifically regarding any effects the HVTL may have had on his 
listing strategy he further confirmed they were not a factor in setting the list price for the property. 



 

Conclusions 
 
Improvements & Visibility 
 
The subject is improved with a colonial style single family residence constructed in 2007 with 2,450 SF of 
gross living area.  The property also contains an accessory outbuilding consisting of a detached garage 
with in-law suite.  The subject includes a 0.68 AC parcel, which is neither encumbered by nor abutting 
the HVTL corridor ROW.  The improvements are 153’ from the transmission corridor and the closest and 
most visible structure is 337’ from the improvements.   
 
The HVTL are clearly visible from the residence, unobstructed by vegetative screening or topography; 
the overall intrusion of the HVTL on the property is subjectively rated as moderate. 
 
Appraised Value / Sale Price / Marketing Period 
 
The subject sold for $509,000 on February 3, 2015, which is equal to the appraised value of $509,000 
concluded as of the same date, absent HVTL influence.  The comparable sales set was good, with a 
reasonable total of net adjustments applied to each. 
 
The subject was on the market for 143 days, versus the town average of 71 days at the time of sale. 
 
The sale price and appraised value were 87.9% of original list price.  The appraisal notes an average 
sale/list price ratio of 94% to 100%, thus suggesting the original list price in this transaction was high 
relative to competitive properties in the market.  
 
Interview Evidence 
 
The listing and selling agent were one and the same for this transaction.  The broker said that the HVTL 
had no impact on the perceived value of the property to the buyer; and confirmed that they had no 
impact on the listing price he set for the property. 
 
Summary 
 
Although the HVTL are clearly visible from the home, their intrusion on the property is moderate.  There 
was no difference in the appraiser’s concluded value as of the date of sale absent the HVTL and the sale 
price of the subject on that date.  The agent stated that the HVTL did not affect his listing price, nor did it 
affect the buyer’s perception of value for the property.   
 
The listing history indicates that the original list price of $579,000 was maintained for more than 90 days 
from the listing date, with the property going under contract about 45 days after a 5% price reduction.  
The agent did not address extended marketing period experienced by the subject. 
 
Given consistency of the eventual sale price with the appraiser’s concluded value, the appraisal evidence 
supports a conclusion of no effects from the HVTL on sale price for this transaction.  The extended 
overall days on market relative to town average may have been the result of an original listing price that 
was simply set too far above the market; however, the listing agent did not address this question 
specifically.  The interview evidence is thus considered to be indeterminate with respect to any effects 
from the HVTL on the marketing period for this transaction. 
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James Chalmers & Associates LLC 
616 Park Lane 
Billings, MT 59102 

 
 

Re:     21 Falcon Drive 
Dover, NH 03820 

   Stanhope Group File # 180552 
 

 
Dear Mr. Chalmers: 

 
In accordance with your request for retrospective appraisal services, I have prepared the 
accompanying report on the real estate referenced above. This is a report prepared in 
accordance with the Uniform Standards of Professional Appraisal Practice (USPAP). 

 
The problem to be solved in this appraisal is to conclude an opinion of the most probable 
retrospective market value in fee simple interest of the subject property. Support for the 
market value estimate is developed in the attached appraisal report. This letter of 
transmittal is not an appraisal report, but constitutes part of the accompanying report. 

 
These conclusions are subject to both a hypothetical condition1 and extraordinary 
assumption2. 
 
As a result of my investigation and analysis of the data contained in this report, I estimate 
the most probable retrospective market value of the subject property subject in fee simple 
interest, as of February 03, 2015 to be: 

 
Five Hundred Nine Thousand Dollars 

$509,000 
 

The value indicated is subject to the General Assumptions and General Limiting 
Conditions located in the report addenda.  

 
Respectfully, 

                   
Peter E. Stanhope       

     NHCG-31        
 
                                                           
1 HYPOTHETICAL CONDITION: a condition, directly related to a specific assignment, which is contrary to 
what is known by the appraiser to exist on the effective date of the assignment results, but is used for the 
purpose of analysis. 
 
2 EXTRAORDINARY ASSUMPTION: an assumption, directly related to a specific assignment, as of the 
effective date of the assignment results, which, if found to be false, could alter the appraiser s opinions or 
conclusions. 

 



Property Description File No.UNIFORM RESIDENTIAL APPRAISAL REPORT
Property Address City State Zip Code

Legal Description County

Assessor's Parcel No. Tax Year R.E. Taxes $ Special Assessments $

Borrower Current Owner Occupant: Owner Tenant Vacant

Property rights appraised Fee Simple Leasehold Project Type PUD Condominium (HUD/VA only) HOA$ /Mo.

Neighborhood or Project Name Map Reference Census Tract

Sale Price $ Date of Sale Description and $ amount of loan charges/concessions to be paid by seller

Lender/Client Address

Appraiser Address

S
U

B
J

E
C

T

Location Urban Suburban Rural Predominant Single family housing Present land use % Land use change

Built up Over 75% 25-75% Under 25% occupancy PRICE AGE
$ (000) (yrs) One family Not likely Likely

Growth rate Rapid Stable Slow Owner Low 2-4 family In process

Property values Increasing Stable Declining Tenant High Multi-family To:

Demand/supply Shortage In balance Over supply Vacant (0-5%) Predominant Commercial

Marketing time Under 3 mos. 3-6 mos. Over 6 mos. Vacant (over 5%) ( )

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

Neighborhood boundaries and characteristics:

Factors that affect the marketability of the properties in the neighborhood (proximity to employment and amenities, employment stability, appeal to market, etc.):

Market conditions in the subject neighborhood (including support for the above conclusions related to the trend of property values, demand/supply, and marketing time

- - such as data on competitive properties for sale in the neighborhood, description of the prevalence of sales and financing concessions, etc.):

N
E

IG
H

B
O

R
H

O
O

D

Project Information for PUDs (If applicable) - - Is the developer/builder in control of the Home Owners' Association (HOA)? YES NO

Approximate total number of units in the subject project . Approximate total number of units for sale in the subject project .

Describe common elements and recreational facilities:

P
U

D

Dimensions Topography

Site area Corner Lot Yes No Size

Specific zoning classification and description Shape

Zoning compliance Legal Legal nonconforming (Grandfathered use) Illegal No zoning Drainage

Highest & best use as improved: Present use Other use (explain) View

Utilities Public Other Off-site Improvements Type Public Private Landscaping

Electricity Street Driveway Surface

Gas Curb/gutter Apparent easements

Water Sidewalk FEMA Special Flood Hazard Area Yes No

Sanitary sewer Street lights FEMA Zone Map Date

Storm sewer Alley FEMA Map No.

Comments (apparent adverse easements, encroachments, special assessments, slide areas, illegal or legal nonconforming zoning, use, etc.):

S
IT

E

GENERAL DESCRIPTION EXTERIOR DESCRIPTION FOUNDATION BASEMENT INSULATION

No. of Units Foundation Slab Area Sq.Ft. Roof

No. of Stories Exterior Walls Crawl Space % Finished Ceiling

Type (Det./Att.) Roof Surface Basement Ceiling Walls

Design (Style) Gutters & Dwnspts. Sump Pump Walls Floor

Existing/Proposed Window Type Dampness Floor None

Age (Yrs.) Storm/Screens Settlement Outside Entry Unknown

Effective Age (Yrs.) Manufactured House Infestation

ROOMS Foyer Living Dining Kitchen Den Family Rm. Rec. Rm. Bedrooms # Baths Laundry Other Area Sq.Ft.

Basement

Level 1

Level 2

Finished area above grade contains: Rooms; Bedroom(s); Bath(s); Square Feet of Gross Living Area

INTERIOR Materials/Condition HEATING KITCHEN EQUIP. ATTIC AMENITIES CAR STORAGE:

Floors Type Refrigerator None Fireplace(s) # None

Walls Fuel Range/Oven Stairs Patio Garage # of cars

Trim/Finish Condition Disposal Drop Stair Deck Attached

Bath Floor COOLING Dishwasher Scuttle Porch Detached

Bath Wainscot Central Fan/Hood Floor Fence Built-In

Doors Other Microwave Heated Pool Carport

Condition Washer/Dryer Finished Driveway

D
E

S
C

R
IP

T
IO

N
 O

F
 IM

P
R

O
V

E
M

E
N

T
S

Additional features (special energy efficient items, etc.):

Condition of the improvements, depreciation (physical, functional, and external), repairs needed, quality of construction remodeling/additions, etc.:

Adverse environmental conditions (such as, but not l imited to, hazardous wastes, toxic substances, etc.) present in the improvements, on the site, or in the

immediate vicinity of the subject property:

C
O

M
M

E
N

T
S

Freddie Mac Form 70   6-93 Fannie Mae Form 1004   6-93PAGE 1 OF 2
Produced using ACI software, 800.234.8727 www.aciweb.com

180552

500 Market Street, Unit 1C, Portsmouth, NH 03801Peter E. Stanhope

616 Park Lane, Billings, MT 59102Client: Chalmers & Associates LLC

None Disclosed02/03/2015509,000

0812.0040484N/A

50.00XX

XGowellN/A

N/A10,7562013N0019-004000

StraffordBook 4272, Pages 0079-0080

03820NHDover21 Falcon Drive

A prolonged a period of decline followed by market stability evident in 2011/2012. Average marketing times are typically between one to 

four months. Average list to sales price ratio is 94% to 100%. Sales concessions occur, but do not typically inflate price. Interest rates 

are favorable. Exposure time estimated at 90 days.

Area is predominantly residential in nature. High end of value is waterfront property. Dover is popular for its proximity to the NH 

seacoast and University of New Hampshire. Commuter routes are easily accessible. Employment available locally; Boston, MA and 

Portland, ME are within 75 miles.

Area is primarily residential in nature. Generally bounded by Spaulding Turnpike and Bellamy 

River to the west, Cocheco River to the north and east, and Great Bay to the south.

X

10%Vacant

10%

0%

5%

75%

Mix

150+

New

Mix

1500+

150

X

X

X

X

X

X

X

X

Common open space lots; no recreational facilities.

04

X

Zoning 

compliance is Legal due to reduced minimums for Open Space Developments (40 FF & 20,000 SF). See Hypothetical Condition in 

Explanatory Comments.

33017C0340E

09-30-2015X

X

None per Hypothetical

Asphalt

Conforming

Average/Neighborhood

Appears Adequate

Irregular/Not Adverse

Average for Area

Generally Level

None/Typical

None/Typical

None/Typical

None/Typical

XAsphalt

None/Typical

X

Private/Typical

LP/Typical

X

X

X

R-40 (Single Family Residential-150FF/40,000SF)

X0.68 Acre +/- (29,407 Sq. Ft.) per Legal Description

223.54 FF per Legal Description

Ample

2 Car

3 Car

XIrrigation

XEnclosed

XRear

XRear

X1

X

X

P

X

X

X

P

P

Avg

None

Yes

Avg

Gas

FHA

Wood/Avg-Gd

Fbgls/Tile/Avg-Gd

Tile/Avg-Good

Wood/Avg-Good

Plas/DW/Avg-Good

HW/Avg-Good

2,4502.537

1,02823

1,422.51111

1,412XXX

XUnkwnR

X

X

Yes/Walkout

Carpet/Tile

Drywall

DW/Susp

784 sf

1412

None Disclosed

None Disclosed

None Disclosed

None Disclosed

Full

None

None

No

Yes

D.Hung/Csmt

Alum/Ovrhng

Asph Shingle

Vinyl

Pd. Concrete

1-3 Yrs

5

Existing

Colonial

Detached

2

One

No apparent adverse environmental conditions noted or disclosed on site or in the immediate 

neighborhood.

Little physical 

depreciation due to recent construction. Upgrades include HW/tile flooring, cabinetry/trim, island, granite countertops, bath fixtures, 

stainless apps, and cathedral ceilings in family room. Some functional obsolescence noted in basement finish and detached garage. No 

external depreciation noted or disclosed. Refer to Explanatory Comments regarding Hypothetical Condition/Extraordinary Assumption.

Colonial with finished basement RecRoom, Bdrm, & bath. Detached 3 car gar has .5 bath 

and future expansion area up. Master suite has private bath with spa tub. Fireplace, heated Sunroom type porch, deck & patio.



Valuation Section File No.UNIFORM RESIDENTIAL APPRAISAL REPORT
. . . . . . . . . . . . . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . . . . .
. . . . . . . . . . .

ESTIMATED SITE VALUE =  $ Comments on Cost Approach (such as, source o f  c o s t  e s t i m a t e ,

ESTIMATED REPRODUCTION COST-NEW OF IMPROVEMENTS: site value, square foot calculation and for  HUD,  VA and FmHA,  the

Dwelling Sq. Ft.  @ $ =  $ estimated remaining economic life of the property):

Sq. Ft.  @ $ =

=

Garage/Carport Sq. Ft.  @ $ =

Total Estimated Cost New =  $

Less Physical Functional External Est. Remaining Econ. Life:

Depreciation =  $

Depreciated Value of Improvements =  $

"As-is" Value of Site Improvements =  $

INDICATED VALUE BY COST APPROACH =  $

C
O

S
T

 A
P

P
R

O
A

C
H

ITEM SUBJECT

Address

Proximity to Subject

Sales Price $

Price/Gross Liv. Area $

Data and/or

Verification Sources

VALUE ADJUSTMENTS DESCRIPTION

Sales or Financing

Concessions

Date of Sale/Time

Location

Leasehold/Fee Simple

Site

View

Design and Appeal

Quality of Construction

Age

Condition

Above Grade Total Bdrms Baths

Room Count

Gross Living Area Sq.Ft.

Basement & Finished

Rooms Below Grade

Functional Utility

Heating/Cooling

Energy Efficient Items

Garage/Carport

Porch, Patio, Deck,

Fireplace(s), etc.

Fence, Pool, etc.

Net Adj. (total)

Adjusted Sales Price

of Comparable

COMPARABLE NO. 1

$

$

DESCRIPTION + (-) $ Adjustment

Total Bdrms Baths

Sq.Ft.

+ - $

$

COMPARABLE NO. 2

$

$

DESCRIPTION + (-) $ Adjustment

Total Bdrms Baths

Sq.Ft.

+ - $

$

COMPARABLE NO. 3

$

$

DESCRIPTION + (-) $ Adjustment

Total Bdrms Baths

Sq.Ft.

+ - $

$

Comments on Sales Comparison (including the subject property's compatibility to the neighborhood, etc. ):

ITEM SUBJECT

Date, Price and Data

Source for prior sales

within year of appraisal

COMPARABLE NO. 1 COMPARABLE NO. 2 COMPARABLE NO. 3

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

Analysis of any current agreement of sale, option, or listing of the subject property and analysis of any prior sales of subject and comparables within one year of the date of appraisal:

INDICATED VALUE BY SALES COMPARISON APPROACH $

S
A

L
E

S
 C

O
M

P
A

R
IS

O
N

 A
N

A
L

Y
S

IS

INDICATED VALUE BY INCOME APPROACH (If Applicable) Estimated Market Rent $ /Mo. x Gross Rent Multiplier = $

This appraisal is made "as is" subject to the repairs, alterations, inspections or conditions listed below subject to completion per plans and specifications.

Conditions of Appraisal:

Final Reconciliation:

The purpose of this appraisal is to estimate the market value of the real property that is the subject of this report, based on the above conditions and the certification, contingent

and limiting conditions, and market value definition 

I (WE) ESTIMATE THE MARKET VALUE, AS DEFINED, OF THE REAL PROPERTY THAT IS THE SUBJECTOF THIS REPORT, AS OF

                                                                                                                                                                                                                                                                   TO BE $ 

APPRAISER: 

Signature 

Name 

Date Report Signed 

State Certification # State 

Or State License # State 

R
E

C
O

N
C

IL
IA

T
IO

N

Freddie Mac Form 70   6-93 Fannie Mae Form 1004   6-93PAGE 2 OF 2
Produced using ACI software, 800.234.8727 www.aciweb.com

180552

Cost Approach not developed as it is most reliable as a value 

indicator for new construction. Remaining Economic Life is 

estimated at 67-69 Years.

N/A

Exp Area Gar/Attic

Patio/IrrigSystem

FP/SunRm/Deck

2 Under/3 Det

Standard

FHA/Central Air

Average

RecRm/BR/Bath

Full

2,450

2.5037

Avg-Good

5 Yrs +/-

Good

Colonial/Avg

Average

.68 Acre +/-

Fee Simple

Average

02/03/2015

MLS/Broker

Mun/Reg Record

0.00

Dover, NH 03801

21 Falcon Drive

504,000

81,000X

+15,000None

+4,000None

+10,000FP/Deck

+10,0002 Car Attached

Standard

FHA/Central Air

Average

+7,000Unfinished

Full

2,515

2.5048

+5,000Average

11 Yrs +/-

+30,000Avg-Good

Colonial/Avg

Average

.97 acre +/-

Fee Simple

Average

08/21/2014

Disclosed

Cash/None

Assessor/Registry

MLS #4358835

168.19

423,000

1.31 miles SE

Dover, NH 03820

22 Overlook Drive

507,000

79,000X

+15,000None

+4,000None

+8,000FP/Deck/Porch

+10,0002 Car Attached

Standard

FHA/Central Air

Average

+7,000Unfinished

Full

2,501

2.5048

+5,000Average

5 Yrs +/-

+30,000Avg-Good

Cape/Avg

Average

.83 acre +/-

Fee Simple

Average

04/14/2014

Disclosed

Conv/None

Assessor/Registry

MLS #4335439

171.13

428,000

4.71 miles NW

Dover, NH 03820

123 Boxwood Lane

517,000

3,000X

+15,000None

+2,000Patio

+8,000FP/Deck/Porch

+10,0002 Car Attached

Standard

FHA/Central Air

Average

+2,000RecRm/Bath

Full

2,224

2.5037

-5,000New

-5,000New

Good

Colonial/Avg

-20,000Water Views

-10,000.21 Acre +/-

Fee Simple

Average

12/23/2014

Disclosed

Cash/None

Assessor/Registry/Broker

MLS #4343278

233.81

520,000

3.96 miles NW

Dover, NH 03820

5 Lennon Drive

Consideration given to all comparables, with 

comp 3 being similar in level of quality upgrades, and comps 1 and 2 being similar non-water influence lots. Adjustments reflect the 

individual contribution of each characteristic to the value as a whole, and are estimated based on market extraction, observed and/or 

anticipated market behavior, and/or paired sales comparison. Broker verification made where available. Please refer to attached 

Explanatory Comments for additional discussion of sales analysis.

Assessor

Per

None

Assessor

Per

None

Assessor

Per

None

Assessor

Per

None

509,000

No prior sales noted for subject within three year reporting period. No prior market transfers noted for comparables within one year.

N/AN/AN/A

NHNHCG-31

06/25/2018

Peter E. Stanhope

509,000

February 03, 2015

Emphasis on Sales Comparison Approach as it best reflects the actions of informed buyers and sellers. Cost Approach was considered but 

not developed due to age. Income Approach was considered but not developed as single family homes in this area are not typically purchased as income 

producing investments. Explanatory Comments are an integral part of this report.

Appraisal is made with the Hypothetical Condition that the subject has no exposure to high voltage transmission lines and the externality 

does not exist. Report based on Extraordinary Assumption that property is as represented in MLS and  Municipal Record descriptions, that have been relied upon.

X

The Stanhope Group LLC
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Borrower: N/A File No.: 180552

Property Address: 21 Falcon Drive Case No.:

City: Dover State: NH Zip: 03820

Lender: Client: Chalmers & Associates LLC
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EXPLANATORY COMMENTS

FUNCTION: The purpose of the appraisal is to estimate the market value of the subject property as herein
defined. The function of the appraisal is to assist the above named client, the intended user, in evaluation of the
subject property for the purpose of measuring influence on value of the presence of High Voltage Transmission
Lines (HVTL). Use of this appraisal by any other party is not intended.

COMPLIANCE: The appraiser certifies and agrees that this appraisal report was prepared in accordance with the
requirements of Title XI of the Financial Institutions, Reform, Recovery, and Enforcement Act (FIRREA) of 1989,
as amended (12 U.S.C. 3331 et seq.), and any applicable implementing regulations in effect at the time the
appraiser signs the appraisal certification.

HYPOTHETICAL CONDITION: A Hypothetical Condition is defined by USPAP as that which is contrary to what
exists but is supposed for the purpose of analysis. Appraisal is made with the Hypothetical Condition that the
subject has no exposure to high voltage transmission lines and the externality does not exist.  

EXTRAORDINARY ASSUMPTION: An Extraordinary Assumption is defined by USPAP as an assumption, directly
relating to a specific assignment, which, if found to be false, could alter the appraiser's opinions or conclusion.
Report based on Extraordinary Assumption that property is as represented in MLS and the municipal record
description that has been relied upon. No onsite inspection has been performed for this appraisal. It is assumed
that there are no structural defects or undisclosed conditions of the property, that all exterior elements are
sound, and all mechanical systems, equipment and appliances are in proper working order.  

SCOPE OF WORK: This appraisal report is prepared in accordance with the Uniform Standards of Professional
Appraisal Practice (USPAP) promulgated by the Appraisal Standards Board of the Appraisal Foundation. These
standards contain procedures to be followed in developing an appraisal, analysis or opinion. These standards
also set the requirements with regard to the communication of the appraiser's analyses, opinions and conclusions
so that those analyses, opinions and conclusions are meaningful and not misleading. The report is written to
effect a clear, well-documented and relevant communication of a credible result of value opinion.

The appraisal conclusions will be communicated in a report format prepared in accordance with Standard 2 of
the Uniform Standards of Professional Appraisal Practice, containing the three conventional approaches to value
(if applicable) being the Cost Approach, Sales Comparison Approach, and the Income Approach. It will include
photographs of the subject and comparable properties, descriptions of the subject neighborhood, the site, any
improvements on the site, a description of the zoning, a highest and best use analysis, a summary of the most
important sales used in the appraiser's valuation, a reconciliation and conclusion, a map illustrating the sales in
relationship to the subject property, and other data deemed by the appraiser to be relevant to the assignment.  
Pertinent data and analysis not included in the report may be retained in appraiser's files.

The scope of work required to complete this appraisal assignment included the following: investigate the
property and interview the parties familiar with the property. The appraiser will view the subject improvements
at a level necessary to gather information about the physical characteristics of the subject improvements that are
relevant to the valuation problem. The appraiser will rely on the deed when available and parties familiar with
the property for information regarding easements, covenants, restrictions and other encumbrances. The
appraisal will not research the presence of such items independently. Sales, current and pending listings,
considered relevant, that have occurred over a period where changes in market conditions can be measured will
be researched in the subject's geographic area. The appraiser's investigations will include research of public
records through the use of commercial sources of data such as printed comparable data services and
computerized databases. Search parameters such as dates of sales, locations, sizes, types of properties and
distances from the subject will start with relatively narrow constraints and, if necessary, be expanded until the
appraiser has either identified data sufficient to estimate market value, or until the appraiser believes that they
have reasonably exhausted the available pool of data. Researched sales data will be viewed and, if appropriate,
efforts will be made to verify the data with persons directly involved in the transactions such as buyers, sellers,
brokers or agents. At the appraiser's discretion, some data will be used without personal verification if, in the
appraiser's opinion, the data appears to be correct. The appraisal is based on information gathered by the
appraiser from public records, other identified sources, exterior inspection of the subject property and
neighborhood, and selection of comparable sales within the subject's market area. The original source of
comparables is shown in the data source section of the market grid along with the source of confirmation, if
available. The sources and data are considered reliable. When conflicting information was provided, the source
deemed most reliable has been used. Data believed to be unreliable was not included in this report nor used as a
basis for the value conclusion.  

This appraisal is not a home inspection report and it should not be relied upon to disclose conditions of the
property.

PROBABILITY OF VALUE CHANGE: The market value of the property appraised in this report is estimated as of
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the date reported herein. Constantly changing economic, social, political and physical conditions have varying
effects upon real property values. Even after the passage of a relatively short period of time, property values
may change substantially and require a new appraisal.

ZONING: A definitive opinion regarding conformity to zoning is beyond the professional expertise of the appraiser
and not within the scope of this appraisal assignment. Should a definitive conclusion as to zoning conformity be
required, a licensed surveyor or attorney should be consulted.

HIGHEST AND BEST USE: The physical, legal, financially feasible, and maximally productive elements of Highest
and Best Use for the subject property being appraised have been evaluated. Highest and Best Use is residential
based on legal, physical and economic constraints on development. The subject is a legally permissible use
based on current zoning. Also, the lot size, shape, and land-to-building ratio allow the present structure, or are
legal nonconforming, and indicate a good utilization of the improvements. Based on current market conditions,
the existing structure as a single family residence is its maximally productive use, as well as being financially
feasible. The highest and best use, as if vacant, would be a single family residence.  

ENVIRONMENTAL: The value estimated is based on the assumption that the property is not negatively affected
by the existence of hazardous substances or detrimental environmental conditions unless otherwise stated in this
report. The appraiser is not an expert in the identification of hazardous substances or detrimental conditions.
The appraiser's routine inspection of and inquires about the subject property did not develop any information
that indicated any apparent significant hazardous substances or detrimental environmental conditions which
would affect the property negatively unless otherwise stated in this report. It is possible that tests and
inspections made by a qualified hazardous substance and environmental expert would reveal the existence of
hazardous substances or detrimental environmental conditions on or around the property that would negatively
affect its value.

PROFESSIONAL ASSISTANCE: Professional assistance has been provided by Victoria A. Stanhope, an associate of
The Stanhope Group. THis assistance included assisting the principal appraiser, Peter Stanhope, throughout the
appraisal process and preparation of the report.  

PRIOR THREE YEARS: I have provided no services pertaining to the subject property, as an appraiser or in any
other capacity, within three years of the date of this report.  

APPRAISAL STATEMENTS AND CONDITIONS: The appraisal performed under this Agreement will be subject to
all statements, assumptions, limiting conditions and other conditions (collectively, “Appraisal Conditions”) set
forth in the appraisal report. Client agrees that Client will review the Appraisal Conditions upon receipt of the
report and that Client’s use of the appraisal will constitute acceptance of the Appraisal Conditions. The Appraisal
Conditions shall be considered as being incorporated into and forming part of this Agreement with respect to the
appraisal in which they are contained and to the services relating to that appraisal.  

MAXIMUM TIME FRAME FOR LEGAL ACTION: Unless the time frame is shorter under applicable law, any legal
action or claim relating to the appraisal or Appraiser’s services shall be filed in court (or in the applicable
arbitration tribunal, if the parties to the dispute have executed an arbitration agreement) within two (2) years
from the date of delivery to Client of the appraisal report to which the claims or causes of action relate or in the
case of acts or conduct after delivery of the report, two (2) years from the date of the alleged acts or conduct.
The time frame stated in this section shall not be extended by any delay in the discovery or accrual of the
underlying claims, causes of action or damages. The time frame stated in this section shall apply to all
non-criminal claims or causes of action of any type.

ACCEPTANCE OF APPRAISAL STATEMENTS, CONDITIONS AND ASSUMPTIONS: Any use of or reliance on the
appraisal by any party, regardless of whether the use or reliance is authorized or known by Appraiser,
constitutes acceptance of, and is subject to, all appraisal statements, limiting conditions and assumptions stated
in the appraisal report.

PERSONAL PROPERTY: Personal property has not been considered in the conclusion of market value. Appliances
not built-in, alternate heat stoves, furniture, equipment, above ground pools and the like, have been given no
value for the following reasons; these items are portable, have limited physical lives, and there is no extractable
market evidence supporting a measurable contribution to value, based on their absence or presence.

SUBJECT COMMENTS: Legal Description references a plan for lot line adjustment, expanding lot size from what
was designated on original development plan (attached). Revised plan could not be located; adjusted lot line
added in red on Plat Map, and is consistent with municipal record and tax maps.  

SALES ANALYSIS COMMENTS

No adjustment warranted for variation in lot size; subject and comp 3 have larger effective lot size due to open
space lots, and comparables have similar level of privacy and recreation area. Comp 3 adjusted for ROW to
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water Cocheco River; no ocean access at this location, limited recreational utility.  

Comparable 3 adjusted for superior water view amenity of Cocheco River from site and improvements.  

No adjustment for variation in building design as each offers similar market appeal.

Quality adjustment warranted on comps 1 and 2 for inferior level of upgrades noted, including flooring and
kitchen/bath finishes. Comp 3 is similar in level of upgrading; no adjustment applied.   

Comparable 3 adjusted for variation in age based on market perceptions of wear and tear to long life
components.  

Condition adjustments based on level of wear and tear noted/disclosed to cosmetics and other short life
components. Greater wear on comps 1 and 2, and less wear on comp 3 (new construction).  

Differences in GLA are not significant enough to be market recognized. GLA based on municipal record, MLS or
appraiser information, and visual inspection.  

Subject unfinished expansion area over detached garage adjusted at $15 per square foot. Reduced adjustment
of $5 per square foot for walk-up attic expansion area in house, as access is through Master Bedroom,
diminishing utility, per broker.   

Adjustments reflect the individual contribution of each characteristic to the value as a whole, and are estimated
based on market extraction, observed/anticipated market behavior, and/or paired sales comparison.

ADDITIONAL COMMENTS

By the receipt and implied acceptance of this report, the addressee recognizes the obligation for timely
remittance, in full, of associated professional fees. Furthermore, any claims against the appraiser, for whatever
reason, are limited to the amount of said fees with responsibility of the appraiser limited to the client, and not
extending to any third party.

I have no present or prospective interest in the property that is the subject of this report, and no personal
interest with respect to the parties involved. I have no bias with respect to the property that is the subject of this
report or to the parties involved with this assignment. My engagement in this assignment was not contingent
upon developing or reporting predetermined results. My compensation for completing this assignment is not
contingent upon the development or reporting of a predetermined value or direction in value that favors the
cause of the client, the amount of the value opinion, the attainment of a stipulated result, or the occurrence of a
subsequent event directly related to the intended use of this appraisal.

Peter E. Stanhope
NHCG-31



Borrower: File No.:
Property Address: Case No.:
City: State: Zip:
Lender: Client: Chalmers & Associates LLC

03820NHDover

21 Falcon Drive

180552N/A

LEGAL DESCRIPTION

500 Market Street, Unit 1C, Portsmouth, NH  03801   Phone: 603.431.4141  Fax: 603.431.4179



Borrower: File No.:
Property Address: Case No.:
City: State: Zip:
Lender: Client: Chalmers & Associates LLC

03820NHDover

21 Falcon Drive

180552N/A

LEGAL DESCRIPTION

500 Market Street, Unit 1C, Portsmouth, NH  03801   Phone: 603.431.4141  Fax: 603.431.4179



PLAT MAP

Borrower: File No.:
Property Address: Case No.:
City: State: Zip:
Lender: Client: Chalmers & Associates LLC

03820NHDover

21 Falcon Drive

180552N/A

500 Market Street, Unit 1C, Portsmouth, NH  03801   Phone: 603.431.4141  Fax: 603.431.4179



Borrower: File No.:
Property Address: Case No.:
City: State: Zip:
Lender: Client: Chalmers & Associates LLC

03820NHDover

21 Falcon Drive

180552N/A

TAX MAP

500 Market Street, Unit 1C, Portsmouth, NH  03801   Phone: 603.431.4141  Fax: 603.431.4179



LOCATION MAP

Borrower: File No.:
Property Address: Case No.:
City: State: Zip:
Lender: Client: Chalmers & Associates LLC

03820NHDover

21 Falcon Drive

180552N/A

500 Market Street, Unit 1C, Portsmouth, NH  03801   Phone: 603.431.4141  Fax: 603.431.4179





Borrower: File No.:
Property Address: Case No.:
City: State: Zip:
Lender: Client: Chalmers & Associates LLC

03820NHDover

21 Falcon Drive

180552N/A

500 Market Street, Unit 1C, Portsmouth, NH  03801   Phone: 603.431.4141  Fax: 603.431.4179



Borrower: File No.:
Property Address: Case No.:
City: State: Zip:
Lender: Client: Chalmers & Associates LLC

03820NHDover

21 Falcon Drive

180552N/A

500 Market Street, Unit 1C, Portsmouth, NH  03801   Phone: 603.431.4141  Fax: 603.431.4179



Borrower: File No.:
Property Address: Case No.:
City: State: Zip:
Lender: Client: Chalmers & Associates LLC

03820NHDover

21 Falcon Drive

180552N/A

500 Market Street, Unit 1C, Portsmouth, NH  03801   Phone: 603.431.4141  Fax: 603.431.4179



Borrower: File No.:
Property Address: Case No.:
City: State: Zip:
Lender: Client: Chalmers & Associates LLC

03820NHDover

21 Falcon Drive

180552N/A

500 Market Street, Unit 1C, Portsmouth, NH  03801   Phone: 603.431.4141  Fax: 603.431.4179



Borrower: File No.:
Property Address: Case No.:
City: State: Zip:
Lender: Client: Chalmers & Associates LLC

03820NHDover

21 Falcon Drive

180552N/A

500 Market Street, Unit 1C, Portsmouth, NH  03801   Phone: 603.431.4141  Fax: 603.431.4179



Borrower: File No.:
Property Address: Case No.:
City: State: Zip:
Lender: Client: Chalmers & Associates LLC

03820NHDover

21 Falcon Drive

180552N/A

500 Market Street, Unit 1C, Portsmouth, NH  03801   Phone: 603.431.4141  Fax: 603.431.4179



Borrower: File No.:
Property Address: Case No.:
City: State: Zip:
Lender: Client: Chalmers & Associates LLC

03820NHDover

21 Falcon Drive

180552N/A

500 Market Street, Unit 1C, Portsmouth, NH  03801   Phone: 603.431.4141  Fax: 603.431.4179



SUBJECT PROPERTY PHOTO ADDENDUM

Borrower: File No.:
Property Address: Case No.:
City: State: Zip:
Lender:

FRONT VIEW OF
SUBJECT PROPERTY

Appraised Date:
Appraised Value: $

REAR VIEW OF
SUBJECT PROPERTY

STREET SCENE

Client: Chalmers & Associates LLC

03820NHDover

21 Falcon Drive

180552N/A

509,000

February 3, 2015



COMPARABLE PROPERTY PHOTO ADDENDUM

Borrower: File No.:
Property Address: Case No.:
City: State: Zip:
Lender:

COMPARABLE SALE #1

Sale Date:
Sale Price: $

COMPARABLE SALE #2

Sale Date:
Sale Price: $

COMPARABLE SALE #3

Sale Date:
Sale Price: $

Client: Chalmers & Associates LLC

03820NHDover

21 Falcon Drive

180552N/A

423,000

08/21/2014

Dover, NH 03820

22 Overlook Drive

428,000

04/14/2014

Dover, NH 03820

123 Boxwood Lane

520,000

12/23/2014

Dover, NH 03820

5 Lennon Drive



 

DEFINITION OF MARKET VALUE: The definition of market value used in this assignment is consistent with 
Treasury Regulation §1.170A-1 (c) (2) which defines fair market value as follows: 
Fair market value is the price at which the property would change hands between a willing buyer and a 
willing seller, neither being under any compulsion to buy or sell and both having reasonable knowledge of 
relevant facts. 
 

 
STATEMENT OF LIMITING CONDITIONS AND APPRAISER'S CERTIFICATION 
 
CONTINGENT AND LIMITING CONDITIONS: The appraiser's certification that appears in the appraisal report is 
subject to the following conditions: 
1. The appraiser will not be responsible for matters of a legal nature that affect either the property being appraised 
or the title to it. The appraiser assumes that the title is good and marketable and, therefore, will not render any 
opinions about the title. The property is appraised on the basis of it being under responsible ownership. 
2. If the appraiser has provided a sketch in the appraisal report, the sketch is included only to assist the reader of 
the report in visualizing the property and is not represented to be to scale and is included to show approximate 
relationships. 
3. When 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 the appraisal report whether the subject site is 
located in an identified Special Flood Hazard Area. Because the appraiser is not a surveyor, he or she makes no 
guarantees, express or implied, regarding this determination. 
4. 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. 
5. If the Cost Approach was developed, the appraiser has estimated the value of the land at its highest and best 
use and the improvements at their contributory value. A definitive opinion regarding conformity to zoning is beyond 
the scope of this appraisal assignment and the professional expertise of the appraiser. Should the client require a 
definitive conclusion as to zoning conformity, it is suggested that either a licensed surveyor and/or attorney be 
consulted. These separate valuations of the land and improvements must not be used in conjunction with any 
other appraisal and are invalid if they are so used. 
6. The appraiser has noted in the appraisal report any adverse conditions observed during the inspection of the 
subject property or that he or she became aware of during the normal research involved in performing the 
appraisal. Unless otherwise stated in the appraisal report, the appraiser has no knowledge of any hidden or 
unapparent conditions of the property or adverse environmental conditions that would make the property more or 
less valuable, and has assumed that there are no such conditions and makes no guarantees or warranties, 
express or implied, regarding the condition of the property. The value estimated is based on the assumption that 
the property is not negatively affected by the existence of hazardous substances or detrimental environmental 
conditions unless otherwise stated in this report. The appraiser is not an expert in the identification of hazardous 
substances or detrimental conditions. The appraiser's routine inspection of and inquiries about the subject property 
did not develop any information that indicated any apparent significant hazardous substances or detrimental 
environmental conditions which would affect the property negatively unless otherwise stated in this report. It is 
possible that tests and inspections made by a qualified hazardous substance and environmental expert would 
reveal the existence of hazardous substances or detrimental environmental conditions on or around the property 
that would negatively affect its value. It is assumed that there are no structural defects hidden by floor or wall 
coverings or any other hidden or unapparent conditions of the property; that all mechanical equipment and 
appliances are in good working condition; and that all electrical components and the roofing are in good condition. 
If the client has any questions regarding these items, it is the client's responsibility to order the appropriate 
inspections. The appraiser does not have the skill or expertise needed to make such inspections. The appraiser 
assumes no responsibility for these items. The appraiser will not be responsible for any such conditions that do 
exist or for any engineering or testing that might be required to discover whether such conditions exist. Because 
the appraiser is not an expert in the field of environmental hazards, the appraisal report must not be considered as 
an environmental assessment of the property. 
7. The appraiser obtained the information, estimates, and opinions that were expressed in the appraisal report 
from sources that he or she considers to be reliable and believes them to be true and correct. The appraiser does 
not assume responsibility for the accuracy of such items that were furnished by other parties. Whenever possible, 
the appraiser has verified data from multiple sources and relied upon the source considered most accurate. The 
adjustments used in the sales comparison grid are based on market extraction and/or anticipated market reaction. 
When adjustments could not be extracted from a paired sales analysis, the adjustment is estimated based on the 
appraiser's familiarity and knowledge of the local market area. In addition, consideration was given to input derived 
from conversations with other parties having direct knowledge of the comparables' sales and the subject's market. 
8. The appraiser will not disclose the contents of the appraisal report except as provided for in the Uniform 
Standards of Professional Appraisal Practice. 
9. When the appraiser has based their appraisal report and valuation conclusion subject to satisfactory completion, 
repairs, or alterations, it is assumes that completion of the improvements will be performed in a workmanlike 
manner. 
10. The appraiser must provide his or her prior written consent before the client specified in the appraisal report 
can distribute the appraisal report (including conclusions about the property value, the appraiser's identity and 
professional designations, and references to any professional appraisal organizations or the firm with which the 
appraiser is associated) to anyone other than the Client's Client, opposing parties through discovery or government 
agencies and courts. The appraiser's written consent and approval must also be obtained before the appraisal can 
be conveyed by anyone to the public through advertising, public relations, news, sales, or other media.



 

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

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

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

 I have no present or prospective interest in the property that is the subject of this report, and 
have no personal interest with respect to the parties involved. I have performed no services as 
an appraiser or in any other capacity regarding the property that is the subject of this report 
within the three year period immediately preceding acceptance of this engagement. 

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

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

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

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

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

 Anyone who provided real property appraisal assistance to the person signing this certification 
is noted in the report addenda. 

 I certify the reported analyses, opinions and conclusions were developed, and this report has 
been prepared, in conformity with the requirements of the Code of Professional Ethics & 
Standards of Professional Appraisal Practice of the Appraisal Institute. 

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

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

 
 
 
 
 

 
  Peter E. Stanhope       
  NHCG-31       

 
 
 
 
 
 

 



Peter E. Stanhope, Certified General Appraiser 
(NHCG-31 and MECG-647) 

 

EDUCATION: 
 American Institute of Real Estate Appraisers     1980 - 1984 
 University of New Hampshire      1960 - 1964 
EXPERIENCE: 
 The Stanhope Group - Chief Appraiser     1967 - Present 
 Appraisal of complex residential, industrial and commercial real estate throughout northern New England  
 for corporations, government agencies, financial institutions, law firms, and private individuals. 
RELATED EXPERIENCE: 
 Adjunct Faculty, University of New Hampshire    1981 - 1999 
 Adjunct Faculty, Real Estate Center, University of Maine   1983 - 1990 
 Faculty, Appalachian Colloquium      1998 - Present 
ADDITIONAL EXPERIENCE: 
 National Business Institute 
  Foreclosure: Appraisal Review, Webinar Speaker 

Appraisals in Estate Planning and Administration, Webinar Speaker 
 Maine Public Television 
  Format development and moderator of a six hour television special on residential and income property valuation 
 New Hampshire Commercial Investment Board of Realtors 
  Program presenter for “A Look at the Rate Value Relationship” 
 New Hampshire Bar Association 

Program presenter for “The Appraisal In Tax Abatement”, “Introduction and Overview of Divorce Litigation”, and 
  “Use of Experts in Divorce Litigation” 
 New Hampshire Trial Lawyers Association 
  Program presenter for the Annual Family Law Forum 
 Expert Witness (Testimony Before): 
  State of New Hampshire 

Circuit Courts and Superior Courts 
Board of Taxation and Land Appeal 

  State of Maine - York and Cumberland Superior Courts 
  U.S. Bankruptcy Court - Manchester, NH; Rutland, VT and Portland, ME 
  U.S. District Court - Concord, NH; Boston, MA, Worcester, MA 
DESIGNATIONS, CERTIFICATIONS & AFFILIATIONS: 
 Appraisal Institute 
  Practicing Affiliate Member 
 National Association of Realtors, Appraisal Section 

General Accredited Member 
 State of New Hampshire 
  Certified General Real Estate Appraiser 
  Licensed Real Estate Broker 
 State of Maine 
  Certified General Real Estate Appraiser 
OFFICERSHIPS, COMMITTEES & ACTIVITIES: 
 New Hampshire Mortgage Banker's Association 
  Former Board of Directors Member      
 New Hampshire Commercial and Industrial Realtors 
  Former Board of Directors Member 
 New Hampshire Housing Finance Authority 
  Reverse Elderly Equity Loan Study Committee, Single Family Committee 
 National Association of Realtors 
  National Appraisal Committee Appraisal Section, Former NH Delegate  
 City of Portsmouth Economic Development Loan Program 
  Former Loan Review Board Member      
 Strafford County Regional Planning Commission Former Member     

Town of Durham 
  Historic District Commission (Chairman 2012 - 2017)  2011 – 2018 

Oyster River Advisory Committee 
 NH Rivers Management and Protection Program   2011 – 2012 



 

CASE STUDY B4 
 

Property Identification & Description 
 
 Address:   229 Back Road, Dover 
  Strafford County, New Hampshire  
  
 Identification: Tax Map M3, Lot A 
 Source Deed:   Book 4249, Page 249 
 Land Area: 1.1 AC 
  
 Improvements:   The subject is improved with a 996 SF one story  
  single family residence constructed in 1959. 
 

Physical Relationship of Transmission Lines to the Property 
 
 Transmission Corridor: The width of the ROW is 125 feet and includes a  
  115 kV line on single pole laminated wood  
  structures, approximately 65 to 84 feet in height.  

The corridor is identified as R169. The subject’s lot 
area is nearly half encumbered by the ROW. 

     
 Number of Structures on Site: 0 
 ROW Encumbrance: 21,175 SF 
 Distance from House to ROW: 66 ft 
 Distance to Nearest Structure: 282 ft 

 Distance to Most Visible Structure: 346 ft 
 HVTL Visibility from House: Clearly visible.  Structures are located to the west  

and south of the subject. Although a vegetative 
buffer exists adjacent to the subject and between 
the residence and the HVTL corridor, structure  

  height and proximity permit relatively unobstructed  
  views. 
 

Property Sale Data 
  
 Sale Date: October 10, 2014 
 Conditions of Sale: Arm's Length  
 Marketing Period: 42 Days on Market 
 Average DOM for Town: 77 Days 
 Marketing History: MLS data indicate the property was originally listed  
  July 28, 2014 for $180,000, went under contract  
  September 8th and closed October 10, 2014 for  
  $178,000.  Municipal data shows the sale as  
  recorded October 10, 2014.  
 
 Sale Price: $178,000 



 

Appraised Value on Date of Sale Absent Influence of HVTL 
 
Sale Data:    Three sales were utilized in the valuation of the subject property.  All sales were 

located in the City of Dover within approximately 2.5 miles of the subject.  
Consideration was given to all the sale comparables, with Sales #1 and #3 
weighted due to having the most similar gross living area.  Sale #2 was 
supportive.  Subsequent to adjustment, comparable values ranged from 
$177,000 to $181,900: 

 
Sale #1 (47 Applevale Drive):  $181,900 
Sale #2 (25 Applevale Drive):  $179,300 
Sale #3 (3 Snow Avenue):  $177,000 

  
Appraised Value:    $179,000 
 

Property Assessment Related to HVTL 
 
Overview:   The 2017 assessed values are $85,100 for land, $109,300 for the residence, for a 

total of $194,400.    
 
Assessment Card Notes:   None 
 

Interview Data 
 
Field Inspection Notes: 

Inspected by:  James A. Chalmers, Ph.D. and Peter E. Stanhope 
Field visit on: July 9, 2018 

Notes:  The field inspection confirmed that the most visible structure was clearly visible.  The property is 
relatively open to the ROW from the rear of the house with unobstructed view of a structure.  The 
house is close to the ROW and the lot is heavily encumbered.  Overall intrusion is rated as high (7). 

No questions on the appraisal. 
 
Participant Interview Notes: 

(Interview #1) 

Interviewer:  Bruce M. Burger 
Interviewee:  Jon Kenyon/Susan Kenyon, Listing Agent  
Interviewed on:  June 18, 2018 

Notes:   

After some discussion she was able to recall the property and the listing and didn’t recall the presence 
of the TLs being an issue in marketing the property.  

She said the house was in great condition, in a nice setting in a demand location.  The lot offered several 
extras including a detached screened porch/house, storage shed, and raised bed gardens enabled by the 
open space associated with the ROW easement.  She commented that wooded backdrop of the ROW 



 

corridor tended to soften the view of the lines and the house was slightly elevated above the backyard 
and the ROW.  She didn’t recall any allowance being made for the TLs in the listing price. 
 

Conclusions 
 
Improvements & Visibility 
 
The subject is improved with a 996 SF one-story single family residence constructed in 1959. The subject 
includes a 1.1 AC parcel, of which 44.2% or 21,175 SF are encumbered by the HVTL corridor ROW. The 
improvements are 66’ from the transmission corridor, the closest structure is 282' from the 
improvements and the most visible structure is 346' from the improvements.   
 
The HVTL are clearly visible from the residence.  Although there is some vegetative buffer between the 
residence and the ROW, their height and proximity leave the HVTL structures relatively unobstructed 
from view.  Overall intrusion of the HVTL on the property is subjectively rated as high. 
 
Appraised Value / Sale Price / Marketing Period 
 
The subject sold for $178,000 on October 10, 2014, which is 0.6% less than the appraised value of 
$179,000 concluded as of the same date, absent HVTL influence.  The comparable sales set appears very 
good, with a modest total of net adjustments applied to each.   
 
The subject was on the market for 42 days, versus the town average of 77 days at the time of sale. 
 
The sale price was 98.9% of original list price, with the appraised value at 99.4% of list; the appraisal 
notes an average sale/list price ratio of 94% to 100%.  These factors suggest the original list price in this 
transaction was set competitively relative to alternative properties in the market. 
 
Interview Evidence 
 
The listing broker recalled the sale and didn’t recall the presence of the TLs being an issue in marketing 
the property.  She also didn’t recall any allowance being made for them in the listing price. 
 
Summary 
 
The HVTL are clearly visible from the home which, combined with proximity of the house to the ROW 
and the extent to which the property is encumbered results in high intrusion of the HVTL on the 
property.  As noted by the listing agent the condition of the home, its demand location and the 
amenities of the lot combined as strengths of the property resulting in an appealing overall package 
notwithstanding the ROW encumbrance.  In her recollection the HVTL had no impact on either the listing 
price or the marketing effort associated with the property.  The sale price discount of 0.6% from the 
appraiser’s concluded value absent the HVTL is considered negligible in amount and within the 
negotiating space typical of buyers and sellers active in an arms-length market. 
 
The interview evidence and appraisal evidence together support a conclusion that there were no 
adverse effects from the HVTL on either the sale price of the property or its time on market in this 
transaction. 
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June 26, 2018 
 

 
James Chalmers & Associates LLC 
616 Park Lane 
Billings, MT 59102 

 
 

Re:     229 Back Road 
Dover, NH 03820 

   Stanhope Group File # 180553 
 

 
Dear Mr. Chalmers: 

 
In accordance with your request for retrospective appraisal services, I have prepared the 
accompanying report on the real estate referenced above. This is a report prepared in 
accordance with the Uniform Standards of Professional Appraisal Practice (USPAP). 

 
The problem to be solved in this appraisal is to conclude an opinion of the most probable 
retrospective market value in fee simple interest of the subject property. Support for the 
market value estimate is developed in the attached appraisal report. This letter of 
transmittal is not an appraisal report, but constitutes part of the accompanying report. 

 
These conclusions are subject to both a hypothetical condition1 and extraordinary 
assumption2. 
 
As a result of my investigation and analysis of the data contained in this report, I estimate 
the most probable retrospective market value of the subject property subject in fee simple 
interest, as of October 10, 2014 to be: 

 
One Hundred Seventy Nine Thousand Dollars 

$179,000 
 

The value indicated is subject to the General Assumptions and General Limiting 
Conditions located in the report addenda.  

 
Respectfully, 

                   
Peter E. Stanhope       

     NHCG-31        
 
                                                           
1 HYPOTHETICAL CONDITION: a condition, directly related to a specific assignment, which is contrary to 
what is known by the appraiser to exist on the effective date of the assignment results, but is used for the 
purpose of analysis. 
 
2 EXTRAORDINARY ASSUMPTION: an assumption, directly related to a specific assignment, as of the 
effective date of the assignment results, which, if found to be false, could alter the appraiser’s opinions or 
conclusions. 

 



Property Description File No.UNIFORM RESIDENTIAL APPRAISAL REPORT
Property Address City State Zip Code

Legal Description County

Assessor's Parcel No. Tax Year R.E. Taxes $ Special Assessments $

Borrower Current Owner Occupant: Owner Tenant Vacant

Property rights appraised Fee Simple Leasehold Project Type PUD Condominium (HUD/VA only) HOA$ /Mo.

Neighborhood or Project Name Map Reference Census Tract

Sale Price $ Date of Sale Description and $ amount of loan charges/concessions to be paid by seller

Lender/Client Address

Appraiser Address

S
U

B
J

E
C

T

Location Urban Suburban Rural Predominant Single family housing Present land use % Land use change

Built up Over 75% 25-75% Under 25% occupancy PRICE AGE
$ (000) (yrs) One family Not likely Likely

Growth rate Rapid Stable Slow Owner Low 2-4 family In process

Property values Increasing Stable Declining Tenant High Multi-family To:

Demand/supply Shortage In balance Over supply Vacant (0-5%) Predominant Commercial

Marketing time Under 3 mos. 3-6 mos. Over 6 mos. Vacant (over 5%) ( )

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

Neighborhood boundaries and characteristics:

Factors that affect the marketability of the properties in the neighborhood (proximity to employment and amenities, employment stability, appeal to market, etc.):

Market conditions in the subject neighborhood (including support for the above conclusions related to the trend of property values, demand/supply, and marketing time

- - such as data on competitive properties for sale in the neighborhood, description of the prevalence of sales and financing concessions, etc.):

N
E

IG
H

B
O

R
H

O
O

D

Project Information for PUDs (If applicable) - - Is the developer/builder in control of the Home Owners' Association (HOA)? YES NO

Approximate total number of units in the subject project . Approximate total number of units for sale in the subject project .

Describe common elements and recreational facilities:

P
U

D

Dimensions Topography

Site area Corner Lot Yes No Size

Specific zoning classification and description Shape

Zoning compliance Legal Legal nonconforming (Grandfathered use) Illegal No zoning Drainage

Highest & best use as improved: Present use Other use (explain) View

Utilities Public Other Off-site Improvements Type Public Private Landscaping

Electricity Street Driveway Surface

Gas Curb/gutter Apparent easements

Water Sidewalk FEMA Special Flood Hazard Area Yes No

Sanitary sewer Street lights FEMA Zone Map Date

Storm sewer Alley FEMA Map No.

Comments (apparent adverse easements, encroachments, special assessments, slide areas, illegal or legal nonconforming zoning, use, etc.):

S
IT

E

GENERAL DESCRIPTION EXTERIOR DESCRIPTION FOUNDATION BASEMENT INSULATION

No. of Units Foundation Slab Area Sq.Ft. Roof

No. of Stories Exterior Walls Crawl Space % Finished Ceiling

Type (Det./Att.) Roof Surface Basement Ceiling Walls

Design (Style) Gutters & Dwnspts. Sump Pump Walls Floor

Existing/Proposed Window Type Dampness Floor None

Age (Yrs.) Storm/Screens Settlement Outside Entry Unknown

Effective Age (Yrs.) Manufactured House Infestation

ROOMS Foyer Living Dining Kitchen Den Family Rm. Rec. Rm. Bedrooms # Baths Laundry Other Area Sq.Ft.

Basement

Level 1

Level 2

Finished area above grade contains: Rooms; Bedroom(s); Bath(s); Square Feet of Gross Living Area

INTERIOR Materials/Condition HEATING KITCHEN EQUIP. ATTIC AMENITIES CAR STORAGE:

Floors Type Refrigerator None Fireplace(s) # None

Walls Fuel Range/Oven Stairs Patio Garage # of cars

Trim/Finish Condition Disposal Drop Stair Deck Attached

Bath Floor COOLING Dishwasher Scuttle Porch Detached

Bath Wainscot Central Fan/Hood Floor Fence Built-In

Doors Other Microwave Heated Pool Carport

Condition Washer/Dryer Finished Driveway

D
E

S
C

R
IP

T
IO

N
 O

F
 IM

P
R

O
V

E
M

E
N

T
S

Additional features (special energy efficient items, etc.):

Condition of the improvements, depreciation (physical, functional, and external), repairs needed, quality of construction remodeling/additions, etc.:

Adverse environmental conditions (such as, but not l imited to, hazardous wastes, toxic substances, etc.) present in the improvements, on the site, or in the

immediate vicinity of the subject property:

C
O

M
M

E
N

T
S

Freddie Mac Form 70   6-93 Fannie Mae Form 1004   6-93PAGE 1 OF 2
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500 Market Street, Unit 1C, Portsmouth, NH 03801Peter E. Stanhope

616 Park Lane, Billings, MT 59102Client: Chalmers & Associates LLC

None Disclosed10/10/2014178,000

0812.0040484N/A

N/AX

XSmithN/A

N/A4,729.002014M0003-A00000

StraffordBook 4249, Pages 0249-0250

03820NHDover229 Back Road

A prolonged a period of decline followed by market stability evident in 2011/2012. Average marketing times are typically between one to 

four months. Average list to sales price ratio is 94% to 100%. Sales concessions occur, but do not typically inflate price. Interest rates 

are favorable. Exposure time estimated at 90 days.

Area is predominantly residential in nature. High end of value is waterfront property. Dover is popular for its proximity to the NH 

seacoast and University of New Hampshire. Commuter routes are easily accessible. Employment available locally; Boston, MA and 

Portland, ME are within 75 miles.

Area is primarily residential in nature. Generally bounded by Spaulding Turnpike and Bellamy 

River to the west, Cocheco River to the north and east, and Great Bay to the south.

X

10%Vacant

10%

0%

5%

75%

Mix

150+

New

Mix

1500+

150

X

X

X

X

X

X

X

X

N/A

N/AN/A

See Hypothetical 

Condition in Explanatory Comments.

33017C0340E

09-30-2015X

X

None per Hypothetical

Asphalt

Conforming

Average/Neighborhood

Appears Adequate

Irregular/Not Adverse

Average for Area

Rolling Contours

None/Typical

XIncandescent

None/Typical

None/Typical

XAsphalt

None/Typical

Private/Typical

Private/Typical

LP/Typical

X

X

X

R-40 (Single Family Residential-150FF/40,000SF)

X1.1 Acre +/- per Municipal Record

56.5 FF per Legal Description

Adeq.

XPorches

X

X

P

P

N/A

None

None

Avg

Oil

FHW

Wood/Avg

Fbgls/Avg

Vinyl/Avg

Wood/Avg

Drywall/Avg

HW/Cpt/Vinyl/Avg

996135

996131Area1

996

XUnkwnRNone Discl.

Concrete

Concrete

Joists

0

996

None Disclosed

None Disclosed

None Disclosed

None Disclosed

Full

None

None

No

Yes

Casement

Aluminum

Asph Shingle

Vinyl/Wood

Concrete

18-22 Yrs

55

Existing

Ranch

Detached

1

One

No apparent adverse environmental conditions noted or disclosed on site or in the immediate 

neighborhood.

Typical 

physical depreciation from use and age, mitigated by maintenance and major system updating; seller disclosure indicates heat and roof 

recently updated. No functional or external depreciation noted or disclosed. Refer to Explanatory Comments regarding Hypothetical 

Condition/Extraordinary Assumption.

Three bedroom Ranch on full basement with porches. Storage outbuildings given no 

consideration due to condition. Wood stove and AC unit considered personal property; no consideration.



Valuation Section File No.UNIFORM RESIDENTIAL APPRAISAL REPORT
. . . . . . . . . . . . . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . . . . .
. . . . . . . . . . .

ESTIMATED SITE VALUE =  $ Comments on Cost Approach (such as, source o f  c o s t  e s t i m a t e ,

ESTIMATED REPRODUCTION COST-NEW OF IMPROVEMENTS: site value, square foot calculation and for  HUD,  VA and FmHA,  the

Dwelling Sq. Ft.  @ $ =  $ estimated remaining economic life of the property):

Sq. Ft.  @ $ =

=

Garage/Carport Sq. Ft.  @ $ =

Total Estimated Cost New =  $

Less Physical Functional External Est. Remaining Econ. Life:

Depreciation =  $

Depreciated Value of Improvements =  $

"As-is" Value of Site Improvements =  $

INDICATED VALUE BY COST APPROACH =  $

C
O

S
T

 A
P

P
R

O
A

C
H

ITEM SUBJECT

Address

Proximity to Subject

Sales Price $

Price/Gross Liv. Area $

Data and/or

Verification Sources

VALUE ADJUSTMENTS DESCRIPTION

Sales or Financing

Concessions

Date of Sale/Time

Location

Leasehold/Fee Simple

Site

View

Design and Appeal

Quality of Construction

Age

Condition

Above Grade Total Bdrms Baths

Room Count

Gross Living Area Sq.Ft.

Basement & Finished

Rooms Below Grade

Functional Utility

Heating/Cooling

Energy Efficient Items

Garage/Carport

Porch, Patio, Deck,

Fireplace(s), etc.

Fence, Pool, etc.

Net Adj. (total)

Adjusted Sales Price

of Comparable

COMPARABLE NO. 1

$

$

DESCRIPTION + (-) $ Adjustment

Total Bdrms Baths

Sq.Ft.

+ - $

$

COMPARABLE NO. 2

$

$

DESCRIPTION + (-) $ Adjustment

Total Bdrms Baths

Sq.Ft.

+ - $

$

COMPARABLE NO. 3

$

$

DESCRIPTION + (-) $ Adjustment

Total Bdrms Baths

Sq.Ft.

+ - $

$

Comments on Sales Comparison (including the subject property's compatibility to the neighborhood, etc. ):

ITEM SUBJECT

Date, Price and Data

Source for prior sales

within year of appraisal

COMPARABLE NO. 1 COMPARABLE NO. 2 COMPARABLE NO. 3

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

Analysis of any current agreement of sale, option, or listing of the subject property and analysis of any prior sales of subject and comparables within one year of the date of appraisal:

INDICATED VALUE BY SALES COMPARISON APPROACH $

S
A

L
E

S
 C

O
M

P
A

R
IS

O
N

 A
N

A
L

Y
S

IS

INDICATED VALUE BY INCOME APPROACH (If Applicable) Estimated Market Rent $ /Mo. x Gross Rent Multiplier = $

This appraisal is made "as is" subject to the repairs, alterations, inspections or conditions listed below subject to completion per plans and specifications.

Conditions of Appraisal:

Final Reconciliation:

The purpose of this appraisal is to estimate the market value of the real property that is the subject of this report, based on the above conditions and the certification, contingent

and limiting conditions, and market value definition 

I (WE) ESTIMATE THE MARKET VALUE, AS DEFINED, OF THE REAL PROPERTY THAT IS THE SUBJECTOF THIS REPORT, AS OF

                                                                                                                                                                                                                                                                  TO BE $ 

APPRAISER: 

Signature 

Name 

Date Report Signed 

State Certification # State 

Or State License # State 

R
E

C
O

N
C

IL
IA

T
IO

N

Freddie Mac Form 70   6-93 Fannie Mae Form 1004   6-93PAGE 2 OF 2
Produced using ACI software, 800.234.8727 www.aciweb.com

180553

Cost Approach not developed as it is most reliable as a value 

indicator for new construction. Remaining Economic Life is 

estimated at 48-52 Years.

N/A

None

None

Porches

None

Standard

FHW/No AC

Average

Unfinished

Full

996

1.035

Average

55 Yrs +/-

Average

Ranch/Avg

Average

1.1 Acre +/-

Fee Simple

Average

MLS/Broker

Munic/Reg Rec

178.71

178,000

Dover, NH 03820

229 Back Road

181,900

6,100X

None

None

+2,000Deck

-4,0001 Car Garage

None

FHA/No AC

Average

-4,0002 Rooms

Full:

1,080

1.036

Average

53 Yrs +/-

Average

Cape/Avg

Average

+3,000.17 acres

Fee Simple

Average

07/02/2014

-3,100Paid $6,000

FHA/Seller

Assessor/Registry/Appraiser

MLS #4348323

174.07

188,000

0.99 miles SW

Dover, NH 03820

47 Applevale Drive

179,300

13,700X

None

None

+2,000Deck

None

None

FHA/No AC

Average

-4,0002 Rooms

Full:

-4,2001,162

1.036

-7,500Superior

52 Yrs +/-

-3,000Superior

Ranch/Avg

Average

+3,000.23 acres

Fee Simple

Average

05/23/2014

Paid $7,500

FHA/Seller

Assessor/Registry/Broker

MLS #4344494

166.09

193,000

1.06 miles SW

Dover, NH 03820

25 Applevale Drive

177,000

3,000X

None

-5,0001 FP

+3,000None

-4,0001 Car Garage

None

FHW/No AC

Average

Unfinished

Full:

960

1.036

Average

41 Yrs +/-

Average

Ranch/Avg

Average

+3,000.39 acres

Fee Simple

Average

07/29/2014

Disclosed

Conv/None

Assessor/Registry/Appraiser

MLS #4336463

187.50

180,000

2.54 miles NW

Dover, NH 03820

3 Snow Avenue

Consideration given to all comparables, with 

comps 1 and 3 weighted due to most similar GLA. Comp 2 is supportive, but less weighted due to superior quality upgrades and 

condition/level of updating. Adjustments reflect the individual contribution of each characteristic to the value as a whole, and are 

estimated based on market extraction, observed and/or anticipated market behavior, and/or paired sales comparison. Broker 

verification made where available. Please refer to attached Explanatory Comments for additional discussion of sales analysis.

Municipal Record

$169,900

06/19/2012

Assessor

Per

None

Assessor

Per

None

Assessor

Per

None

179,000

Prior sale noted for subject (as noted above) within three year reporting period. No prior market transfers noted for comparables within 

one year.

N/AN/AN/A

NHNHCG-31

06/25/2018

Peter E. Stanhope

179,000

October 10, 2014

Emphasis on Sales Comparison Approach as it best reflects the actions of informed buyers and sellers. Cost Approach 
was considered but not developed due to age. Income Approach was considered but not developed as single family homes in this area 

are not typically purchased as income producing investments. Explanatory Comments are an integral part of this report.

Appraisal is made with the Hypothetical Condition that the subject has no exposure to high voltage transmission lines and the externality 

does not exist. Report based on Extraordinary Assumption that property is as represented in MLS and the municipal record description that has been relied upon.

X

The Stanhope Group LLC
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EXPLANATORY COMMENTS

FUNCTION: The purpose of the appraisal is to estimate the market value of the subject property as herein
defined. The function of the appraisal is to assist the above named client, the intended user, in evaluation of the
subject property for the purpose of measuring influence on value of the presence of High Voltage Transmission
Lines (HVTL). Use of this appraisal by any other party is not intended.

COMPLIANCE: The appraiser certifies and agrees that this appraisal report was prepared in accordance with the
requirements of Title XI of the Financial Institutions, Reform, Recovery, and Enforcement Act (FIRREA) of 1989,
as amended (12 U.S.C. 3331 et seq.), and any applicable implementing regulations in effect at the time the
appraiser signs the appraisal certification.

HYPOTHETICAL CONDITION: A Hypothetical Condition is defined by USPAP as that which is contrary to what
exists but is supposed for the purpose of analysis. Appraisal is made with the Hypothetical Condition that the
subject has no exposure to high voltage transmission lines and the externality does not exist.  

EXTRAORDINARY ASSUMPTION: An Extraordinary Assumption is defined by USPAP as an assumption, directly
relating to a specific assignment, which, if found to be false, could alter the appraiser's opinions or conclusion.
Report based on Extraordinary Assumption that property is as represented in MLS and the municipal record
description that has been relied upon. No onsite inspection has been performed for this appraisal. It is assumed
that there are no structural defects or undisclosed conditions of the property, that all exterior elements are
sound, and all mechanical systems, equipment and appliances are in proper working order.  

SCOPE OF WORK: This appraisal report is prepared in accordance with the Uniform Standards of Professional
Appraisal Practice (USPAP) promulgated by the Appraisal Standards Board of the Appraisal Foundation. These
standards contain procedures to be followed in developing an appraisal, analysis or opinion. These standards
also set the requirements with regard to the communication of the appraiser's analyses, opinions and conclusions
so that those analyses, opinions and conclusions are meaningful and not misleading. The report is written to
effect a clear, well-documented and relevant communication of a credible result of value opinion.

The appraisal conclusions will be communicated in a report format prepared in accordance with Standard 2 of
the Uniform Standards of Professional Appraisal Practice, containing the three conventional approaches to value
(if applicable) being the Cost Approach, Sales Comparison Approach, and the Income Approach. It will include
photographs of the subject and comparable properties, descriptions of the subject neighborhood, the site, any
improvements on the site, a description of the zoning, a highest and best use analysis, a summary of the most
important sales used in the appraiser's valuation, a reconciliation and conclusion, a map illustrating the sales in
relationship to the subject property, and other data deemed by the appraiser to be relevant to the assignment.  
Pertinent data and analysis not included in the report may be retained in appraiser's files.

The scope of work required to complete this appraisal assignment included the following: investigate the
property and interview the parties familiar with the property. The appraiser will view the subject improvements
at a level necessary to gather information about the physical characteristics of the subject improvements that are
relevant to the valuation problem. The appraiser will rely on the deed when available and parties familiar with
the property for information regarding easements, covenants, restrictions and other encumbrances. The
appraisal will not research the presence of such items independently. Sales, current and pending listings,
considered relevant, that have occurred over a period where changes in market conditions can be measured will
be researched in the subject's geographic area. The appraiser's investigations will include research of public
records through the use of commercial sources of data such as printed comparable data services and
computerized databases. Search parameters such as dates of sales, locations, sizes, types of properties and
distances from the subject will start with relatively narrow constraints and, if necessary, be expanded until the
appraiser has either identified data sufficient to estimate market value, or until the appraiser believes that they
have reasonably exhausted the available pool of data. Researched sales data will be viewed and, if appropriate,
efforts will be made to verify the data with persons directly involved in the transactions such as buyers, sellers,
brokers or agents. At the appraiser's discretion, some data will be used without personal verification if, in the
appraiser's opinion, the data appears to be correct. The appraisal is based on information gathered by the
appraiser from public records, other identified sources, exterior inspection of the subject property and
neighborhood, and selection of comparable sales within the subject's market area. The original source of
comparables is shown in the data source section of the market grid along with the source of confirmation, if
available. The sources and data are considered reliable. When conflicting information was provided, the source
deemed most reliable has been used. Data believed to be unreliable was not included in this report nor used as a
basis for the value conclusion.  

This appraisal is not a home inspection report and it should not be relied upon to disclose conditions of the
property.

PROBABILITY OF VALUE CHANGE: The market value of the property appraised in this report is estimated as of
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the date reported herein. Constantly changing economic, social, political and physical conditions have varying
effects upon real property values. Even after the passage of a relatively short period of time, property values
may change substantially and require a new appraisal.

ZONING: A definitive opinion regarding conformity to zoning is beyond the professional expertise of the appraiser
and not within the scope of this appraisal assignment. Should a definitive conclusion as to zoning conformity be
required, a licensed surveyor or attorney should be consulted.

HIGHEST AND BEST USE: The physical, legal, financially feasible, and maximally productive elements of Highest
and Best Use for the subject property being appraised have been evaluated. Highest and Best Use is residential
based on legal, physical and economic constraints on development. The subject is a legally permissible use
based on current zoning. Also, the lot size, shape, and land-to-building ratio allow the present structure, or are
legal nonconforming, and indicate a good utilization of the improvements. Based on current market conditions,
the existing structure as a single family residence is its maximally productive use, as well as being financially
feasible. The highest and best use, as if vacant, would be a single family residence.  

ENVIRONMENTAL: The value estimated is based on the assumption that the property is not negatively affected
by the existence of hazardous substances or detrimental environmental conditions unless otherwise stated in this
report. The appraiser is not an expert in the identification of hazardous substances or detrimental conditions.
The appraiser's routine inspection of and inquires about the subject property did not develop any information
that indicated any apparent significant hazardous substances or detrimental environmental conditions which
would affect the property negatively unless otherwise stated in this report. It is possible that tests and
inspections made by a qualified hazardous substance and environmental expert would reveal the existence of
hazardous substances or detrimental environmental conditions on or around the property that would negatively
affect its value.

PROFESSIONAL ASSISTANCE: Professional assistance has been provided by Victoria A. Stanhope, an associate of
The Stanhope Group. THis assistance included assisting the principal appraiser, Peter Stanhope, throughout the
appraisal process and preparation of the report.  

PRIOR THREE YEARS: I have provided no services pertaining to the subject property, as an appraiser or in any
other capacity, within three years of the date of this report.  

APPRAISAL STATEMENTS AND CONDITIONS: The appraisal performed under this Agreement will be subject to
all statements, assumptions, limiting conditions and other conditions (collectively, “Appraisal Conditions”) set
forth in the appraisal report. Client agrees that Client will review the Appraisal Conditions upon receipt of the
report and that Client’s use of the appraisal will constitute acceptance of the Appraisal Conditions. The Appraisal
Conditions shall be considered as being incorporated into and forming part of this Agreement with respect to the
appraisal in which they are contained and to the services relating to that appraisal.  

MAXIMUM TIME FRAME FOR LEGAL ACTION: Unless the time frame is shorter under applicable law, any legal
action or claim relating to the appraisal or Appraiser’s services shall be filed in court (or in the applicable
arbitration tribunal, if the parties to the dispute have executed an arbitration agreement) within two (2) years
from the date of delivery to Client of the appraisal report to which the claims or causes of action relate or in the
case of acts or conduct after delivery of the report, two (2) years from the date of the alleged acts or conduct.
The time frame stated in this section shall not be extended by any delay in the discovery or accrual of the
underlying claims, causes of action or damages. The time frame stated in this section shall apply to all
non-criminal claims or causes of action of any type.

ACCEPTANCE OF APPRAISAL STATEMENTS, CONDITIONS AND ASSUMPTIONS: Any use of or reliance on the
appraisal by any party, regardless of whether the use or reliance is authorized or known by Appraiser,
constitutes acceptance of, and is subject to, all appraisal statements, limiting conditions and assumptions stated
in the appraisal report.

PERSONAL PROPERTY: Personal property has not been considered in the conclusion of market value. Appliances
not built-in, alternate heat stoves, furniture, equipment, above ground pools and the like, have been given no
value for the following reasons; these items are portable, have limited physical lives, and there is no extractable
market evidence supporting a measurable contribution to value, based on their absence or presence.

SALES ANALYSIS COMMENTS

Adjustment warranted for price inflation to comparable 1 due to seller paid concessions; adjustment reflects
corresponding inflation, or difference between and list price ($184,900) and sale price ($188,000). No
adjustment warranted on comparable 2, as no price inflation was evident.  

Site adjustment warranted on comparables for significant difference in lot size and associated diminished privacy
and recreation area.   
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No adjustment for variation in building design as each offers similar market appeal.

Quality adjustment warranted on comparable 2 for superior flooring upgrades (hardwood throughout).

Condition adjustment warranted based on level of updating noted or disclosed. Comparable 2 adjusted for
superior kitchen updating.   

Variation in bath count adjusted at $1,000 per fixture. GLA adjusted at $25 per square foot, rounded where there
is a significant difference. GLA based on municipal record, MLS information, and visual inspection. Adjustments
for below grade finished areas take into account several factors including: size of finished area, number and type
of rooms, as well as quality and condition of finish.  

Adjustments reflect the individual contribution of each characteristic to the value as a whole, and are estimated
based on market extraction, observed/anticipated market behavior, and/or paired sales comparison.

ADDITIONAL COMMENTS

By the receipt and implied acceptance of this report, the addressee recognizes the obligation for timely
remittance, in full, of associated professional fees. Furthermore, any claims against the appraiser, for whatever
reason, are limited to the amount of said fees with responsibility of the appraiser limited to the client, and not
extending to any third party.

I have no present or prospective interest in the property that is the subject of this report, and no personal
interest with respect to the parties involved. I have no bias with respect to the property that is the subject of this
report or to the parties involved with this assignment. My engagement in this assignment was not contingent
upon developing or reporting predetermined results. My compensation for completing this assignment is not
contingent upon the development or reporting of a predetermined value or direction in value that favors the
cause of the client, the amount of the value opinion, the attainment of a stipulated result, or the occurrence of a
subsequent event directly related to the intended use of this appraisal.

Peter E. Stanhope
NHCG-31
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REAR VIEW OF
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188,000

07/02/2014
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Dover, NH 03820
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DEFINITION OF MARKET VALUE: The definition of market value used in this assignment is consistent with 
Treasury Regulation §1.170A-1 (c) (2) which defines fair market value as follows: 
Fair market value is the price at which the property would change hands between a willing buyer and a 
willing seller, neither being under any compulsion to buy or sell and both having reasonable knowledge of 
relevant facts. 
 

 
STATEMENT OF LIMITING CONDITIONS AND APPRAISER'S CERTIFICATION 
 
CONTINGENT AND LIMITING CONDITIONS: The appraiser's certification that appears in the appraisal report is 
subject to the following conditions: 
1. The appraiser will not be responsible for matters of a legal nature that affect either the property being appraised 
or the title to it. The appraiser assumes that the title is good and marketable and, therefore, will not render any 
opinions about the title. The property is appraised on the basis of it being under responsible ownership. 
2. If the appraiser has provided a sketch in the appraisal report, the sketch is included only to assist the reader of 
the report in visualizing the property and is not represented to be to scale and is included to show approximate 
relationships. 
3. When 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 the appraisal report whether the subject site is 
located in an identified Special Flood Hazard Area. Because the appraiser is not a surveyor, he or she makes no 
guarantees, express or implied, regarding this determination. 
4. 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. 
5. If the Cost Approach was developed, the appraiser has estimated the value of the land at its highest and best 
use and the improvements at their contributory value. A definitive opinion regarding conformity to zoning is beyond 
the scope of this appraisal assignment and the professional expertise of the appraiser. Should the client require a 
definitive conclusion as to zoning conformity, it is suggested that either a licensed surveyor and/or attorney be 
consulted. These separate valuations of the land and improvements must not be used in conjunction with any 
other appraisal and are invalid if they are so used. 
6. The appraiser has noted in the appraisal report any adverse conditions observed during the inspection of the 
subject property or that he or she became aware of during the normal research involved in performing the 
appraisal. Unless otherwise stated in the appraisal report, the appraiser has no knowledge of any hidden or 
unapparent conditions of the property or adverse environmental conditions that would make the property more or 
less valuable, and has assumed that there are no such conditions and makes no guarantees or warranties, 
express or implied, regarding the condition of the property. The value estimated is based on the assumption that 
the property is not negatively affected by the existence of hazardous substances or detrimental environmental 
conditions unless otherwise stated in this report. The appraiser is not an expert in the identification of hazardous 
substances or detrimental conditions. The appraiser's routine inspection of and inquiries about the subject property 
did not develop any information that indicated any apparent significant hazardous substances or detrimental 
environmental conditions which would affect the property negatively unless otherwise stated in this report. It is 
possible that tests and inspections made by a qualified hazardous substance and environmental expert would 
reveal the existence of hazardous substances or detrimental environmental conditions on or around the property 
that would negatively affect its value. It is assumed that there are no structural defects hidden by floor or wall 
coverings or any other hidden or unapparent conditions of the property; that all mechanical equipment and 
appliances are in good working condition; and that all electrical components and the roofing are in good condition. 
If the client has any questions regarding these items, it is the client's responsibility to order the appropriate 
inspections. The appraiser does not have the skill or expertise needed to make such inspections. The appraiser 
assumes no responsibility for these items. The appraiser will not be responsible for any such conditions that do 
exist or for any engineering or testing that might be required to discover whether such conditions exist. Because 
the appraiser is not an expert in the field of environmental hazards, the appraisal report must not be considered as 
an environmental assessment of the property. 
7. The appraiser obtained the information, estimates, and opinions that were expressed in the appraisal report 
from sources that he or she considers to be reliable and believes them to be true and correct. The appraiser does 
not assume responsibility for the accuracy of such items that were furnished by other parties. Whenever possible, 
the appraiser has verified data from multiple sources and relied upon the source considered most accurate. The 
adjustments used in the sales comparison grid are based on market extraction and/or anticipated market reaction. 
When adjustments could not be extracted from a paired sales analysis, the adjustment is estimated based on the 
appraiser's familiarity and knowledge of the local market area. In addition, consideration was given to input derived 
from conversations with other parties having direct knowledge of the comparables' sales and the subject's market. 
8. The appraiser will not disclose the contents of the appraisal report except as provided for in the Uniform 
Standards of Professional Appraisal Practice. 
9. When the appraiser has based their appraisal report and valuation conclusion subject to satisfactory completion, 
repairs, or alterations, it is assumes that completion of the improvements will be performed in a workmanlike 
manner. 
10. The appraiser must provide his or her prior written consent before the client specified in the appraisal report 
can distribute the appraisal report (including conclusions about the property value, the appraiser's identity and 
professional designations, and references to any professional appraisal organizations or the firm with which the 
appraiser is associated) to anyone other than the Client's Client, opposing parties through discovery or government 
agencies and courts. The appraiser's written consent and approval must also be obtained before the appraisal can 
be conveyed by anyone to the public through advertising, public relations, news, sales, or other media.



 

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

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

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

 I have no present or prospective interest in the property that is the subject of this report, and 
have no personal interest with respect to the parties involved. I have performed no services as 
an appraiser or in any other capacity regarding the property that is the subject of this report 
within the three year period immediately preceding acceptance of this engagement. 

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

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

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

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

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

 Anyone who provided real property appraisal assistance to the person signing this certification 
is noted in the report addenda. 

 I certify the reported analyses, opinions and conclusions were developed, and this report has 
been prepared, in conformity with the requirements of the Code of Professional Ethics & 
Standards of Professional Appraisal Practice of the Appraisal Institute. 

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

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

 
 
 
 
 

 
  Peter E. Stanhope       
  NHCG-31       

 
 
 
 
 
 

 



Peter E. Stanhope, Certified General Appraiser 
(NHCG-31 and MECG-647) 

 

EDUCATION: 
 American Institute of Real Estate Appraisers     1980 - 1984 
 University of New Hampshire      1960 - 1964 
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CASE STUDY B5 
 

Property Identification & Description 
 
 Address:   303 Back Road / 321 Back Road - Lot #3, Dover 
  Strafford County, New Hampshire  
  
 Identification: Tax Map M105, Lot 2 
 Source Deed:   Book 4227, Page 428 
 Land Area: 1.315 AC 
  
 Improvements:   The subject improvements include a bungalow style  
  single family residence constructed in 2014 and  
  includes 2,273 SF of gross living area.  
 

Physical Relationship of Transmission Lines to the Property 
 
 Transmission Corridor: The width of the ROW is 125 feet and includes a  
  115 kV line on single pole laminated wood  
  structures, approximately 65 to 84 feet in height.  

The corridor is identified as R169.  The subject’s lot 
is partially encumbered by the ROW. 

     
 Number of Structures on Site: 0 
 ROW Encumbrance: 11,673 SF 
 Distance from House to ROW: 91 ft 
 Distance to Nearest Structure: 310 ft 

 Distance to Most Visible Structure: 375 ft 
 HVTL Visibility from House: Partially visible.  A tower is located southeast of the  
  subject across Back Road and is partially visible  
  despite moderate vegetative screening. 
 

Property Sale Data 
  
 Sale Date: July 11, 2014 
 Conditions of Sale: Arm's Length  
 Marketing Period: 26 Days on Market 
 Average DOM for Town: 75 Days 
 Marketing History: MLS data indicate the property was originally listed 

January 30, 2014 for $349,900, went under contract 
February 25th and closed July 14, 2014 for $349,900.  
Municipal data shows the sale as recorded July 11, 
2014. 

 
 Sale Price: $349,900 
 



 

Appraised Value on Date of Sale Absent Influence of HVTL 
 
Sale Data:    Three sales were utilized in the valuation of the subject property.  All sales were 

located in the City of Dover within approximately 4.3 miles of the subject.  
Consideration was given to all the sale comparables, with Sales #1 and #2 
weighted due to new construction.  Sale #3 was weighted less due to mixed age 
of construction/renovation, but is supportive.  Subsequent to adjustment, 
comparable values ranged from $365,000 to $370,900: 

 
Sale #1 (26 Piscataqua Road):  $370,900 
Sale #2 (15 Lika Drive):  $365,000 
Sale #3 (85 Court Street):  $368,000 

   
Appraised Value:   $368,000   
 

Property Assessment Related to HVTL 
 
Overview:   The 2017 assessed values are $87,100 for land, $307,500 for the residence, for a 

total of $394,600.    
 
Assessment Card Notes:   None 
 

Interview Data 
 
Field Inspection Notes: 

Inspected by:  James A. Chalmers, Ph.D. and Peter E. Stanhope 
Field visit on: July 9, 2018 

Notes:  Confirmed that the most visible structure was partially visible.  The house is partially screened 
but has an open view to the corridor from the rear of the house.  The lot is encumbered and the house is 
relatively close to the ROW.  Intrusion is subjectively rated as moderate (5). 

There was an inconsistency in the GLA on the property record card and the GLA reported in the 
appraisal.  Peter reported that the property record card improperly included unfinished space over the 
garage in GLA. The source for the appraisal GLA of 2,273 sq. ft. was another appraiser who had 
measured the property at the time of the sale. 
 
Participant Interview Notes: 

(Interview #1) 

Interviewer:  Bruce M. Burger 
Interviewee:  Jason Saphire, Listing Agent / David Smith-Graystone Builders, Seller  
Interviewed on:  June 19, 2018 

Notes:  Jason Saphire runs a non-traditional flat fee listing service (EntryOnly.com) for “self-service” 
sellers.  MLS referred all contact directly to the builder (Graystone Builders) to arrange showings.   

Reached Dave Smith of Graystone Builders at his office on June 19, about 8:20am local time.  He comes 



 

from a real estate background and is a certified residential appraiser (currently non-practicing) in 
addition to a builder.  He commented that this training and experience very much informs his approach 
to building.  

He said he did have concerns about the TL in acquiring 321-Lot 3 for spec building purposes, as he has 
had difficulty selling TL-affected properties in the past.  He said the lot was priced aggressively however 
(he thought he paid $75,000 for the 1.31-acre lot, which had been subdivided from a larger parcel); and 
because he was able to buy it well and the TL was a couple hundred feet from the homesite with the 
ROW just clipping the edge of the lot, he was willing to take a chance on the property.  He noted also 
that this was “not a big line” with respect to visual impact or intrusiveness. 

He priced the home aggressively and sold it to an engineer who didn’t seem concerned about the TLs.  
The buyer also elected to make several upgrades to the base building package which further helped the 
overall profitability of the project.  He said that while this one worked out, he generally stays away TL-
affected lots.  He related instances in past projects where he’d bought groups of lots, some number of 
which were TL-affected, and had to soften the prices of the homes built on that subset of lots to move 
them.   

He’s not convinced tight market conditions are necessarily an offset to this; relating a current project 
(not his) in Rochester where the developer is having trouble selling lots, some portion of which are TL-
affected.  Dave wasn’t sure what all of the reasons for the slow absorption on that project might 
encompass; but said he has been approached by the developer to buy 11 of the lots at $70,000 to 
$75,000 apiece.  He said he’s not interested at anything over $50,000.   

Whether due to visual intrusiveness or concerns over health effects from EMFs, in his experience there’s 
no question that TL proximity thins the market for affected properties, which affects value if/when price 
concessions are required to move those properties within an otherwise typical absorption timeline. 
 

Conclusions 
 
Improvements & Visibility 
 
The subject improvements include a bungalow style single family residence constructed in 2014 which 
includes 2,273 SF of gross living area.  The subject includes a 1.315 AC parcel of which 20.4% or 11,673 
SF are encumbered by the HVTL corridor ROW. The improvements are 91’ from the transmission 
corridor,  the closest structure is 310' from the improvements and the most visible structure is 375' from 
the improvements. 
 
The HVTL are partially visible from the home.  A tower is located southeast of the subject across Back 
Road and is visible despite moderate vegetative screening.  Overall intrusion of the HVTL on the property 
is subjectively rated as moderate. 
 
Appraised Value / Sale Price / Marketing Period 
 
The subject sold for $349,900 on July 11, 2014, which is 4.9% less than the appraised value of $368,000 
concluded as of the same date, absent HVTL influence.  The comparable sales set appears very good, 
with a modest total of net adjustments applied to each.   
 



 

The subject was on the market for 26 days, versus the town average of 75 days at the time of sale. 
 
The sale price was 100.0% of original list price and appraised value was 105.2%; the appraisal notes an 
average sale/list price ratio of 94% to 100%.  This suggests the original list price in this transaction was 
aggressively set relative to competitive properties in the market.  
 
Interview Evidence 
 
The builder (seller) indicated some concern with proximity of the HVTL to the lot when he acquired it, 
indicating he proceeded with the acquisition due to it being priced aggressively, thereby allowing him to 
price his finished home product aggressively as well.   
 
Summary 
 
Intrusiveness of the HVTL on the property is rated as moderate.  The interview evidence encompassing 
the seller’s motivations and business requirements relative to building and pricing the subject, along 
with the appraisal evidence indicating that the sale price reflected a 4.9% discount to the market absent 
HVTL influence, indicate sale price effects were associated with the HVTL.  Aggressive pricing of the 
home helped to generate an expedient sale; thus, no negative effects to time on market impacted the 
property. 
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June 26, 2018 
 

 
James Chalmers & Associates LLC 
616 Park Lane 
Billings, MT 59102 

 
 

Re:     303 Back Road 
Dover, NH 03820 

   Stanhope Group File # 180554 
 

 
Dear Mr. Chalmers: 

 
In accordance with your request for retrospective appraisal services, I have prepared the 
accompanying report on the real estate referenced above. This is a report prepared in 
accordance with the Uniform Standards of Professional Appraisal Practice (USPAP). 

 
The problem to be solved in this appraisal is to conclude an opinion of the most probable 
retrospective market value in fee simple interest of the subject property. Support for the 
market value estimate is developed in the attached appraisal report. This letter of 
transmittal is not an appraisal report, but constitutes part of the accompanying report. 

 
These conclusions are subject to both a hypothetical condition1 and extraordinary 
assumption2. 
 
As a result of my investigation and analysis of the data contained in this report, I estimate 
the most probable retrospective market value of the subject property subject in fee simple 
interest, as of July 11, 2014 to be: 

 
Three Hundred Sixty Eight Thousand Dollars 

$368,000 
 

The value indicated is subject to the General Assumptions and General Limiting 
Conditions located in the report addenda.  

 
Respectfully, 

                   
Peter E. Stanhope       

     NHCG-31        
 
                                                           
1 HYPOTHETICAL CONDITION: a condition, directly related to a specific assignment, which is contrary to 
what is known by the appraiser to exist on the effective date of the assignment results, but is used for the 
purpose of analysis. 
 
2 EXTRAORDINARY ASSUMPTION: an assumption, directly related to a specific assignment, as of the 
effective date of the assignment results, which, if found to be false, could alter the appraiser’s opinions or 
conclusions. 

 



Property Description File No.UNIFORM RESIDENTIAL APPRAISAL REPORT
Property Address City State Zip Code

Legal Description County

Assessor's Parcel No. Tax Year R.E. Taxes $ Special Assessments $

Borrower Current Owner Occupant: Owner Tenant Vacant

Property rights appraised Fee Simple Leasehold Project Type PUD Condominium (HUD/VA only) HOA$ /Mo.

Neighborhood or Project Name Map Reference Census Tract

Sale Price $ Date of Sale Description and $ amount of loan charges/concessions to be paid by seller

Lender/Client Address

Appraiser Address

S
U

B
J

E
C

T

Location Urban Suburban Rural Predominant Single family housing Present land use % Land use change

Built up Over 75% 25-75% Under 25% occupancy PRICE AGE
$ (000) (yrs) One family Not likely Likely

Growth rate Rapid Stable Slow Owner Low 2-4 family In process

Property values Increasing Stable Declining Tenant High Multi-family To:

Demand/supply Shortage In balance Over supply Vacant (0-5%) Predominant Commercial

Marketing time Under 3 mos. 3-6 mos. Over 6 mos. Vacant (over 5%) ( )

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

Neighborhood boundaries and characteristics:

Factors that affect the marketability of the properties in the neighborhood (proximity to employment and amenities, employment stability, appeal to market, etc.):

Market conditions in the subject neighborhood (including support for the above conclusions related to the trend of property values, demand/supply, and marketing time

- - such as data on competitive properties for sale in the neighborhood, description of the prevalence of sales and financing concessions, etc.):

N
E

IG
H

B
O

R
H

O
O

D

Project Information for PUDs (If applicable) - - Is the developer/builder in control of the Home Owners' Association (HOA)? YES NO

Approximate total number of units in the subject project . Approximate total number of units for sale in the subject project .

Describe common elements and recreational facilities:

P
U

D

Dimensions Topography

Site area Corner Lot Yes No Size

Specific zoning classification and description Shape

Zoning compliance Legal Legal nonconforming (Grandfathered use) Illegal No zoning Drainage

Highest & best use as improved: Present use Other use (explain) View

Utilities Public Other Off-site Improvements Type Public Private Landscaping

Electricity Street Driveway Surface

Gas Curb/gutter Apparent easements

Water Sidewalk FEMA Special Flood Hazard Area Yes No

Sanitary sewer Street lights FEMA Zone Map Date

Storm sewer Alley FEMA Map No.

Comments (apparent adverse easements, encroachments, special assessments, slide areas, illegal or legal nonconforming zoning, use, etc.):

S
IT

E

GENERAL DESCRIPTION EXTERIOR DESCRIPTION FOUNDATION BASEMENT INSULATION

No. of Units Foundation Slab Area Sq.Ft. Roof

No. of Stories Exterior Walls Crawl Space % Finished Ceiling

Type (Det./Att.) Roof Surface Basement Ceiling Walls

Design (Style) Gutters & Dwnspts. Sump Pump Walls Floor

Existing/Proposed Window Type Dampness Floor None

Age (Yrs.) Storm/Screens Settlement Outside Entry Unknown

Effective Age (Yrs.) Manufactured House Infestation

ROOMS Foyer Living Dining Kitchen Den Family Rm. Rec. Rm. Bedrooms # Baths Laundry Other Area Sq.Ft.

Basement

Level 1

Level 2

Finished area above grade contains: Rooms; Bedroom(s); Bath(s); Square Feet of Gross Living Area

INTERIOR Materials/Condition HEATING KITCHEN EQUIP. ATTIC AMENITIES CAR STORAGE:

Floors Type Refrigerator None Fireplace(s) # None

Walls Fuel Range/Oven Stairs Patio Garage # of cars

Trim/Finish Condition Disposal Drop Stair Deck Attached

Bath Floor COOLING Dishwasher Scuttle Porch Detached

Bath Wainscot Central Fan/Hood Floor Fence Built-In

Doors Other Microwave Heated Pool Carport

Condition Washer/Dryer Finished Driveway

D
E

S
C

R
IP

T
IO

N
 O

F
 IM

P
R

O
V

E
M

E
N

T
S

Additional features (special energy efficient items, etc.):

Condition of the improvements, depreciation (physical, functional, and external), repairs needed, quality of construction remodeling/additions, etc.:

Adverse environmental conditions (such as, but not l imited to, hazardous wastes, toxic substances, etc.) present in the improvements, on the site, or in the

immediate vicinity of the subject property:

C
O

M
M

E
N

T
S

Freddie Mac Form 70   6-93 Fannie Mae Form 1004   6-93PAGE 1 OF 2
Produced using ACI software, 800.234.8727 www.aciweb.com

180554

500 Market Street, Unit 1C, Portsmouth, NH 03801Peter E. Stanhope

616 Park Lane, Billings, MT 59102Client: Chalmers & Associates LLC

None Disclosed07/11/2014349,900

0812.0040484N/A

N/AX

XBergN/A

N/A2,6662014M0105-002000

StraffordBook 4227, Page 0428

03820NHDover303 Back Road

A prolonged a period of decline followed by market stability evident in 2011/2012. Average marketing times are typically between one to 

four months. Average list to sales price ratio is 94% to 100%. Sales concessions occur, but do not typically inflate price. Interest rates 

are favorable. Exposure time estimated at 90 days.

Area is predominantly residential in nature. High end of value is waterfront property. Dover is popular for its proximity to the NH 

seacoast and University of New Hampshire. Commuter routes are easily accessible. Employment available locally; Boston, MA and 

Portland, ME are within 75 miles.

Area is primarily residential in nature. Generally bounded by Spaulding Turnpike and Bellamy 

River to the west, Cocheco River to the north and east, and Great Bay to the south.
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See Hypothetical 

Condition in Explanatory Comments.

33017C0340E

09-30-2015X

X

None per Hypothetical

Asphalt

Conforming

Average/Neighborhood

Appears Adequate

Irregular/Not Adverse

Average for Area

Rolling Contours

None/Typical

XIncandescent

None/Typical

None/Typical

XAsphalt

None/Typical

Private/Typical

Private/Typical

LP/Typical

X

X

X

R-40 (Single Family Residential-150FF/40,000SF)

X1.3 Acre +/- (57,300 Sq.Ft. +/-) per Plan/Legal Desc

331.02 FF per Site Plan/Legal Description

Adeq.

2 Car

X2 - Open

X1

X

P

X

X

X

P

P

N/A

None

None

New

Gas

FHW

Wood/New

Fbgls/New

Tile/New

Wood/New

DW/New

Wood/Tile/Cpt/New

2,2732.536

94023

1,333.511Area1

1,333

XUnkwnR

X

X

None Discl.

Concrete

Concrete

Joists

0

1333

None Disclosed

None Disclosed

None Disclosed

None Disclosed

Full

None

None

No

Thermo/Yes

D.Hung/Csmt

Aluminum

Asph Shingle

Vinyl Siding

Pd.Concrete

0

New

Existing

CtmCape

Detached

2

One

No apparent adverse environmental conditions noted or disclosed on site or in the immediate 

neighborhood.

No physical 

depreciation as this is new construction. No functional or external depreciation noted or disclosed. Refer to Explanatory Comments 

regarding Hypothetical Condition/Extraordinary Assumption.

Contemporary Cape design with two car garage, fireplace, front Farmer's Porch and 

additional open porch to rear. Hardwood and tile flooring upgrades disclosed.
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. . . . . . . . . . .

ESTIMATED SITE VALUE =  $ Comments on Cost Approach (such as, source o f  c o s t  e s t i m a t e ,

ESTIMATED REPRODUCTION COST-NEW OF IMPROVEMENTS: site value, square foot calculation and for  HUD,  VA and FmHA,  the

Dwelling Sq. Ft.  @ $ =  $ estimated remaining economic life of the property):

Sq. Ft.  @ $ =

=

Garage/Carport Sq. Ft.  @ $ =

Total Estimated Cost New =  $

Less Physical Functional External Est. Remaining Econ. Life:

Depreciation =  $

Depreciated Value of Improvements =  $

"As-is" Value of Site Improvements =  $

INDICATED VALUE BY COST APPROACH =  $

C
O

S
T

 A
P

P
R

O
A

C
H

ITEM SUBJECT

Address

Proximity to Subject

Sales Price $

Price/Gross Liv. Area $

Data and/or

Verification Sources

VALUE ADJUSTMENTS DESCRIPTION

Sales or Financing

Concessions

Date of Sale/Time

Location

Leasehold/Fee Simple

Site

View

Design and Appeal

Quality of Construction

Age

Condition

Above Grade Total Bdrms Baths

Room Count

Gross Living Area Sq.Ft.

Basement & Finished

Rooms Below Grade

Functional Utility

Heating/Cooling

Energy Efficient Items

Garage/Carport

Porch, Patio, Deck,

Fireplace(s), etc.

Fence, Pool, etc.

Net Adj. (total)

Adjusted Sales Price

of Comparable

COMPARABLE NO. 1

$

$

DESCRIPTION + (-) $ Adjustment

Total Bdrms Baths

Sq.Ft.

+ - $

$

COMPARABLE NO. 2

$

$

DESCRIPTION + (-) $ Adjustment

Total Bdrms Baths

Sq.Ft.

+ - $

$

COMPARABLE NO. 3

$

$

DESCRIPTION + (-) $ Adjustment

Total Bdrms Baths

Sq.Ft.

+ - $

$

Comments on Sales Comparison (including the subject property's compatibility to the neighborhood, etc. ):

ITEM SUBJECT

Date, Price and Data

Source for prior sales

within year of appraisal

COMPARABLE NO. 1 COMPARABLE NO. 2 COMPARABLE NO. 3

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

Analysis of any current agreement of sale, option, or listing of the subject property and analysis of any prior sales of subject and comparables within one year of the date of appraisal:

INDICATED VALUE BY SALES COMPARISON APPROACH $

S
A

L
E

S
 C

O
M

P
A

R
IS

O
N

 A
N

A
L

Y
S

IS

INDICATED VALUE BY INCOME APPROACH (If Applicable) Estimated Market Rent $ /Mo. x Gross Rent Multiplier = $

This appraisal is made "as is" subject to the repairs, alterations, inspections or conditions listed below subject to completion per plans and specifications.

Conditions of Appraisal:

Final Reconciliation:

The purpose of this appraisal is to estimate the market value of the real property that is the subject of this report, based on the above conditions and the certification, contingent

and limiting conditions, and market value definition 

I (WE) ESTIMATE THE MARKET VALUE, AS DEFINED, OF THE REAL PROPERTY THAT IS THE SUBJECTOF THIS REPORT, AS OF

                                                                                                                                                                                                                                                                      TO BE $ 

APPRAISER: 

Signature 

Name 

Date Report Signed 

State Certification # State 

Or State License # State 

R
E

C
O

N
C

IL
IA

T
IO

N

Freddie Mac Form 70   6-93 Fannie Mae Form 1004   6-93PAGE 2 OF 2
Produced using ACI software, 800.234.8727 www.aciweb.com

180554

Replacement Cost developed using Marshall & Swift 

Residential Cost Handbook: Pages A-21, 27-29, & F-1, 7 & 

13. Remaining Economic Life is estimated at 70 Years.

Land value estimated based on the following land sale data: 

79D Dover Neck Road - 1.05 ac Sold 04/01/14 for $95,000

Tuttle Lane - .46 ac Sold 04/15/15 for $100,000

321 Back Road (Lot 1) - 2.92 ac Sold 03/26/14 for $107,000

387,600

12,500

275,051

0$0$0$0

275,051

14,12426.75528

15,408FP/Porches/Blt-In Apps

29,37922.04Basement      1,333

216,14095.092,273

100,000

264 sf Exp Area

None

FP/Porches

2 Car Attached

Standard

FHW/None

Average

Unfinished

Full

2,273

2.5036

New

New

Avg-Good

CtmCape/Avg

Average

1.3 Acre +/-

Fee Simple

Average

MLS/Appraiser

Munic/Registry

153.94

349,900

Dover, NH 03820

303 Back Road

370,900

9,000X

-6,000675 sf Exp Area

None

+3,000FP/Deck

+4,0002 Car Under

Standard

FHA/None

Average

Unfinished

Full

2,270

2.5037

New

New

-10,000Superior

Colonial/Avg

Average

1.0 Acre +/-

Fee Simple

Average

09/13/2013

Disclosed

Conv/None

Assessor/Registry/Broker

MLS #4238935

167.36

379,900

2.49 miles SW

Dover, NH 03820

26 Piscataqua Road

365,000

5,000X

+4,000None

None

+1,000FP/ScreenPorch

2 Car Attached

Standard

-5,000FHA/Central Air

Average

Unfinished

Full

2,298

2.5036

New

New

-5,000Superior

CtmCape/Avg

Average

.81 Acre +/-

Fee Simple

Average

09/12/2014

Disclosed

Conv/None

Assessor/Registry/Appraiser

MLS #4331116

161.01

370,000

4.28 miles NW

Dover, NH 03820

15 Lika Drive

368,000

13,000X

-1,000532 sf Exp Area

None

-4,000FP/Pat/EncPorch

+8,000No Garage

Standard

FHW/None

Average

Unfinished

Full

2,338

2.5037

+5,000Inferior

+5,00013 +/- Yrs

Avg-Good

Colonial/Avg

Average

.69 Acre +/-

Fee Simple

Average

09/26/2014

Disclosed

Conv/None

Assessor/Registry

MLS #4363400

151.84

355,000

1.68 miles NW

Dover, NH 03820

85 Court Street

Consideration given to all comparables, with 

comps 1 and 2 weighted due to new construction. Comp 3 is less weighted due to mixed age of construction/renovation, but is 

supportive. Adjustments reflect the individual contribution of each characteristic to the value as a whole, and are estimated based on 

market extraction, observed and/or anticipated market behavior, and/or paired sales comparison. Broker verification made where 

available. Please refer to attached Explanatory Comments for additional discussion of sales analysis.

Municipal Record

per

None

Municipal Record

per

None

Municipal Record

per

None

Municipal Record

per

None

368,000

No prior transfers as improved; this is new construction. Comps 1 and 2 also new construction with no prior transfers as improved. No 

prior sales for comparable 3 within one year.

N/AN/AN/A

NHNHCG-31

06/25/2018

Peter E. Stanhope

368,000

July 11, 2014

Emphasis on Sales Comparison Approach as it best reflects the actions of informed buyers and sellers. Cost Approach 
was included and is reasonably supportive. Income Approach was considered but not developed as single family homes in this area are 

not typically purchased as income producing investments. Explanatory Comments are an integral part of this report.

Appraisal is made with the Hypothetical Condition that the subject has no exposure to high voltage transmission lines and the externality 

does not exist. Report based on Extraordinary Assumption that property is as represented in MLS and  Municipal Record descriptions, that have been relied upon.

X

The Stanhope Group LLC
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EXPLANATORY COMMENTS

FUNCTION: The purpose of the appraisal is to estimate the market value of the subject property as herein
defined. The function of the appraisal is to assist the above named client, the intended user, in evaluation of the
subject property for the purpose of measuring influence on value of the presence of High Voltage Transmission
Lines (HVTL). Use of this appraisal by any other party is not intended.

COMPLIANCE: The appraiser certifies and agrees that this appraisal report was prepared in accordance with the
requirements of Title XI of the Financial Institutions, Reform, Recovery, and Enforcement Act (FIRREA) of 1989,
as amended (12 U.S.C. 3331 et seq.), and any applicable implementing regulations in effect at the time the
appraiser signs the appraisal certification.

HYPOTHETICAL CONDITION: A Hypothetical Condition is defined by USPAP as that which is contrary to what
exists but is supposed for the purpose of analysis. Appraisal is made with the Hypothetical Condition that the
subject has no exposure to high voltage transmission lines and the externality does not exist.  

EXTRAORDINARY ASSUMPTION: An Extraordinary Assumption is defined by USPAP as an assumption, directly
relating to a specific assignment, which, if found to be false, could alter the appraiser's opinions or conclusion.
Report based on Extraordinary Assumption that property is as represented in MLS and the municipal record
description that has been relied upon. No onsite inspection has been performed for this appraisal. It is assumed
that there are no structural defects or undisclosed conditions of the property, that all exterior elements are
sound, and all mechanical systems, equipment and appliances are in proper working order.  

SCOPE OF WORK: This appraisal report is prepared in accordance with the Uniform Standards of Professional
Appraisal Practice (USPAP) promulgated by the Appraisal Standards Board of the Appraisal Foundation. These
standards contain procedures to be followed in developing an appraisal, analysis or opinion. These standards
also set the requirements with regard to the communication of the appraiser's analyses, opinions and conclusions
so that those analyses, opinions and conclusions are meaningful and not misleading. The report is written to
effect a clear, well-documented and relevant communication of a credible result of value opinion.

The appraisal conclusions will be communicated in a report format prepared in accordance with Standard 2 of
the Uniform Standards of Professional Appraisal Practice, containing the three conventional approaches to value
(if applicable) being the Cost Approach, Sales Comparison Approach, and the Income Approach. It will include
photographs of the subject and comparable properties, descriptions of the subject neighborhood, the site, any
improvements on the site, a description of the zoning, a highest and best use analysis, a summary of the most
important sales used in the appraiser's valuation, a reconciliation and conclusion, a map illustrating the sales in
relationship to the subject property, and other data deemed by the appraiser to be relevant to the assignment.  
Pertinent data and analysis not included in the report may be retained in appraiser's files.

The scope of work required to complete this appraisal assignment included the following: investigate the
property and interview the parties familiar with the property. The appraiser will view the subject improvements
at a level necessary to gather information about the physical characteristics of the subject improvements that are
relevant to the valuation problem. The appraiser will rely on the deed when available and parties familiar with
the property for information regarding easements, covenants, restrictions and other encumbrances. The
appraisal will not research the presence of such items independently. Sales, current and pending listings,
considered relevant, that have occurred over a period where changes in market conditions can be measured will
be researched in the subject's geographic area. The appraiser's investigations will include research of public
records through the use of commercial sources of data such as printed comparable data services and
computerized databases. Search parameters such as dates of sales, locations, sizes, types of properties and
distances from the subject will start with relatively narrow constraints and, if necessary, be expanded until the
appraiser has either identified data sufficient to estimate market value, or until the appraiser believes that they
have reasonably exhausted the available pool of data. Researched sales data will be viewed and, if appropriate,
efforts will be made to verify the data with persons directly involved in the transactions such as buyers, sellers,
brokers or agents. At the appraiser's discretion, some data will be used without personal verification if, in the
appraiser's opinion, the data appears to be correct. The appraisal is based on information gathered by the
appraiser from public records, other identified sources, exterior inspection of the subject property and
neighborhood, and selection of comparable sales within the subject's market area. The original source of
comparables is shown in the data source section of the market grid along with the source of confirmation, if
available. The sources and data are considered reliable. When conflicting information was provided, the source
deemed most reliable has been used. Data believed to be unreliable was not included in this report nor used as a
basis for the value conclusion.  

This appraisal is not a home inspection report and it should not be relied upon to disclose conditions of the
property.

PROBABILITY OF VALUE CHANGE: The market value of the property appraised in this report is estimated as of
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the date reported herein. Constantly changing economic, social, political and physical conditions have varying
effects upon real property values. Even after the passage of a relatively short period of time, property values
may change substantially and require a new appraisal.

ZONING: A definitive opinion regarding conformity to zoning is beyond the professional expertise of the appraiser
and not within the scope of this appraisal assignment. Should a definitive conclusion as to zoning conformity be
required, a licensed surveyor or attorney should be consulted.

HIGHEST AND BEST USE: The physical, legal, financially feasible, and maximally productive elements of Highest
and Best Use for the subject property being appraised have been evaluated. Highest and Best Use is residential
based on legal, physical and economic constraints on development. The subject is a legally permissible use
based on current zoning. Also, the lot size, shape, and land-to-building ratio allow the present structure, or are
legal nonconforming, and indicate a good utilization of the improvements. Based on current market conditions,
the existing structure as a single family residence is its maximally productive use, as well as being financially
feasible. The highest and best use, as if vacant, would be a single family residence.  

ENVIRONMENTAL: The value estimated is based on the assumption that the property is not negatively affected
by the existence of hazardous substances or detrimental environmental conditions unless otherwise stated in this
report. The appraiser is not an expert in the identification of hazardous substances or detrimental conditions.
The appraiser's routine inspection of and inquires about the subject property did not develop any information
that indicated any apparent significant hazardous substances or detrimental environmental conditions which
would affect the property negatively unless otherwise stated in this report. It is possible that tests and
inspections made by a qualified hazardous substance and environmental expert would reveal the existence of
hazardous substances or detrimental environmental conditions on or around the property that would negatively
affect its value.

PROFESSIONAL ASSISTANCE: Professional assistance has been provided by Victoria A. Stanhope, an associate of
The Stanhope Group. THis assistance included assisting the principal appraiser, Peter Stanhope, throughout the
appraisal process and preparation of the report.  

PRIOR THREE YEARS: I have provided no services pertaining to the subject property, as an appraiser or in any
other capacity, within three years of the date of this report.  

APPRAISAL STATEMENTS AND CONDITIONS: The appraisal performed under this Agreement will be subject to
all statements, assumptions, limiting conditions and other conditions (collectively, “Appraisal Conditions”) set
forth in the appraisal report. Client agrees that Client will review the Appraisal Conditions upon receipt of the
report and that Client’s use of the appraisal will constitute acceptance of the Appraisal Conditions. The Appraisal
Conditions shall be considered as being incorporated into and forming part of this Agreement with respect to the
appraisal in which they are contained and to the services relating to that appraisal.  

MAXIMUM TIME FRAME FOR LEGAL ACTION: Unless the time frame is shorter under applicable law, any legal
action or claim relating to the appraisal or Appraiser’s services shall be filed in court (or in the applicable
arbitration tribunal, if the parties to the dispute have executed an arbitration agreement) within two (2) years
from the date of delivery to Client of the appraisal report to which the claims or causes of action relate or in the
case of acts or conduct after delivery of the report, two (2) years from the date of the alleged acts or conduct.
The time frame stated in this section shall not be extended by any delay in the discovery or accrual of the
underlying claims, causes of action or damages. The time frame stated in this section shall apply to all
non-criminal claims or causes of action of any type.

ACCEPTANCE OF APPRAISAL STATEMENTS, CONDITIONS AND ASSUMPTIONS: Any use of or reliance on the
appraisal by any party, regardless of whether the use or reliance is authorized or known by Appraiser,
constitutes acceptance of, and is subject to, all appraisal statements, limiting conditions and assumptions stated
in the appraisal report.

PERSONAL PROPERTY: Personal property has not been considered in the conclusion of market value. Appliances
not built-in, alternate heat stoves, furniture, equipment, above ground pools and the like, have been given no
value for the following reasons; these items are portable, have limited physical lives, and there is no extractable
market evidence supporting a measurable contribution to value, based on their absence or presence.

SUBJECT COMMENTS: Subject 2014 taxes on page one of report represent vacant land only. Improvements first
appear in 2015 tax assessment, typical for new construction; 2015 taxes were $9,407.

SALES ANALYSIS COMMENTS

No adjustment warranted for variation in lot size; comparables have similar level of privacy and recreation area.

No adjustment for variation in building design as each offers similar market appeal.
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Quality adjustments based on level of upgrades noted or disclosed. Comp 1 has superior kitchen and bath
upgrades. Comp 2 has superior kitchen upgrades and built-ins.

Age adjustment warranted on comparable 3 for mixed age of construction and associated wear and tear to long
life components; 1925 foundation and first floor framing, with rest built in 2005/2006 timeframe.

Condition adjustment warranted on comparable 3 for typical wear and tear to cosmetic and other short life
components.  

GLA differences are not significant enough to be market recognized. GLA based on municipal record, MLS
information or appraiser information, and visual inspection.  

Unfinished expansion areas adjusted at $15 per square foot, rounded, where there is existing access to
expansion area. Comp 3's expansion area is accessed by a dropstairs only; diminished adjustment amount
($10/sf rounded) due to additional cost of creating permanent stairs.

Adjustments reflect the individual contribution of each characteristic to the value as a whole, and are estimated
based on market extraction, observed/anticipated market behavior, and/or paired sales comparison.

ADDITIONAL COMMENTS

By the receipt and implied acceptance of this report, the addressee recognizes the obligation for timely
remittance, in full, of associated professional fees. Furthermore, any claims against the appraiser, for whatever
reason, are limited to the amount of said fees with responsibility of the appraiser limited to the client, and not
extending to any third party.

I have no present or prospective interest in the property that is the subject of this report, and no personal
interest with respect to the parties involved. I have no bias with respect to the property that is the subject of this
report or to the parties involved with this assignment. My engagement in this assignment was not contingent
upon developing or reporting predetermined results. My compensation for completing this assignment is not
contingent upon the development or reporting of a predetermined value or direction in value that favors the
cause of the client, the amount of the value opinion, the attainment of a stipulated result, or the occurrence of a
subsequent event directly related to the intended use of this appraisal.

Peter E. Stanhope
NHCG-31
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09/26/2014

Dover, NH 03820

85 Court Street



 

DEFINITION OF MARKET VALUE: The definition of market value used in this assignment is consistent with 
Treasury Regulation §1.170A-1 (c) (2) which defines fair market value as follows: 
Fair market value is the price at which the property would change hands between a willing buyer and a 
willing seller, neither being under any compulsion to buy or sell and both having reasonable knowledge of 
relevant facts. 
 

 
STATEMENT OF LIMITING CONDITIONS AND APPRAISER'S CERTIFICATION 
 
CONTINGENT AND LIMITING CONDITIONS: The appraiser's certification that appears in the appraisal report is 
subject to the following conditions: 
1. The appraiser will not be responsible for matters of a legal nature that affect either the property being appraised 
or the title to it. The appraiser assumes that the title is good and marketable and, therefore, will not render any 
opinions about the title. The property is appraised on the basis of it being under responsible ownership. 
2. If the appraiser has provided a sketch in the appraisal report, the sketch is included only to assist the reader of 
the report in visualizing the property and is not represented to be to scale and is included to show approximate 
relationships. 
3. When 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 the appraisal report whether the subject site is 
located in an identified Special Flood Hazard Area. Because the appraiser is not a surveyor, he or she makes no 
guarantees, express or implied, regarding this determination. 
4. 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. 
5. If the Cost Approach was developed, the appraiser has estimated the value of the land at its highest and best 
use and the improvements at their contributory value. A definitive opinion regarding conformity to zoning is beyond 
the scope of this appraisal assignment and the professional expertise of the appraiser. Should the client require a 
definitive conclusion as to zoning conformity, it is suggested that either a licensed surveyor and/or attorney be 
consulted. These separate valuations of the land and improvements must not be used in conjunction with any 
other appraisal and are invalid if they are so used. 
6. The appraiser has noted in the appraisal report any adverse conditions observed during the inspection of the 
subject property or that he or she became aware of during the normal research involved in performing the 
appraisal. Unless otherwise stated in the appraisal report, the appraiser has no knowledge of any hidden or 
unapparent conditions of the property or adverse environmental conditions that would make the property more or 
less valuable, and has assumed that there are no such conditions and makes no guarantees or warranties, 
express or implied, regarding the condition of the property. The value estimated is based on the assumption that 
the property is not negatively affected by the existence of hazardous substances or detrimental environmental 
conditions unless otherwise stated in this report. The appraiser is not an expert in the identification of hazardous 
substances or detrimental conditions. The appraiser's routine inspection of and inquiries about the subject property 
did not develop any information that indicated any apparent significant hazardous substances or detrimental 
environmental conditions which would affect the property negatively unless otherwise stated in this report. It is 
possible that tests and inspections made by a qualified hazardous substance and environmental expert would 
reveal the existence of hazardous substances or detrimental environmental conditions on or around the property 
that would negatively affect its value. It is assumed that there are no structural defects hidden by floor or wall 
coverings or any other hidden or unapparent conditions of the property; that all mechanical equipment and 
appliances are in good working condition; and that all electrical components and the roofing are in good condition. 
If the client has any questions regarding these items, it is the client's responsibility to order the appropriate 
inspections. The appraiser does not have the skill or expertise needed to make such inspections. The appraiser 
assumes no responsibility for these items. The appraiser will not be responsible for any such conditions that do 
exist or for any engineering or testing that might be required to discover whether such conditions exist. Because 
the appraiser is not an expert in the field of environmental hazards, the appraisal report must not be considered as 
an environmental assessment of the property. 
7. The appraiser obtained the information, estimates, and opinions that were expressed in the appraisal report 
from sources that he or she considers to be reliable and believes them to be true and correct. The appraiser does 
not assume responsibility for the accuracy of such items that were furnished by other parties. Whenever possible, 
the appraiser has verified data from multiple sources and relied upon the source considered most accurate. The 
adjustments used in the sales comparison grid are based on market extraction and/or anticipated market reaction. 
When adjustments could not be extracted from a paired sales analysis, the adjustment is estimated based on the 
appraiser's familiarity and knowledge of the local market area. In addition, consideration was given to input derived 
from conversations with other parties having direct knowledge of the comparables' sales and the subject's market. 
8. The appraiser will not disclose the contents of the appraisal report except as provided for in the Uniform 
Standards of Professional Appraisal Practice. 
9. When the appraiser has based their appraisal report and valuation conclusion subject to satisfactory completion, 
repairs, or alterations, it is assumes that completion of the improvements will be performed in a workmanlike 
manner. 
10. The appraiser must provide his or her prior written consent before the client specified in the appraisal report 
can distribute the appraisal report (including conclusions about the property value, the appraiser's identity and 
professional designations, and references to any professional appraisal organizations or the firm with which the 
appraiser is associated) to anyone other than the Client's Client, opposing parties through discovery or government 
agencies and courts. The appraiser's written consent and approval must also be obtained before the appraisal can 
be conveyed by anyone to the public through advertising, public relations, news, sales, or other media.



 

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

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

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

 I have no present or prospective interest in the property that is the subject of this report, and 
have no personal interest with respect to the parties involved. I have performed no services as 
an appraiser or in any other capacity regarding the property that is the subject of this report 
within the three year period immediately preceding acceptance of this engagement. 

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

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

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

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

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

 Anyone who provided real property appraisal assistance to the person signing this certification 
is noted in the report addenda. 

 I certify the reported analyses, opinions and conclusions were developed, and this report has 
been prepared, in conformity with the requirements of the Code of Professional Ethics & 
Standards of Professional Appraisal Practice of the Appraisal Institute. 

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

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

 
 
 
 
 

 
  Peter E. Stanhope       
  NHCG-31       

 
 
 
 
 
 

 



Peter E. Stanhope, Certified General Appraiser 
(NHCG-31 and MECG-647) 
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CASE STUDY B6 
 

Property Identification & Description 
 
 Address:   321 Back Road, Dover  
  Strafford County, New Hampshire  
  
 Identification: Tax Map M105, Lot 0 
 Source Deed:   Book 4259, Page 450 
 Land Area: 1.236 AC 
  
 Improvements:   The subject improvements include a cape style  
  single family residence constructed in 1875 which  
  includes 1,679 SF of gross living area. 
 

Physical Relationship of Transmission Lines to the Property 
 
 Transmission Corridor: The width of the ROW is 125 feet and includes a  
  115 kV line on single pole laminated wood  
  structures, approximately 65 to 84 feet in height.  

The corridor is identified as R169. Over one third of 
the subject’s lot is encumbered by the ROW. 

     
 Number of Structures on Site: 0 
 ROW Encumbrance: 20,809 SF 
 Distance from House to ROW: 107 ft 
 Distance to Nearest Structure: 244 ft 

 Distance to Most Visible Structure: 469 ft 
 HVTL Visibility from House: Clearly visible.  A tower located north of the subject  
  is unobstructed by vegetation or topographic 

features. 
 

Property Sale Data 
  
 Sale Date: November 21, 2014 
 Conditions of Sale: Arm's Length  
 Marketing Period: 84 Days on Market 
 Average DOM for Town: 73 Days 
 Marketing History: MLS data indicate the property was originally listed 

July 28, 2014 for $289,000, went under contract 
October 21st and closed November 21, 2014 for 
$275,000. Municipal data shows the sale as 
recorded November 21, 2014. 

 
 Sale Price: $275,000 
 



 

Appraised Value on Date of Sale Absent Influence of HVTL 
 
Sale Data: Three sales were utilized in the valuation of the subject property.  All sales were 

located in the City of Dover within approximately 2.3 miles of the subject.  
Consideration was given to all the sale comparables, with Sales #1 and #2 being 
the most similar in condition/level of renovation.  Sale #3 was most proximate 
and most similar in lot utility, and was weighted.  Subsequent to adjustment, 
comparable values ranged from $281,000 to $285,000: 

 
Sale #1 (50 Cushing Street):  $285,000 
Sale #2 (212 Dover Point Road):  $281,000 
Sale #3 (363 Middle Road):  $283,000 

   
Appraised Value: $283,000 
 

Property Assessment Related to HVTL 
 
Overview:   The 2017 assessed values are $86,600 for land, $156,100 for the residence, for a 

total of $251,700.    
 
Assessment Card Notes:   None 
 

Interview Data 
 
Field Inspection Notes: 

Inspected by:  James A. Chalmers, Ph.D. and Peter E. Stanhope 
Field visit on:  July 9, 2018 

Notes:  The most visible structure was confirmed as being clearly visible.  The property has substantial 
encumbrance and a clear window to a distant structure.  The house is well-screened from the ROW 
where it is closest to the house.  Overall intrusion is subjectively rated as moderate (4). 

There is an inconsistency between the GLA of 1,634 sq. ft. shown on the property record card and the 
GLA in the appraisal of 1,679 sq. ft. There is a floor plan diagram in the appraisal that shows that the 
correct GLA is 1,679 sq. ft. 
 
Participant Interview Notes: 

(Interview #1) 

Interviewer:  Bruce M. Burger 
Interviewee:  Jackie Flanagan, Listing Agent 
Interviewed on:  June 18, 2018 

Notes:   

After two previous call attempts and a text messages left on June 14 and 15, finally reached Jackie on 
my third attempt on June 18 at about 4:20pm local time.  She really didn’t recall the TLs or the ROW 
being significant to the lot, so she didn’t feel that they had any effect in the marketing of the property.  



 

No allowance was made for them in setting the listing price. 

She recalled that the property was originally larger and was subdivided into three lots around the time 
of this sale.  One lot was bought by a builder (we know that as 321-Lot 2, now 303 Back Road next door 
to this property; see Case Study #B5).  A second was bought by a neighbor; this one had the greatest 
ROW encumbrance.  The third was “the old house” on the remaining 1.23 acres comprising the subject.   

The TLs ran down the side of the property, separated by trees from the house and core of the property 
as she recalled, and was not significant to the property in her opinion. 

(Interview #2) 

Interviewer:  Bruce M. Burger 
Interviewee:  Barbara Dunnington, Selling (Buyer) Agent 
Interviewed on:  June 26, 2018  

Notes:  

Reached Barbara on a second call attempt on June 26 at 9:15am local time.  She struggled to recall the 
sale initially, remembering it as a different address.  As we talked further about the home, the lot and 
the location she began to recall the buyers and more details about the property and the transaction.   

She said the TLs were not a concern for the couple that bought the home and not a factor in their offer 
for the property. 
 

Conclusions 
 
Improvements & Visibility 
 
The subject is improved with a cape style single family residence constructed in 1875 which includes 
1,679 SF of gross living area. The subject includes a 1.236 AC parcel of which 38.6% or 20,809 SF are 
encumbered by the HVTL. The improvements are 107’ from the transmission corridor,  the closest 
structure is 244' from the improvements and the most visible structure is 469' from the improvements. 
 
The structure located north of the subject is unobstructed by vegetative screening or topographic 
features.  Overall intrusion of the HVTL on the property is subjectively rated as moderate. 
 
Appraised Value / Sale Price / Marketing Period 
 
The subject sold for $275,000 on November 21, 2014, which is 2.8% less than the appraised value of 
$283,000 concluded as of the same date, absent HVTL influence.  The comparable sales set appears very 
good, with a modest total of net adjustments applied to each.   
 
The subject was on the market for 84 days, versus the town average of 73 days at the time of sale. 
 
The sale price was 95.2% of original list price, with the appraised value at 97.9% of list; the appraisal 
notes an average sale/list price ratio of 94% to 100%.  These factors suggest the original list price in this 
transaction was set competitively relative to alternative properties in the market. 
 
 



 

Interview Evidence 
 
The listing broker recalled the transaction, but really didn’t recall the HVTL being significant to the 
property or the ROW encumbrance impacting the lot.  She didn’t feel that they had any effect on the 
marketing of the property and no allowance was made for them in setting the listing price.  The selling 
agent had a harder time recalling the subject at first, but in her memory of the transaction the HVTL 
were not a concern for the couple that bought the home, nor a factor in their offer for the property. 
 
Summary 
 
Although offsite HVTL infrastructure is clearly visible from the home, the HVTL’s overall intrusion on the 
property is moderate.  The area of ROW encumbrance is not dissimilar in character from the remainder 
of the lot and is separated from the home by vegetation.  Neither agent associated with the transaction 
recalled the HVTL as having an impact on the marketing of the home, the buyer’s perception of the 
property, the listing price or the offering price.  Thus, the interview evidence indicates no adverse effects 
on either sale price or marketing were attributable to the HVTL. 
 
While the appraisal evidence suggests a modest discount of 2.8% to the market absent HVTL influence, 
the home as described is non-typical in layout and could be initially perceived as smaller than its livable 
size.  As an 1875 vintage property atypical of modern design trends, its appeal to the market could be 
considered as potentially narrower than that for a home of newer, more modern construction.  These 
factors are explanatory for a property that realized slightly less than full market price upon sale, while 
requiring slightly longer than the average time on market to achieve that sale.   
 
While the appraisal evidence suggests a possible modest effect on sale price, the combination of the 
physical attributes of the property, the moderate intrusiveness of the HVTL, and the reported 
impressions of the parties to the transaction together suggest that the modest sale price discount and 
slightly above average time on market were more likely due to the unique characteristics of the property 
relative to its peers, and not attributable to adverse effects from the HVTL in this instance. 
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James Chalmers & Associates LLC 
616 Park Lane 
Billings, MT 59102 

 
 

Re:     321 Back Road 
Dover, NH 03820 

   Stanhope Group File # 180555 
 

 
Dear Mr. Chalmers: 

 
In accordance with your request for retrospective appraisal services, I have prepared the 
accompanying report on the real estate referenced above. This is a report prepared in 
accordance with the Uniform Standards of Professional Appraisal Practice (USPAP). 

 
The problem to be solved in this appraisal is to conclude an opinion of the most probable 
retrospective market value in fee simple interest of the subject property. Support for the 
market value estimate is developed in the attached appraisal report. This letter of 
transmittal is not an appraisal report, but constitutes part of the accompanying report. 

 
These conclusions are subject to both a hypothetical condition1 and extraordinary 
assumption2. 
 
As a result of my investigation and analysis of the data contained in this report, I estimate 
the most probable retrospective market value of the subject property subject in fee simple 
interest, as of November 21, 2014 to be: 

 
Two Hundred Eighty Three Thousand Dollars 

$283,000 
 

The value indicated is subject to the General Assumptions and General Limiting 
Conditions located in the report addenda.  

 
Respectfully, 

                   
Peter E. Stanhope       

     NHCG-31        
 
                                                           
1 HYPOTHETICAL CONDITION: a condition, directly related to a specific assignment, which is contrary to 
what is known by the appraiser to exist on the effective date of the assignment results, but is used for the 
purpose of analysis. 
 
2 EXTRAORDINARY ASSUMPTION: an assumption, directly related to a specific assignment, as of the 
effective date of the assignment results, which, if found to be false, could alter the appraiser s opinions or 
conclusions. 

 



Property Description File No.UNIFORM RESIDENTIAL APPRAISAL REPORT
Property Address City State Zip Code

Legal Description County

Assessor's Parcel No. Tax Year R.E. Taxes $ Special Assessments $

Borrower Current Owner Occupant: Owner Tenant Vacant

Property rights appraised Fee Simple Leasehold Project Type PUD Condominium (HUD/VA only) HOA$ /Mo.

Neighborhood or Project Name Map Reference Census Tract

Sale Price $ Date of Sale Description and $ amount of loan charges/concessions to be paid by seller

Lender/Client Address

Appraiser Address

S
U

B
J

E
C

T

Location Urban Suburban Rural Predominant Single family housing Present land use % Land use change

Built up Over 75% 25-75% Under 25% occupancy PRICE AGE
$ (000) (yrs) One family Not likely Likely

Growth rate Rapid Stable Slow Owner Low 2-4 family In process

Property values Increasing Stable Declining Tenant High Multi-family To:

Demand/supply Shortage In balance Over supply Vacant (0-5%) Predominant Commercial

Marketing time Under 3 mos. 3-6 mos. Over 6 mos. Vacant (over 5%) ( )

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

Neighborhood boundaries and characteristics:

Factors that affect the marketability of the properties in the neighborhood (proximity to employment and amenities, employment stability, appeal to market, etc.):

Market conditions in the subject neighborhood (including support for the above conclusions related to the trend of property values, demand/supply, and marketing time

- - such as data on competitive properties for sale in the neighborhood, description of the prevalence of sales and financing concessions, etc.):

N
E

IG
H

B
O

R
H

O
O

D

Project Information for PUDs (If applicable) - - Is the developer/builder in control of the Home Owners' Association (HOA)? YES NO

Approximate total number of units in the subject project . Approximate total number of units for sale in the subject project .

Describe common elements and recreational facilities:

P
U

D

Dimensions Topography

Site area Corner Lot Yes No Size

Specific zoning classification and description Shape

Zoning compliance Legal Legal nonconforming (Grandfathered use) Illegal No zoning Drainage

Highest & best use as improved: Present use Other use (explain) View

Utilities Public Other Off-site Improvements Type Public Private Landscaping

Electricity Street Driveway Surface

Gas Curb/gutter Apparent easements

Water Sidewalk FEMA Special Flood Hazard Area Yes No

Sanitary sewer Street lights FEMA Zone Map Date

Storm sewer Alley FEMA Map No.

Comments (apparent adverse easements, encroachments, special assessments, slide areas, illegal or legal nonconforming zoning, use, etc.):

S
IT

E

GENERAL DESCRIPTION EXTERIOR DESCRIPTION FOUNDATION BASEMENT INSULATION

No. of Units Foundation Slab Area Sq.Ft. Roof

No. of Stories Exterior Walls Crawl Space % Finished Ceiling

Type (Det./Att.) Roof Surface Basement Ceiling Walls

Design (Style) Gutters & Dwnspts. Sump Pump Walls Floor

Existing/Proposed Window Type Dampness Floor None

Age (Yrs.) Storm/Screens Settlement Outside Entry Unknown

Effective Age (Yrs.) Manufactured House Infestation

ROOMS Foyer Living Dining Kitchen Den Family Rm. Rec. Rm. Bedrooms # Baths Laundry Other Area Sq.Ft.

Basement

Level 1

Level 2

Finished area above grade contains: Rooms; Bedroom(s); Bath(s); Square Feet of Gross Living Area

INTERIOR Materials/Condition HEATING KITCHEN EQUIP. ATTIC AMENITIES CAR STORAGE:

Floors Type Refrigerator None Fireplace(s) # None

Walls Fuel Range/Oven Stairs Patio Garage # of cars

Trim/Finish Condition Disposal Drop Stair Deck Attached

Bath Floor COOLING Dishwasher Scuttle Porch Detached

Bath Wainscot Central Fan/Hood Floor Fence Built-In

Doors Other Microwave Heated Pool Carport

Condition Washer/Dryer Finished Driveway

D
E

S
C

R
IP

T
IO

N
 O

F
 IM

P
R

O
V

E
M

E
N

T
S

Additional features (special energy efficient items, etc.):

Condition of the improvements, depreciation (physical, functional, and external), repairs needed, quality of construction remodeling/additions, etc.:

Adverse environmental conditions (such as, but not l imited to, hazardous wastes, toxic substances, etc.) present in the improvements, on the site, or in the

immediate vicinity of the subject property:

C
O

M
M

E
N

T
S

Freddie Mac Form 70   6-93 Fannie Mae Form 1004   6-93PAGE 1 OF 2
Produced using ACI software, 800.234.8727 www.aciweb.com

180555

500 Market Street, Unit 1C, Portsmouth, NH 03801Peter E. Stanhope

616 Park Lane, Billings, MT 59102Client: Chalmers & Associates LLC

None Disclosed11/21/2014275,000

0812.0040484N/A

N/AX

XThompsonN/A

N/A6,4352014M0105-000000

StraffordBook 4259, Page 0450

03820NHDover321 Back Road

A prolonged a period of decline followed by market stability evident in 2011/2012. Average marketing times are typically between one to 

four months. Average list to sales price ratio is 94% to 100%. Sales concessions occur, but do not typically inflate price. Interest rates 

are favorable. Exposure time estimated at 90 days.

Area is predominantly residential in nature. High end of value is waterfront property. Dover is popular for its proximity to the NH 

seacoast and University of New Hampshire. Commuter routes are easily accessible. Employment available locally; Boston, MA and 

Portland, ME are within 75 miles.

Area is primarily residential in nature. Generally bounded by Spaulding Turnpike and Bellamy 

River to the west, Cocheco River to the north and east, and Great Bay to the south.

X

10%Vacant

10%

0%

5%

75%

Mix

150+

New

Mix

1500+

150

X

X

X

X

X

X

X

X

N/A

N/AN/A

See Hypothetical 

Condition in Explanatory Comments.

33017C0340E

09-30-2015X

X

None per Hypothetical

Asphalt

Conforming

Average/Neighborhood

Appears Adequate

Irregular/Not Adverse

Average for Area

Rolling Contours

None/Typical

XIncandescent

None/Typical

None/Typical

XAsphalt

None/Typical

Private/Typical

Private/Typical

LP Available

X

X

X

R-40 (Single Family Residential-150FF/40,000SF)

X1.24 Acre +/- (53,832 Sq.Ft. +/-)

345.16 FF per Site Plan/Legal Description

Adeq.

1 CarXFront Entry

XRear

X1

X

P

X

X

P

P

N/A

None

None

Avg

Oil

FWA

Wood/Avg-Gd

Tile/Avg-Gd

Tile/Avg-Gd

Wood/Avg-Gd

DW/Plas/Avg-Gd

Wood/Avg-Gd

1,679237

65613

1,0231111Area1

875

XUnkwnR

X

X

Yes

Concrete

Brick/Stone

Joists

0

875

None Noted

None Noted

None Noted

Yes

Partial

Partial

None

No

Thermo/Yes

Double Hung

Aluminum

Asph Shingle

Vinyl Siding

Brick Stone

8-12 Yrs

139

Existing

New Eng

Detached

1.75

One

No apparent adverse environmental conditions noted or disclosed on site or in the immediate 

neighborhood.

Less than 

typical physical depreciation due to recent updating; kitchen/baths remodeled within 1 year. Replacement windows, new septic, updated 

wiring, plumbing, and partial new roof. Recent addition at Kitchen/Dining area. No functional or external depreciation noted or 

disclosed. Refer to Explanatory Comments regarding Hypothetical Condition/Extraordinary Assumption.

New Englander design with one car garage, open front entry porch and rear patio. See-

thru FP in LR/Kitchen. Recently updated kitchen and baths. Granite tops & tile surrounds. Refinished & reclaimed wood floors.



Valuation Section File No.UNIFORM RESIDENTIAL APPRAISAL REPORT
. . . . . . . . . . . . . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . . . . .
. . . . . . . . . . .

ESTIMATED SITE VALUE =  $ Comments on Cost Approach (such as, source o f  c o s t  e s t i m a t e ,

ESTIMATED REPRODUCTION COST-NEW OF IMPROVEMENTS: site value, square foot calculation and for  HUD,  VA and FmHA,  the

Dwelling Sq. Ft.  @ $ =  $ estimated remaining economic life of the property):

Sq. Ft.  @ $ =

=

Garage/Carport Sq. Ft.  @ $ =

Total Estimated Cost New =  $

Less Physical Functional External Est. Remaining Econ. Life:

Depreciation =  $

Depreciated Value of Improvements =  $

"As-is" Value of Site Improvements =  $

INDICATED VALUE BY COST APPROACH =  $

C
O

S
T

 A
P

P
R

O
A

C
H

ITEM SUBJECT

Address

Proximity to Subject

Sales Price $

Price/Gross Liv. Area $

Data and/or

Verification Sources

VALUE ADJUSTMENTS DESCRIPTION

Sales or Financing

Concessions

Date of Sale/Time

Location

Leasehold/Fee Simple

Site

View

Design and Appeal

Quality of Construction

Age

Condition

Above Grade Total Bdrms Baths

Room Count

Gross Living Area Sq.Ft.

Basement & Finished

Rooms Below Grade

Functional Utility

Heating/Cooling

Energy Efficient Items

Garage/Carport

Porch, Patio, Deck,

Fireplace(s), etc.

Fence, Pool, etc.

Net Adj. (total)

Adjusted Sales Price

of Comparable

COMPARABLE NO. 1

$

$

DESCRIPTION + (-) $ Adjustment

Total Bdrms Baths

Sq.Ft.

+ - $

$

COMPARABLE NO. 2

$

$

DESCRIPTION + (-) $ Adjustment

Total Bdrms Baths

Sq.Ft.

+ - $

$

COMPARABLE NO. 3

$

$

DESCRIPTION + (-) $ Adjustment

Total Bdrms Baths

Sq.Ft.

+ - $

$

Comments on Sales Comparison (including the subject property's compatibility to the neighborhood, etc. ):

ITEM SUBJECT

Date, Price and Data

Source for prior sales

within year of appraisal

COMPARABLE NO. 1 COMPARABLE NO. 2 COMPARABLE NO. 3

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

Analysis of any current agreement of sale, option, or listing of the subject property and analysis of any prior sales of subject and comparables within one year of the date of appraisal:

INDICATED VALUE BY SALES COMPARISON APPROACH $
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INDICATED VALUE BY INCOME APPROACH (If Applicable) Estimated Market Rent $ /Mo. x Gross Rent Multiplier = $

This appraisal is made "as is" subject to the repairs, alterations, inspections or conditions listed below subject to completion per plans and specifications.

Conditions of Appraisal:

Final Reconciliation:

The purpose of this appraisal is to estimate the market value of the real property that is the subject of this report, based on the above conditions and the certification, contingent

and limiting conditions, and market value definition .

I (WE) ESTIMATE THE MARKET VALUE, AS DEFINED, OF THE REAL PROPERTY THAT IS THE SUBJECTOF THIS REPORT, AS OF

                                                                                                                                                                                                                                                                     TO BE $ 

APPRAISER: 

Signature 

Name 

Date Report Signed 

State Certification # State 

Or State License # State 

R
E

C
O

N
C

IL
IA

T
IO

N

Freddie Mac Form 70   6-93 Fannie Mae Form 1004   6-93PAGE 2 OF 2
Produced using ACI software, 800.234.8727 www.aciweb.com

180555

Cost Approach not developed as it is most reliable as a value 

indicator for new construction. Remaining Economic Life is 

estimated at 58-62 Years.

N/A

None

None

FP/Pat/EntPorch

1 Car Detached

Standard

FHA/None

Average

Unfinished

Full/Crawl

1,679

2.0037

Avg-Good

139 Yrs +/-

Avg-Good

New Eng/Avg

Average

1.24 Acre +/-

Fee Simple

Average

MLS/Brkr/Appr

Munic/Registry

163.79

275,000

Dover, NH 03820

321 Back Road

285,000

5,000X

None

None

Encl/OpPch/Sd

+4,000None

Standard

FHW/None

Average

Unfinished

Full

1,512

-2,0002.547

Avg-Good

124 Yrs +/-

Avg-Good

New Eng/Avg

Average

+3,000.19 Acre +/-

Fee Simple

Average

08/15/2014

Disclosed

FHA/None

Assessor/Registry

MLS #4362872

185.19

280,000

2.31 miles WNW

Dover, NH 03820

50 Cushing Street

281,000

6,000X

None

None

+2,000FP

-4,0002 Car Attached

Standard

FHA/None

Average

Unfinished

Full

1,807

2.037

Avg-Good

63 Yrs +/-

Avg-Good

Ranch/Avg

Average

+3,000.43 Acre +/-

Fee Simple

+5,000Inf/Busy Road

06/10/2014

Disclosed

Conv/None

Assessor/Registry

MLS #4352280

152.19

275,000

1.98 miles S

Dover, NH 03820

212 Dover Point Road

283,000

13,000X

None

None

-10,0002FP/Op/ScrPch/Sd

2 Car Under

Standard

-2,000FHW/Wall AC

Average

-4,000RecRm/.5 Bath

Full

1,644

2.037

Avg-Good

44 Yrs +/-

+5,000Inferior

Ranch/Avg

Average

2.63 Acre +/-

Fee Simple

Average

04/24/2014

-2,000Paid $6,000

VA/Seller

Assessor/Registry/Appr

MLS #4336510

180.05

296,000

.63 miles S

Dover, NH 03820

363 Middle Road

Consideration given to all comparables. 

Comps 1 and 2 are most similar in condition/level of renovation. Comp 3 is most proximate and most similar in lot utility, and is 

weighted. Adjustments reflect the individual contribution of each characteristic to the value as a whole, and are estimated based on 

market extraction, observed and/or anticipated market behavior, and/or paired sales comparison. Broker verification made where 

available. Please refer to attached Explanatory Comments for additional discussion of sales analysis.

Assessor

$215,300

02/24/2014

Assessor

per

None

Assessor

$141,000

11/18/2013

Assessor

per

None

283,000

Prior transfer of subject noted reflects two lots of record and inferior condition/updates; not reflective of current property characteristics. 

No prior market transfers noted for comparables 1 and 3 within one year. Prior sale on comp 2 reflects condition prior to renovation.

N/AN/AN/A

NHNHCG-31

06/25/2018

Peter E. Stanhope

283,000

November 21, 2014

Emphasis on Sales Comparison Approach as it best reflects the actions of informed buyers and sellers. Cost Approach was considered but 

not developed due to age. Income Approach was considered but not developed as single family homes in this area are not typically purchased as income 

producing investments. Explanatory Comments are an integral part of this report.

Appraisal is made with the Hypothetical Condition that the subject has no exposure to high voltage transmission lines and the externality 

does not exist. Report based on Extraordinary Assumption that property is as represented in MLS and the municipal record description that has been relied upon.

X

The Stanhope Group LLC
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EXPLANATORY COMMENTS

FUNCTION: The purpose of the appraisal is to estimate the market value of the subject property as herein
defined. The function of the appraisal is to assist the above named client, the intended user, in evaluation of the
subject property for the purpose of measuring influence on value of the presence of High Voltage Transmission
Lines (HVTL). Use of this appraisal by any other party is not intended.

COMPLIANCE: The appraiser certifies and agrees that this appraisal report was prepared in accordance with the
requirements of Title XI of the Financial Institutions, Reform, Recovery, and Enforcement Act (FIRREA) of 1989,
as amended (12 U.S.C. 3331 et seq.), and any applicable implementing regulations in effect at the time the
appraiser signs the appraisal certification.

HYPOTHETICAL CONDITION: A Hypothetical Condition is defined by USPAP as that which is contrary to what
exists but is supposed for the purpose of analysis. Appraisal is made with the Hypothetical Condition that the
subject has no exposure to high voltage transmission lines and the externality does not exist.  

EXTRAORDINARY ASSUMPTION: An Extraordinary Assumption is defined by USPAP as an assumption, directly
relating to a specific assignment, which, if found to be false, could alter the appraiser's opinions or conclusion.
Report based on Extraordinary Assumption that property is as represented in MLS and the municipal record
description that has been relied upon. No onsite inspection has been performed for this appraisal. It is assumed
that there are no structural defects or undisclosed conditions of the property, that all exterior elements are
sound, and all mechanical systems, equipment and appliances are in proper working order.  

SCOPE OF WORK: This appraisal report is prepared in accordance with the Uniform Standards of Professional
Appraisal Practice (USPAP) promulgated by the Appraisal Standards Board of the Appraisal Foundation. These
standards contain procedures to be followed in developing an appraisal, analysis or opinion. These standards
also set the requirements with regard to the communication of the appraiser's analyses, opinions and conclusions
so that those analyses, opinions and conclusions are meaningful and not misleading. The report is written to
effect a clear, well-documented and relevant communication of a credible result of value opinion.

The appraisal conclusions will be communicated in a report format prepared in accordance with Standard 2 of
the Uniform Standards of Professional Appraisal Practice, containing the three conventional approaches to value
(if applicable) being the Cost Approach, Sales Comparison Approach, and the Income Approach. It will include
photographs of the subject and comparable properties, descriptions of the subject neighborhood, the site, any
improvements on the site, a description of the zoning, a highest and best use analysis, a summary of the most
important sales used in the appraiser's valuation, a reconciliation and conclusion, a map illustrating the sales in
relationship to the subject property, and other data deemed by the appraiser to be relevant to the assignment.  
Pertinent data and analysis not included in the report may be retained in appraiser's files.

The scope of work required to complete this appraisal assignment included the following: investigate the
property and interview the parties familiar with the property. The appraiser will view the subject improvements
at a level necessary to gather information about the physical characteristics of the subject improvements that are
relevant to the valuation problem. The appraiser will rely on the deed when available and parties familiar with
the property for information regarding easements, covenants, restrictions and other encumbrances. The
appraisal will not research the presence of such items independently. Sales, current and pending listings,
considered relevant, that have occurred over a period where changes in market conditions can be measured will
be researched in the subject's geographic area. The appraiser's investigations will include research of public
records through the use of commercial sources of data such as printed comparable data services and
computerized databases. Search parameters such as dates of sales, locations, sizes, types of properties and
distances from the subject will start with relatively narrow constraints and, if necessary, be expanded until the
appraiser has either identified data sufficient to estimate market value, or until the appraiser believes that they
have reasonably exhausted the available pool of data. Researched sales data will be viewed and, if appropriate,
efforts will be made to verify the data with persons directly involved in the transactions such as buyers, sellers,
brokers or agents. At the appraiser's discretion, some data will be used without personal verification if, in the
appraiser's opinion, the data appears to be correct. The appraisal is based on information gathered by the
appraiser from public records, other identified sources, exterior inspection of the subject property and
neighborhood, and selection of comparable sales within the subject's market area. The original source of
comparables is shown in the data source section of the market grid along with the source of confirmation, if
available. The sources and data are considered reliable. When conflicting information was provided, the source
deemed most reliable has been used. Data believed to be unreliable was not included in this report nor used as a
basis for the value conclusion.  

This appraisal is not a home inspection report and it should not be relied upon to disclose conditions of the
property.

PROBABILITY OF VALUE CHANGE: The market value of the property appraised in this report is estimated as of
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the date reported herein. Constantly changing economic, social, political and physical conditions have varying
effects upon real property values. Even after the passage of a relatively short period of time, property values
may change substantially and require a new appraisal.

ZONING: A definitive opinion regarding conformity to zoning is beyond the professional expertise of the appraiser
and not within the scope of this appraisal assignment. Should a definitive conclusion as to zoning conformity be
required, a licensed surveyor or attorney should be consulted.

HIGHEST AND BEST USE: The physical, legal, financially feasible, and maximally productive elements of Highest
and Best Use for the subject property being appraised have been evaluated. Highest and Best Use is residential
based on legal, physical and economic constraints on development. The subject is a legally permissible use
based on current zoning. Also, the lot size, shape, and land-to-building ratio allow the present structure, or are
legal nonconforming, and indicate a good utilization of the improvements. Based on current market conditions,
the existing structure as a single family residence is its maximally productive use, as well as being financially
feasible. The highest and best use, as if vacant, would be a single family residence.  

ENVIRONMENTAL: The value estimated is based on the assumption that the property is not negatively affected
by the existence of hazardous substances or detrimental environmental conditions unless otherwise stated in this
report. The appraiser is not an expert in the identification of hazardous substances or detrimental conditions.
The appraiser's routine inspection of and inquires about the subject property did not develop any information
that indicated any apparent significant hazardous substances or detrimental environmental conditions which
would affect the property negatively unless otherwise stated in this report. It is possible that tests and
inspections made by a qualified hazardous substance and environmental expert would reveal the existence of
hazardous substances or detrimental environmental conditions on or around the property that would negatively
affect its value.

PROFESSIONAL ASSISTANCE: Professional assistance has been provided by Victoria A. Stanhope, an associate of
The Stanhope Group. THis assistance included assisting the principal appraiser, Peter Stanhope, throughout the
appraisal process and preparation of the report.  

PRIOR THREE YEARS: I have provided no services pertaining to the subject property, as an appraiser or in any
other capacity, within three years of the date of this report.  

APPRAISAL STATEMENTS AND CONDITIONS: The appraisal performed under this Agreement will be subject to
all statements, assumptions, limiting conditions and other conditions (collectively, “Appraisal Conditions”) set
forth in the appraisal report. Client agrees that Client will review the Appraisal Conditions upon receipt of the
report and that Client’s use of the appraisal will constitute acceptance of the Appraisal Conditions. The Appraisal
Conditions shall be considered as being incorporated into and forming part of this Agreement with respect to the
appraisal in which they are contained and to the services relating to that appraisal.  

MAXIMUM TIME FRAME FOR LEGAL ACTION: Unless the time frame is shorter under applicable law, any legal
action or claim relating to the appraisal or Appraiser’s services shall be filed in court (or in the applicable
arbitration tribunal, if the parties to the dispute have executed an arbitration agreement) within two (2) years
from the date of delivery to Client of the appraisal report to which the claims or causes of action relate or in the
case of acts or conduct after delivery of the report, two (2) years from the date of the alleged acts or conduct.
The time frame stated in this section shall not be extended by any delay in the discovery or accrual of the
underlying claims, causes of action or damages. The time frame stated in this section shall apply to all
non-criminal claims or causes of action of any type.

ACCEPTANCE OF APPRAISAL STATEMENTS, CONDITIONS AND ASSUMPTIONS: Any use of or reliance on the
appraisal by any party, regardless of whether the use or reliance is authorized or known by Appraiser,
constitutes acceptance of, and is subject to, all appraisal statements, limiting conditions and assumptions stated
in the appraisal report.

PERSONAL PROPERTY: Personal property has not been considered in the conclusion of market value. Appliances
not built-in, alternate heat stoves, furniture, equipment, above ground pools and the like, have been given no
value for the following reasons; these items are portable, have limited physical lives, and there is no extractable
market evidence supporting a measurable contribution to value, based on their absence or presence.

SUBJECT COMMENTS: Legal Description describes two parcels, subject parcel is the second tract of land
described only (Lot 2), according to recorded site plan, municipal record/tax map, and listing broker.  

Room count/GLA and other interior details based on interior inspection completed at time of sale.

SALES ANALYSIS COMMENTS

Adjustment warranted for price inflation to comparable 3 due to seller paid concessions; adjustment reflects
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corresponding inflation, or difference between and list price ($294,000) and sale price ($296,000).

Comparable 2 warranted adjustment for heavier through traffic levels on Dover Point Road, a primary access
route to Spaulding Turnpike.

Site adjustment warranted on comparables 1 and 2 for significant difference in lot size and associated diminished
privacy and recreation area.   

No adjustment for variation in building design as each offers similar market appeal.

Quality adjustments warranted based on level of upgrades to finish materials noted or disclosed. Comparable 3
noted to have inferior quality bath upgrades.  

Variation in bath count adjusted at $1,000 per fixture. GLA differences are not significant enough to be market
recognized. GLA based on municipal record, MLS information, and visual inspection. Adjustments for below grade
finished areas take into account several factors including: size of finished area, number and type of rooms, as
well as quality and condition of finish.  

Adjustments reflect the individual contribution of each characteristic to the value as a whole, and are estimated
based on market extraction, observed/anticipated market behavior, and/or paired sales comparison.

ADDITIONAL COMMENTS

By the receipt and implied acceptance of this report, the addressee recognizes the obligation for timely
remittance, in full, of associated professional fees. Furthermore, any claims against the appraiser, for whatever
reason, are limited to the amount of said fees with responsibility of the appraiser limited to the client, and not
extending to any third party.

I have no present or prospective interest in the property that is the subject of this report, and no personal
interest with respect to the parties involved. I have no bias with respect to the property that is the subject of this
report or to the parties involved with this assignment. My engagement in this assignment was not contingent
upon developing or reporting predetermined results. My compensation for completing this assignment is not
contingent upon the development or reporting of a predetermined value or direction in value that favors the
cause of the client, the amount of the value opinion, the attainment of a stipulated result, or the occurrence of a
subsequent event directly related to the intended use of this appraisal.

Peter E. Stanhope
NHCG-31
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DEFINITION OF MARKET VALUE: The definition of market value used in this assignment is consistent with 
Treasury Regulation §1.170A-1 (c) (2) which defines fair market value as follows: 
Fair market value is the price at which the property would change hands between a willing buyer and a 
willing seller, neither being under any compulsion to buy or sell and both having reasonable knowledge of 
relevant facts. 
 

 
STATEMENT OF LIMITING CONDITIONS AND APPRAISER'S CERTIFICATION 
 
CONTINGENT AND LIMITING CONDITIONS: The appraiser's certification that appears in the appraisal report is 
subject to the following conditions: 
1. The appraiser will not be responsible for matters of a legal nature that affect either the property being appraised 
or the title to it. The appraiser assumes that the title is good and marketable and, therefore, will not render any 
opinions about the title. The property is appraised on the basis of it being under responsible ownership. 
2. If the appraiser has provided a sketch in the appraisal report, the sketch is included only to assist the reader of 
the report in visualizing the property and is not represented to be to scale and is included to show approximate 
relationships. 
3. When 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 the appraisal report whether the subject site is 
located in an identified Special Flood Hazard Area. Because the appraiser is not a surveyor, he or she makes no 
guarantees, express or implied, regarding this determination. 
4. 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. 
5. If the Cost Approach was developed, the appraiser has estimated the value of the land at its highest and best 
use and the improvements at their contributory value. A definitive opinion regarding conformity to zoning is beyond 
the scope of this appraisal assignment and the professional expertise of the appraiser. Should the client require a 
definitive conclusion as to zoning conformity, it is suggested that either a licensed surveyor and/or attorney be 
consulted. These separate valuations of the land and improvements must not be used in conjunction with any 
other appraisal and are invalid if they are so used. 
6. The appraiser has noted in the appraisal report any adverse conditions observed during the inspection of the 
subject property or that he or she became aware of during the normal research involved in performing the 
appraisal. Unless otherwise stated in the appraisal report, the appraiser has no knowledge of any hidden or 
unapparent conditions of the property or adverse environmental conditions that would make the property more or 
less valuable, and has assumed that there are no such conditions and makes no guarantees or warranties, 
express or implied, regarding the condition of the property. The value estimated is based on the assumption that 
the property is not negatively affected by the existence of hazardous substances or detrimental environmental 
conditions unless otherwise stated in this report. The appraiser is not an expert in the identification of hazardous 
substances or detrimental conditions. The appraiser's routine inspection of and inquiries about the subject property 
did not develop any information that indicated any apparent significant hazardous substances or detrimental 
environmental conditions which would affect the property negatively unless otherwise stated in this report. It is 
possible that tests and inspections made by a qualified hazardous substance and environmental expert would 
reveal the existence of hazardous substances or detrimental environmental conditions on or around the property 
that would negatively affect its value. It is assumed that there are no structural defects hidden by floor or wall 
coverings or any other hidden or unapparent conditions of the property; that all mechanical equipment and 
appliances are in good working condition; and that all electrical components and the roofing are in good condition. 
If the client has any questions regarding these items, it is the client's responsibility to order the appropriate 
inspections. The appraiser does not have the skill or expertise needed to make such inspections. The appraiser 
assumes no responsibility for these items. The appraiser will not be responsible for any such conditions that do 
exist or for any engineering or testing that might be required to discover whether such conditions exist. Because 
the appraiser is not an expert in the field of environmental hazards, the appraisal report must not be considered as 
an environmental assessment of the property. 
7. The appraiser obtained the information, estimates, and opinions that were expressed in the appraisal report 
from sources that he or she considers to be reliable and believes them to be true and correct. The appraiser does 
not assume responsibility for the accuracy of such items that were furnished by other parties. Whenever possible, 
the appraiser has verified data from multiple sources and relied upon the source considered most accurate. The 
adjustments used in the sales comparison grid are based on market extraction and/or anticipated market reaction. 
When adjustments could not be extracted from a paired sales analysis, the adjustment is estimated based on the 
appraiser's familiarity and knowledge of the local market area. In addition, consideration was given to input derived 
from conversations with other parties having direct knowledge of the comparables' sales and the subject's market. 
8. The appraiser will not disclose the contents of the appraisal report except as provided for in the Uniform 
Standards of Professional Appraisal Practice. 
9. When the appraiser has based their appraisal report and valuation conclusion subject to satisfactory completion, 
repairs, or alterations, it is assumes that completion of the improvements will be performed in a workmanlike 
manner. 
10. The appraiser must provide his or her prior written consent before the client specified in the appraisal report 
can distribute the appraisal report (including conclusions about the property value, the appraiser's identity and 
professional designations, and references to any professional appraisal organizations or the firm with which the 
appraiser is associated) to anyone other than the Client's Client, opposing parties through discovery or government 
agencies and courts. The appraiser's written consent and approval must also be obtained before the appraisal can 
be conveyed by anyone to the public through advertising, public relations, news, sales, or other media.



 

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

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

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

 I have no present or prospective interest in the property that is the subject of this report, and 
have no personal interest with respect to the parties involved. I have performed no services as 
an appraiser or in any other capacity regarding the property that is the subject of this report 
within the three year period immediately preceding acceptance of this engagement. 

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

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

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

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

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

 Anyone who provided real property appraisal assistance to the person signing this certification 
is noted in the report addenda. 

 I certify the reported analyses, opinions and conclusions were developed, and this report has 
been prepared, in conformity with the requirements of the Code of Professional Ethics & 
Standards of Professional Appraisal Practice of the Appraisal Institute. 

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

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

 
 
 
 
 

 
  Peter E. Stanhope       
  NHCG-31       

 
 
 
 
 
 

 



Peter E. Stanhope, Certified General Appraiser 
(NHCG-31 and MECG-647) 
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  Former Board of Directors Member      
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  Former Loan Review Board Member      
 Strafford County Regional Planning Commission Former Member     
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CASE STUDY B7 
 

Property Identification & Description 
 
 Address:   5 Toftree Lane, Dover  
  Strafford County, New Hampshire  
  
 Identification: Tax Map M108, Lot  
 Source Deed:   Book 4214, Page 250 
 Land Area: .78 AC 
  
 Improvements:   The subject improvements include a raised ranch  
  style single family residence constructed in 1980  
  which includes 1,530 SF of above grade, gross living  
  area. 
 

Physical Relationship of Transmission Lines to the Property 
 
 Transmission Corridor: The width of the ROW is 100 to 150 feet and  
  includes a 345 kV line on single pole laminated  
  wood structures, approximately 90 to 100 feet in  

height. The corridor is identified as 307. The 
subject’s rear lot line abuts the ROW. 

     
 Number of Structures on Site: 0 
 ROW Encumbrance: 0 SF 
 Distance from House to ROW: 294 ft 
 Distance to Nearest Structure: 389 ft 

 Distance to Most Visible Structure: 389 ft 
 HVTL Visibility from House: Partially visible.  A tower is located to the south of  
  the subject and is partially visible due to vegetative  
  screening and topography.  
 

Property Sale Data 
  
 Sale Date: May 16, 2014 
 Conditions of Sale: Arm's Length  
 Marketing Period: 16 Days on Market 
 Average DOM for Town: 79 Days 
 Marketing History: MLS data indicate the property was originally listed 

February 28, 2014 for $279,900, went under 
contract March 16th, and closed May 16, 2014 for 
$282,400.  Municipal data shows the sale as 
recorded May 16, 2014.  The sale price appears to 
have been inflated by $2,500 of seller concessions. 

 
 Sale Price: $282,400 



 

Appraised Value on Date of Sale Absent Influence of HVTL 
 
Sale Data:    Three sales were utilized in the valuation of the subject property.  All sales were 

located in the City of Dover within approximately 1.5 miles of the subject.  
Consideration was given to all the sale comparables, with Sale #1 weighted due 
to its location on the subject’s street.  Sales #2 and #3 were more similar to the 
subject in condition and level of upgrading, but less weighted due to locational 
differences.  Subsequent to adjustment, comparable values ranged from 
$275,700 to $286,000: 

 
Sale #1 (27 Toftree Lane):  $283,200 
Sale #2 (212 Dover Point Road):  $275,700 
Sale #3 (363 Middle Road):  $286,000 

  
Appraised Value:    $283,000 
 

Property Assessment Related to HVTL 
 
Overview:   The 2017 assessed values are $95,000 for land, $196,500 for the residence, for a 

total of $291,500.    
 
Assessment Card Notes:   None 
 

Interview Data 
 

Field Inspection Notes: 

Inspected by:  James A. Chalmers, Ph.D. and Peter E. Stanhope 
Field visit on: July 9, 2018 

Notes:  The most visible structure was barely visible in the summer leaf-on condition but aerial imagery 
in a leaf-off condition suggests it would be partially visible.  The house is separated from the ROW by 
vegetation and a pond.  Overall intrusion is rated as low (2). 

The appraisal reported the lot at .78 ac and both the property record card and the MLS reported it as 1.0 
ac.  The plat map included in the appraisal showed the lot at .78 ac. 
 
Participant Interview Notes: 

(Interview #1) 

Interviewer:  Bruce M. Burger 
Interviewee:  Betsy Doolan, Selling (Buyer) Agent 
Interviewed on:  June 16, 2018 

Notes:  Betsy returned my first call attempt on Saturday morning while she was in between showings.  
She said this was an unusual sale, in that the buyer had in fact grown up in the house (the home was 
built in 1980).  When it came on the market he decided to look at it and after walking thru it, noting that 
it had changed a lot since, decided he wanted to buy it.   



 

The transaction closed 16 days after the home was listed.  The buyer was pre-approved with first time 
homebuyer money, which was still available and not uncommon in this market at that time.  Such 
transactions frequently resulted in seller’s contributing closing costs to enable the deal.  A $7,500 seller 
concession was negotiated, $2,500 of which is shown as an addition to list price as the final sale price 
reported by MLS.   

She said the TLs played no role in the sale whatsoever and were not a factor at all. 
 

Conclusions 
 
Improvements & Visibility 
 
The subject is improved with a raised ranch style single family residence constructed in 1980 which 
includes 1,530 SF of above grade, gross living area. The subject includes a .78 AC parcel which abuts the 
HVTL corridor ROW. The improvements are 294’ from the transmission corridor and the closest and 
most visible structure is 389’ from the improvements.   
 
A structure located to the south of the subject is partially visible.  The overall intrusion of the HVTL on 
the property is subjectively rated as low. 
 
Appraised Value / Sale Price / Marketing Period 
 
The subject sold for $282,400 on May 16, 2014, which is 0.2% less than the appraised value of $283,000 
concluded as of the same date, absent HVTL influence.  The comparable sales set appears very good, 
with a reasonable total of net adjustments applied to each. 
 
The subject was on the market for 16 days, versus the town average of 79 days at the time of sale. 
 
The sale price was 100.9% of original list price, with the appraised value at 101.1% of list; the appraisal 
notes an average sale/list price ratio of 94% to 100%.  These factors suggest the original list price in this 
transaction was set aggressively relative to competitive properties in the market. 
 
Interview Evidence 
 
The selling agent confirmed the unique characteristics of the sale associated with this transaction, with 
the buyer having been a childhood occupant of the home who viewed the property as soon as it came 
on the market and then acted expeditiously to acquire it.  The HVTL were of no consequence to his offer.  
She further confirmed that the seller-paid concessions were closing cost related and were typical of the 
first-time homebuyer financing available at the time for which the buyer had been pre-approved. 
 
Summary 
 
Although there is partial HVTL visibility from the home, the corridor is almost 300 ft. from the house and 
intrusiveness to the property is low.  The sale price discount of 0.2% from the appraiser’s concluded 
value absent HVTL influence is considered negligible in amount and within the negotiating space typical 
of the area market at the time of sale.  The appraisal evidence therefore does not support existence of 
an adverse price effect. 
 



 

The buyer was motivated by an uncommon personal attachment to the subject.  Though atypical, this 
suggests further evidence of the absence of any adverse effects from HVTL proximity on the property, as 
he had experienced them in previously growing up in the home.  While buyer motivation was an 
interesting side note to this transaction, neither the interview evidence nor the appraisal evidence 
suggests an adverse effect from the HVTL on either sale price or marketing time in this case. 
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James Chalmers & Associates LLC 
616 Park Lane 
Billings, MT 59102 

 
 

Re:     5 Toftree Lane 
Dover, NH 03820 

   Stanhope Group File # 180558 
 

 
Dear Mr. Chalmers: 

 
In accordance with your request for retrospective appraisal services, I have prepared the 
accompanying report on the real estate referenced above. This is a report prepared in 
accordance with the Uniform Standards of Professional Appraisal Practice (USPAP). 

 
The problem to be solved in this appraisal is to conclude an opinion of the most probable 
retrospective market value in fee simple interest of the subject property. Support for the 
market value estimate is developed in the attached appraisal report. This letter of 
transmittal is not an appraisal report, but constitutes part of the accompanying report. 

 
These conclusions are subject to both a hypothetical condition1 and extraordinary 
assumption2. 
 
As a result of my investigation and analysis of the data contained in this report, I estimate 
the most probable retrospective market value of the subject property subject in fee simple 
interest, as of May 16, 2014 to be: 

 
Two Hundred Eighty Three Thousand Dillars 

$283,000 
 

The value indicated is subject to the General Assumptions and General Limiting 
Conditions located in the report addenda.  

 
Respectfully, 

                   
Peter E. Stanhope       

     NHCG-31        
 
                                                           
1 HYPOTHETICAL CONDITION: a condition, directly related to a specific assignment, which is contrary to 
what is known by the appraiser to exist on the effective date of the assignment results, but is used for the 
purpose of analysis. 
 
2 EXTRAORDINARY ASSUMPTION: an assumption, directly related to a specific assignment, as of the 
effective date of the assignment results, which, if found to be false, could alter the appraiser s opinions or 
conclusions. 

 



Property Description File No.UNIFORM RESIDENTIAL APPRAISAL REPORT
Property Address City State Zip Code

Legal Description County

Assessor's Parcel No. Tax Year R.E. Taxes $ Special Assessments $

Borrower Current Owner Occupant: Owner Tenant Vacant

Property rights appraised Fee Simple Leasehold Project Type PUD Condominium (HUD/VA only) HOA$ /Mo.

Neighborhood or Project Name Map Reference Census Tract

Sale Price $ Date of Sale Description and $ amount of loan charges/concessions to be paid by seller

Lender/Client Address

Appraiser Address

S
U

B
J

E
C

T

Location Urban Suburban Rural Predominant Single family housing Present land use % Land use change

Built up Over 75% 25-75% Under 25% occupancy PRICE AGE
$ (000) (yrs) One family Not likely Likely

Growth rate Rapid Stable Slow Owner Low 2-4 family In process

Property values Increasing Stable Declining Tenant High Multi-family To:

Demand/supply Shortage In balance Over supply Vacant (0-5%) Predominant Commercial

Marketing time Under 3 mos. 3-6 mos. Over 6 mos. Vacant (over 5%) ( )

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

Neighborhood boundaries and characteristics:

Factors that affect the marketability of the properties in the neighborhood (proximity to employment and amenities, employment stability, appeal to market, etc.):

Market conditions in the subject neighborhood (including support for the above conclusions related to the trend of property values, demand/supply, and marketing time

- - such as data on competitive properties for sale in the neighborhood, description of the prevalence of sales and financing concessions, etc.):

N
E

IG
H

B
O

R
H

O
O

D

Project Information for PUDs (If applicable) - - Is the developer/builder in control of the Home Owners' Association (HOA)? YES NO

Approximate total number of units in the subject project . Approximate total number of units for sale in the subject project .

Describe common elements and recreational facilities:

P
U

D

Dimensions Topography

Site area Corner Lot Yes No Size

Specific zoning classification and description Shape

Zoning compliance Legal Legal nonconforming (Grandfathered use) Illegal No zoning Drainage

Highest & best use as improved: Present use Other use (explain) View

Utilities Public Other Off-site Improvements Type Public Private Landscaping

Electricity Street Driveway Surface

Gas Curb/gutter Apparent easements

Water Sidewalk FEMA Special Flood Hazard Area Yes No

Sanitary sewer Street lights FEMA Zone Map Date

Storm sewer Alley FEMA Map No.

Comments (apparent adverse easements, encroachments, special assessments, slide areas, illegal or legal nonconforming zoning, use, etc.):

S
IT

E

GENERAL DESCRIPTION EXTERIOR DESCRIPTION FOUNDATION BASEMENT INSULATION

No. of Units Foundation Slab Area Sq.Ft. Roof

No. of Stories Exterior Walls Crawl Space % Finished Ceiling

Type (Det./Att.) Roof Surface Basement Ceiling Walls

Design (Style) Gutters & Dwnspts. Sump Pump Walls Floor

Existing/Proposed Window Type Dampness Floor None

Age (Yrs.) Storm/Screens Settlement Outside Entry Unknown

Effective Age (Yrs.) Manufactured House Infestation

ROOMS Foyer Living Dining Kitchen Den Family Rm. Rec. Rm. Bedrooms # Baths Laundry Other Area Sq.Ft.

Basement

Level 1

Level 2

Finished area above grade contains: Rooms; Bedroom(s); Bath(s); Square Feet of Gross Living Area

INTERIOR Materials/Condition HEATING KITCHEN EQUIP. ATTIC AMENITIES CAR STORAGE:

Floors Type Refrigerator None Fireplace(s) # None

Walls Fuel Range/Oven Stairs Patio Garage # of cars

Trim/Finish Condition Disposal Drop Stair Deck Attached

Bath Floor COOLING Dishwasher Scuttle Porch Detached

Bath Wainscot Central Fan/Hood Floor Fence Built-In

Doors Other Microwave Heated Pool Carport

Condition Washer/Dryer Finished Driveway

D
E

S
C

R
IP

T
IO

N
 O

F
 IM

P
R

O
V

E
M

E
N

T
S

Additional features (special energy efficient items, etc.):

Condition of the improvements, depreciation (physical, functional, and external), repairs needed, quality of construction remodeling/additions, etc.:

Adverse environmental conditions (such as, but not l imited to, hazardous wastes, toxic substances, etc.) present in the improvements, on the site, or in the

immediate vicinity of the subject property:

C
O

M
M

E
N

T
S

Freddie Mac Form 70   6-93 Fannie Mae Form 1004   6-93PAGE 1 OF 2
Produced using ACI software, 800.234.8727 www.aciweb.com

180558

500 Market Street, Unit 1C, Portsmouth, NH 03801Peter E. Stanhope

616 Park Lane, Billings, MT 59102Client: Chalmers & Associates LLC

$7,500 in Closing Costs05/16/2014282,400

0812.0040484N/A

N/AX

XMOOREN/A

N/A6,4402013M0108-000000

StraffordBook 4214, Pages 0250-0251

03820NHDover5 Toftree Lane

A prolonged a period of decline followed by market stability evident in 2011/2012. Average marketing times are typically between one to 

four months. Average list to sales price ratio is 94% to 100%. Sales concessions occur, but do not typically inflate price. Interest rates 

are favorable. Exposure time estimated at 90 days.

Area is predominantly residential in nature. High end of value is waterfront property. Dover is popular for its proximity to the NH 

seacoast and University of New Hampshire. Commuter routes are easily accessible. Employment available locally; Boston, MA and 

Portland, ME are within 75 miles.

Area is primarily residential in nature. Generally bounded by Spaulding Turnpike and Bellamy 

River to the west, Cocheco River to the north and east, and Great Bay to the south.

X

10%Vacant

10%

0%

5%

75%

Mix

150+

New

Mix

1500+

150

X

X

X

X

X

X

X

X

N/A

N/AN/A

Legal 

nonconforming as site predates current zoning requirements; typical of geographic area. Small brook to rear of site. See Hypothetical 

Condition in Explanatory Comments.

33017C0340E

09-30-2015X

X

None per Hypothetical

Asphalt

Conforming

Avg/Small Brook

Appears Adequate

Generally Rectangular

Average for Area

Rolling Contours

None/Typical

XIncandescent

None/Typical

None/Typical

XAsphalt

X

X

X

X

X

X

X

R-40 (Single Family Residential-150FF/40,000SF)

X0.78 Acre +/- (34,130 Sq.Ft. +/-) per Site Plan

100 FF per Site Plan

Adeq.

XRear Yard

XRear

XRear

X1

X

X

X

X

P

P

N/A

None

None

Avg

Gas

FHA

Wood/Avg

Fbgls/Avg

Vinyl/Avg-Gd

Wood/Avg

Drywall/Avg

HW/Cpt/Vnl/Av-Gd

1,530237

1,53023111Area1

1,496X

XUnkwnR

X

X

Yes

Carpet

Drywall

Susp. Tile

510 sf

1496

None Disclosed

None Disclosed

None Disclosed

None Disclosed

Full

None

None

No

Yes

Double Hung

Aluminum

Asph Shingle

Vinyl

Concrete

8-12 Yrs

34

Existing

SplitEntry

Detached

1

One

No apparent adverse environmental conditions noted or disclosed on site or in the immediate 

neighborhood.

Less than 

typical physical depreciation due to recent updating; 2010 renovation including roof, kitchen, baths, and flooring. Some functional 

obsolescence in basement finish. No external depreciation noted or disclosed. Refer to Explanatory Comments regarding Hypothetical 

Condition/Extraordinary Assumption.

Three bedroom Split-Entry style Ranch on full basement with rear deck/patio, and fully 

fenced rear yard. Abv-grd pool, shed, and wall AC unit considered personal property; no consideration.



Valuation Section File No.UNIFORM RESIDENTIAL APPRAISAL REPORT
. . . . . . . . . . . . . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . . . . .
. . . . . . . . . . .

ESTIMATED SITE VALUE =  $ Comments on Cost Approach (such as, source o f  c o s t  e s t i m a t e ,

ESTIMATED REPRODUCTION COST-NEW OF IMPROVEMENTS: site value, square foot calculation and for  HUD,  VA and FmHA,  the

Dwelling Sq. Ft.  @ $ =  $ estimated remaining economic life of the property):

Sq. Ft.  @ $ =

=

Garage/Carport Sq. Ft.  @ $ =

Total Estimated Cost New =  $

Less Physical Functional External Est. Remaining Econ. Life:

Depreciation =  $

Depreciated Value of Improvements =  $

"As-is" Value of Site Improvements =  $

INDICATED VALUE BY COST APPROACH =  $

C
O

S
T

 A
P

P
R

O
A

C
H

ITEM SUBJECT

Address

Proximity to Subject

Sales Price $

Price/Gross Liv. Area $

Data and/or

Verification Sources

VALUE ADJUSTMENTS DESCRIPTION

Sales or Financing

Concessions

Date of Sale/Time

Location

Leasehold/Fee Simple

Site

View

Design and Appeal

Quality of Construction

Age

Condition

Above Grade Total Bdrms Baths

Room Count

Gross Living Area Sq.Ft.

Basement & Finished

Rooms Below Grade

Functional Utility

Heating/Cooling

Energy Efficient Items

Garage/Carport

Porch, Patio, Deck,

Fireplace(s), etc.

Fence, Pool, etc.

Net Adj. (total)

Adjusted Sales Price

of Comparable

COMPARABLE NO. 1

$

$

DESCRIPTION + (-) $ Adjustment

Total Bdrms Baths

Sq.Ft.

+ - $

$

COMPARABLE NO. 2

$

$

DESCRIPTION + (-) $ Adjustment

Total Bdrms Baths

Sq.Ft.

+ - $

$

COMPARABLE NO. 3

$

$

DESCRIPTION + (-) $ Adjustment

Total Bdrms Baths

Sq.Ft.

+ - $

$

Comments on Sales Comparison (including the subject property's compatibility to the neighborhood, etc. ):

ITEM SUBJECT

Date, Price and Data

Source for prior sales

within year of appraisal

COMPARABLE NO. 1 COMPARABLE NO. 2 COMPARABLE NO. 3

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

Analysis of any current agreement of sale, option, or listing of the subject property and analysis of any prior sales of subject and comparables within one year of the date of appraisal:

INDICATED VALUE BY SALES COMPARISON APPROACH $

S
A

L
E

S
 C

O
M

P
A

R
IS

O
N

 A
N

A
L

Y
S

IS

INDICATED VALUE BY INCOME APPROACH (If Applicable) Estimated Market Rent $ /Mo. x Gross Rent Multiplier = $

This appraisal is made "as is" subject to the repairs, alterations, inspections or conditions listed below subject to completion per plans and specifications.

Conditions of Appraisal:

Final Reconciliation:

The purpose of this appraisal is to estimate the market value of the real property that is the subject of this report, based on the above conditions and the certification, contingent

and limiting conditions, and market value definition

I (WE) ESTIMATE THE MARKET VALUE, AS DEFINED, OF THE REAL PROPERTY THAT IS THE SUBJECTOF THIS REPORT, AS OF

                                                                                                                                                                                                                                                                     TO BE $ 

APPRAISER: 

Signature 

Name 

Date Report Signed 

State Certification # State 

Or State License # State 

R
E

C
O

N
C

IL
IA

T
IO

N

Freddie Mac Form 70   6-93 Fannie Mae Form 1004   6-93PAGE 2 OF 2
Produced using ACI software, 800.234.8727 www.aciweb.com

180558

Cost Approach not developed as it is most reliable as a value 

indicator for new construction. Remaining Economic Life is 

estimated at 48-52 Years.

N/A

None

None

FP/Deck/Pat/Fen

2 Car Attached

Standard

FHA/None

Average

RecRoom

Full

1,530

2.0037

Avg-Good

34 Years

Avg-Good

SplitEntry/Avg

Avg/Small Brook

.78 Acre +/-

Fee Simple

Average

MLS/Appraiser

Munic/Registry

184.58

282,400

Dover, NH 03820

5 Toftree Lane

283,200

29,200X

None

None

+2,000FP/Deck

2 Car Attached

Standard

-3,000FHA/Central Air

Average

RecRoom

Partial

+10,2001,191

+1,0001.5035

+15,000Inferior

35 Years

Avg-Good

SplitLevel/Avg

+2,000Average

+2,000.46 Acre +/-

Fee Simple

Average

07/31/2014

Disclosed

VA/None

Assessor/Registry/Appr

MLS #4336463

213.27

254,000

0.18 miles NE

Dover, NH 03820

27 Toftree Lane

275,700

700X

None

None

+3,000FP

2 Car Attached

Standard

FHA/None

Average

+2,000Unfinished

Full

-8,3001,807

2.0037

Avg-Good

63 Yrs +/-

-5,000Superior

Ranch/Avg

+2,000Average

+2,000.43 Acre +/-

Fee Simple

+5,000Inf/Busy Road

06/10/2014

Disclosed

Conv/None

Assessor/Registry

MLS #4352280

152.19

275,000

1.43 miles SE

Dover, NH 03820

212 Dover Point Road

286,000

10,000X

None

None

-9,0002FP/Op/ScrPch/Sd

+4,0002 Car Under

Standard

-2,000FHW/Wall AC

Average

-2,000RecRm/.5 Bath

Full

1,644

2.0037

Avg-Good

44 Yrs +/-

Avg-Good

Ranch/Avg

+2,000Average

-1,0002.63 Acre +/-

Fee Simple

Average

04/24/2014

-2,000Paid $6,000

VA/Seller

Assessor/Registry/Appr

MLS #4336510

180.05

296,000

0.50 miles NE

Dover, NH 03820

363 Middle Road

Consideration given to all comparables, with 

comp 1 weighted due to location on subject street. Comps 2 and 3 are more similar in condition and level of upgrading, but less 

weighted due to locational differences. Adjustments reflect the individual contribution of each characteristic to the value as a whole, and 

are estimated based on market extraction, observed and/or anticipated market behavior, and/or paired sales comparison. 

Broker/Appraiser verification made where available. Please refer to attached Explanatory Comments for additional discussion of sales 

analysis.

Assessor

Per

None

Assessor

Per

None

Assessor

$141,000

11/18/2013

Assessor

per

None

283,000

No prior sales noted for subject within three year reporting period. No prior market transfers noted for comparables 1 and 3 within one 

year. Prior sale on comp 2 reflects condition prior to renovation.

N/AN/AN/A

NHNHCG-31

06/25/2018

Peter E. Stanhope

283,000

May 16, 2014

Emphasis on Sales Comparison Approach as it best reflects the actions of informed buyers and sellers. Cost Approach was considered but 

not developed due to age. Income Approach was considered but not developed as single family homes in this area are not typically purchased as income 

producing investments. Explanatory Comments are an integral part of this report.

Appraisal is made with the Hypothetical Condition that the subject has no exposure to high voltage transmission lines and the externality 

does not exist. Report based on Extraordinary Assumption that property is as represented in MLS and the municipal record description that has been relied upon.

X

The Stanhope Group LLC
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EXPLANATORY COMMENTS

FUNCTION: The purpose of the appraisal is to estimate the market value of the subject property as herein
defined. The function of the appraisal is to assist the above named client, the intended user, in evaluation of the
subject property for the purpose of measuring influence on value of the presence of High Voltage Transmission
Lines (HVTL). Use of this appraisal by any other party is not intended.

COMPLIANCE: The appraiser certifies and agrees that this appraisal report was prepared in accordance with the
requirements of Title XI of the Financial Institutions, Reform, Recovery, and Enforcement Act (FIRREA) of 1989,
as amended (12 U.S.C. 3331 et seq.), and any applicable implementing regulations in effect at the time the
appraiser signs the appraisal certification.

HYPOTHETICAL CONDITION: A Hypothetical Condition is defined by USPAP as that which is contrary to what
exists but is supposed for the purpose of analysis. Appraisal is made with the Hypothetical Condition that the
subject has no exposure to high voltage transmission lines and the externality does not exist.  

EXTRAORDINARY ASSUMPTION: An Extraordinary Assumption is defined by USPAP as an assumption, directly
relating to a specific assignment, which, if found to be false, could alter the appraiser's opinions or conclusion.
Report based on Extraordinary Assumption that property is as represented in MLS and the municipal record
description that has been relied upon. No onsite inspection has been performed for this appraisal. It is assumed
that there are no structural defects or undisclosed conditions of the property, that all exterior elements are
sound, and all mechanical systems, equipment and appliances are in proper working order.  

SCOPE OF WORK: This appraisal report is prepared in accordance with the Uniform Standards of Professional
Appraisal Practice (USPAP) promulgated by the Appraisal Standards Board of the Appraisal Foundation. These
standards contain procedures to be followed in developing an appraisal, analysis or opinion. These standards
also set the requirements with regard to the communication of the appraiser's analyses, opinions and conclusions
so that those analyses, opinions and conclusions are meaningful and not misleading. The report is written to
effect a clear, well-documented and relevant communication of a credible result of value opinion.

The appraisal conclusions will be communicated in a report format prepared in accordance with Standard 2 of
the Uniform Standards of Professional Appraisal Practice, containing the three conventional approaches to value
(if applicable) being the Cost Approach, Sales Comparison Approach, and the Income Approach. It will include
photographs of the subject and comparable properties, descriptions of the subject neighborhood, the site, any
improvements on the site, a description of the zoning, a highest and best use analysis, a summary of the most
important sales used in the appraiser's valuation, a reconciliation and conclusion, a map illustrating the sales in
relationship to the subject property, and other data deemed by the appraiser to be relevant to the assignment.  
Pertinent data and analysis not included in the report may be retained in appraiser's files.

The scope of work required to complete this appraisal assignment included the following: investigate the
property and interview the parties familiar with the property. The appraiser will view the subject improvements
at a level necessary to gather information about the physical characteristics of the subject improvements that are
relevant to the valuation problem. The appraiser will rely on the deed when available and parties familiar with
the property for information regarding easements, covenants, restrictions and other encumbrances. The
appraisal will not research the presence of such items independently. Sales, current and pending listings,
considered relevant, that have occurred over a period where changes in market conditions can be measured will
be researched in the subject's geographic area. The appraiser's investigations will include research of public
records through the use of commercial sources of data such as printed comparable data services and
computerized databases. Search parameters such as dates of sales, locations, sizes, types of properties and
distances from the subject will start with relatively narrow constraints and, if necessary, be expanded until the
appraiser has either identified data sufficient to estimate market value, or until the appraiser believes that they
have reasonably exhausted the available pool of data. Researched sales data will be viewed and, if appropriate,
efforts will be made to verify the data with persons directly involved in the transactions such as buyers, sellers,
brokers or agents. At the appraiser's discretion, some data will be used without personal verification if, in the
appraiser's opinion, the data appears to be correct. The appraisal is based on information gathered by the
appraiser from public records, other identified sources, exterior inspection of the subject property and
neighborhood, and selection of comparable sales within the subject's market area. The original source of
comparables is shown in the data source section of the market grid along with the source of confirmation, if
available. The sources and data are considered reliable. When conflicting information was provided, the source
deemed most reliable has been used. Data believed to be unreliable was not included in this report nor used as a
basis for the value conclusion.  

This appraisal is not a home inspection report and it should not be relied upon to disclose conditions of the
property.

PROBABILITY OF VALUE CHANGE: The market value of the property appraised in this report is estimated as of
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the date reported herein. Constantly changing economic, social, political and physical conditions have varying
effects upon real property values. Even after the passage of a relatively short period of time, property values
may change substantially and require a new appraisal.

ZONING: A definitive opinion regarding conformity to zoning is beyond the professional expertise of the appraiser
and not within the scope of this appraisal assignment. Should a definitive conclusion as to zoning conformity be
required, a licensed surveyor or attorney should be consulted.

HIGHEST AND BEST USE: The physical, legal, financially feasible, and maximally productive elements of Highest
and Best Use for the subject property being appraised have been evaluated. Highest and Best Use is residential
based on legal, physical and economic constraints on development. The subject is a legally permissible use
based on current zoning. Also, the lot size, shape, and land-to-building ratio allow the present structure, or are
legal nonconforming, and indicate a good utilization of the improvements. Based on current market conditions,
the existing structure as a single family residence is its maximally productive use, as well as being financially
feasible. The highest and best use, as if vacant, would be a single family residence.  

ENVIRONMENTAL: The value estimated is based on the assumption that the property is not negatively affected
by the existence of hazardous substances or detrimental environmental conditions unless otherwise stated in this
report. The appraiser is not an expert in the identification of hazardous substances or detrimental conditions.
The appraiser's routine inspection of and inquires about the subject property did not develop any information
that indicated any apparent significant hazardous substances or detrimental environmental conditions which
would affect the property negatively unless otherwise stated in this report. It is possible that tests and
inspections made by a qualified hazardous substance and environmental expert would reveal the existence of
hazardous substances or detrimental environmental conditions on or around the property that would negatively
affect its value.

PROFESSIONAL ASSISTANCE: Professional assistance has been provided by Victoria A. Stanhope, an associate of
The Stanhope Group. THis assistance included assisting the principal appraiser, Peter Stanhope, throughout the
appraisal process and preparation of the report.  

PRIOR THREE YEARS: I have provided no services pertaining to the subject property, as an appraiser or in any
other capacity, within three years of the date of this report.  

APPRAISAL STATEMENTS AND CONDITIONS: The appraisal performed under this Agreement will be subject to
all statements, assumptions, limiting conditions and other conditions (collectively, “Appraisal Conditions”) set
forth in the appraisal report. Client agrees that Client will review the Appraisal Conditions upon receipt of the
report and that Client’s use of the appraisal will constitute acceptance of the Appraisal Conditions. The Appraisal
Conditions shall be considered as being incorporated into and forming part of this Agreement with respect to the
appraisal in which they are contained and to the services relating to that appraisal.  

MAXIMUM TIME FRAME FOR LEGAL ACTION: Unless the time frame is shorter under applicable law, any legal
action or claim relating to the appraisal or Appraiser’s services shall be filed in court (or in the applicable
arbitration tribunal, if the parties to the dispute have executed an arbitration agreement) within two (2) years
from the date of delivery to Client of the appraisal report to which the claims or causes of action relate or in the
case of acts or conduct after delivery of the report, two (2) years from the date of the alleged acts or conduct.
The time frame stated in this section shall not be extended by any delay in the discovery or accrual of the
underlying claims, causes of action or damages. The time frame stated in this section shall apply to all
non-criminal claims or causes of action of any type.

ACCEPTANCE OF APPRAISAL STATEMENTS, CONDITIONS AND ASSUMPTIONS: Any use of or reliance on the
appraisal by any party, regardless of whether the use or reliance is authorized or known by Appraiser,
constitutes acceptance of, and is subject to, all appraisal statements, limiting conditions and assumptions stated
in the appraisal report.

PERSONAL PROPERTY: Personal property has not been considered in the conclusion of market value. Appliances
not built-in, alternate heat stoves, furniture, equipment, above ground pools and the like, have been given no
value for the following reasons; these items are portable, have limited physical lives, and there is no extractable
market evidence supporting a measurable contribution to value, based on their absence or presence.

SALES ANALYSIS COMMENTS

Adjustment warranted for price inflation to comparable 3 due to seller paid concessions; adjustment reflects
corresponding inflation, or difference between and list price ($294,000) and sale price ($296,000).

Comparable 2 warranted adjustment for heavier through traffic levels on Dover Point Road, a primary access
route to Spaulding Turnpike.
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Site adjustment to comparables 1 and 2 for subject's larger site with superior privacy to rear due to lot size and
small brook to rear of site. Comp 3 has similar level of privacy as subject, due to larger lot size, and greater
recreation area; superior adjustment applied. All comparables adjusted for inferior view amenity; subject has
small brook to rear of site.  

No adjustment for variation in building design as each offers similar market appeal.

Quality adjustments warranted based on level of upgrades to finish materials noted or disclosed. Comparable 2
noted to have superior quality bath upgrades.  

Comparable 1 warranted condition adjustment for inferior bath updating, and less recent cosmetic and major
system updates.  

Variation in bath count adjusted at $1,000 per fixture. Variation in GLA adjusted at $30 per square foot, rounded,
where there is a significant difference. GLA based on municipal record, MLS or appraiser information, and visual
inspection.  

Adjustments reflect the individual contribution of each characteristic to the value as a whole, and are estimated
based on market extraction, observed/anticipated market behavior, and/or paired sales comparison.

ADDITIONAL COMMENTS

By the receipt and implied acceptance of this report, the addressee recognizes the obligation for timely
remittance, in full, of associated professional fees. Furthermore, any claims against the appraiser, for whatever
reason, are limited to the amount of said fees with responsibility of the appraiser limited to the client, and not
extending to any third party.

I have no present or prospective interest in the property that is the subject of this report, and no personal
interest with respect to the parties involved. I have no bias with respect to the property that is the subject of this
report or to the parties involved with this assignment. My engagement in this assignment was not contingent
upon developing or reporting predetermined results. My compensation for completing this assignment is not
contingent upon the development or reporting of a predetermined value or direction in value that favors the
cause of the client, the amount of the value opinion, the attainment of a stipulated result, or the occurrence of a
subsequent event directly related to the intended use of this appraisal.

Peter E. Stanhope
NHCG-31
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DEFINITION OF MARKET VALUE: The definition of market value used in this assignment is consistent with 
Treasury Regulation §1.170A-1 (c) (2) which defines fair market value as follows: 
Fair market value is the price at which the property would change hands between a willing buyer and a 
willing seller, neither being under any compulsion to buy or sell and both having reasonable knowledge of 
relevant facts. 
 

 
STATEMENT OF LIMITING CONDITIONS AND APPRAISER'S CERTIFICATION 
 
CONTINGENT AND LIMITING CONDITIONS: The appraiser's certification that appears in the appraisal report is 
subject to the following conditions: 
1. The appraiser will not be responsible for matters of a legal nature that affect either the property being appraised 
or the title to it. The appraiser assumes that the title is good and marketable and, therefore, will not render any 
opinions about the title. The property is appraised on the basis of it being under responsible ownership. 
2. If the appraiser has provided a sketch in the appraisal report, the sketch is included only to assist the reader of 
the report in visualizing the property and is not represented to be to scale and is included to show approximate 
relationships. 
3. When 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 the appraisal report whether the subject site is 
located in an identified Special Flood Hazard Area. Because the appraiser is not a surveyor, he or she makes no 
guarantees, express or implied, regarding this determination. 
4. 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. 
5. If the Cost Approach was developed, the appraiser has estimated the value of the land at its highest and best 
use and the improvements at their contributory value. A definitive opinion regarding conformity to zoning is beyond 
the scope of this appraisal assignment and the professional expertise of the appraiser. Should the client require a 
definitive conclusion as to zoning conformity, it is suggested that either a licensed surveyor and/or attorney be 
consulted. These separate valuations of the land and improvements must not be used in conjunction with any 
other appraisal and are invalid if they are so used. 
6. The appraiser has noted in the appraisal report any adverse conditions observed during the inspection of the 
subject property or that he or she became aware of during the normal research involved in performing the 
appraisal. Unless otherwise stated in the appraisal report, the appraiser has no knowledge of any hidden or 
unapparent conditions of the property or adverse environmental conditions that would make the property more or 
less valuable, and has assumed that there are no such conditions and makes no guarantees or warranties, 
express or implied, regarding the condition of the property. The value estimated is based on the assumption that 
the property is not negatively affected by the existence of hazardous substances or detrimental environmental 
conditions unless otherwise stated in this report. The appraiser is not an expert in the identification of hazardous 
substances or detrimental conditions. The appraiser's routine inspection of and inquiries about the subject property 
did not develop any information that indicated any apparent significant hazardous substances or detrimental 
environmental conditions which would affect the property negatively unless otherwise stated in this report. It is 
possible that tests and inspections made by a qualified hazardous substance and environmental expert would 
reveal the existence of hazardous substances or detrimental environmental conditions on or around the property 
that would negatively affect its value. It is assumed that there are no structural defects hidden by floor or wall 
coverings or any other hidden or unapparent conditions of the property; that all mechanical equipment and 
appliances are in good working condition; and that all electrical components and the roofing are in good condition. 
If the client has any questions regarding these items, it is the client's responsibility to order the appropriate 
inspections. The appraiser does not have the skill or expertise needed to make such inspections. The appraiser 
assumes no responsibility for these items. The appraiser will not be responsible for any such conditions that do 
exist or for any engineering or testing that might be required to discover whether such conditions exist. Because 
the appraiser is not an expert in the field of environmental hazards, the appraisal report must not be considered as 
an environmental assessment of the property. 
7. The appraiser obtained the information, estimates, and opinions that were expressed in the appraisal report 
from sources that he or she considers to be reliable and believes them to be true and correct. The appraiser does 
not assume responsibility for the accuracy of such items that were furnished by other parties. Whenever possible, 
the appraiser has verified data from multiple sources and relied upon the source considered most accurate. The 
adjustments used in the sales comparison grid are based on market extraction and/or anticipated market reaction. 
When adjustments could not be extracted from a paired sales analysis, the adjustment is estimated based on the 
appraiser's familiarity and knowledge of the local market area. In addition, consideration was given to input derived 
from conversations with other parties having direct knowledge of the comparables' sales and the subject's market. 
8. The appraiser will not disclose the contents of the appraisal report except as provided for in the Uniform 
Standards of Professional Appraisal Practice. 
9. When the appraiser has based their appraisal report and valuation conclusion subject to satisfactory completion, 
repairs, or alterations, it is assumes that completion of the improvements will be performed in a workmanlike 
manner. 
10. The appraiser must provide his or her prior written consent before the client specified in the appraisal report 
can distribute the appraisal report (including conclusions about the property value, the appraiser's identity and 
professional designations, and references to any professional appraisal organizations or the firm with which the 
appraiser is associated) to anyone other than the Client's Client, opposing parties through discovery or government 
agencies and courts. The appraiser's written consent and approval must also be obtained before the appraisal can 
be conveyed by anyone to the public through advertising, public relations, news, sales, or other media.



 

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

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

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

 I have no present or prospective interest in the property that is the subject of this report, and 
have no personal interest with respect to the parties involved. I have performed no services as 
an appraiser or in any other capacity regarding the property that is the subject of this report 
within the three year period immediately preceding acceptance of this engagement. 

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

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

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

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

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

 Anyone who provided real property appraisal assistance to the person signing this certification 
is noted in the report addenda. 

 I certify the reported analyses, opinions and conclusions were developed, and this report has 
been prepared, in conformity with the requirements of the Code of Professional Ethics & 
Standards of Professional Appraisal Practice of the Appraisal Institute. 

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

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

 
 
 
 
 

 
  Peter E. Stanhope       
  NHCG-31       

 
 
 
 
 
 

 



Peter E. Stanhope, Certified General Appraiser 
(NHCG-31 and MECG-647) 

 

EDUCATION: 
 American Institute of Real Estate Appraisers     1980 - 1984 
 University of New Hampshire      1960 - 1964 
EXPERIENCE: 
 The Stanhope Group - Chief Appraiser     1967 - Present 
 Appraisal of complex residential, industrial and commercial real estate throughout northern New England  
 for corporations, government agencies, financial institutions, law firms, and private individuals. 
RELATED EXPERIENCE: 
 Adjunct Faculty, University of New Hampshire    1981 - 1999 
 Adjunct Faculty, Real Estate Center, University of Maine   1983 - 1990 
 Faculty, Appalachian Colloquium      1998 - Present 
ADDITIONAL EXPERIENCE: 
 National Business Institute 
  Foreclosure: Appraisal Review, Webinar Speaker 

Appraisals in Estate Planning and Administration, Webinar Speaker 
 Maine Public Television 
  Format development and moderator of a six hour television special on residential and income property valuation 
 New Hampshire Commercial Investment Board of Realtors 
  Program presenter for “A Look at the Rate Value Relationship” 
 New Hampshire Bar Association 

Program presenter for “The Appraisal In Tax Abatement”, “Introduction and Overview of Divorce Litigation”, and 
  “Use of Experts in Divorce Litigation” 
 New Hampshire Trial Lawyers Association 
  Program presenter for the Annual Family Law Forum 
 Expert Witness (Testimony Before): 
  State of New Hampshire 

Circuit Courts and Superior Courts 
Board of Taxation and Land Appeal 

  State of Maine - York and Cumberland Superior Courts 
  U.S. Bankruptcy Court - Manchester, NH; Rutland, VT and Portland, ME 
  U.S. District Court - Concord, NH; Boston, MA, Worcester, MA 
DESIGNATIONS, CERTIFICATIONS & AFFILIATIONS: 
 Appraisal Institute 
  Practicing Affiliate Member 
 National Association of Realtors, Appraisal Section 

General Accredited Member 
 State of New Hampshire 
  Certified General Real Estate Appraiser 
  Licensed Real Estate Broker 
 State of Maine 
  Certified General Real Estate Appraiser 
OFFICERSHIPS, COMMITTEES & ACTIVITIES: 
 New Hampshire Mortgage Banker's Association 
  Former Board of Directors Member      
 New Hampshire Commercial and Industrial Realtors 
  Former Board of Directors Member 
 New Hampshire Housing Finance Authority 
  Reverse Elderly Equity Loan Study Committee, Single Family Committee 
 National Association of Realtors 
  National Appraisal Committee Appraisal Section, Former NH Delegate  
 City of Portsmouth Economic Development Loan Program 
  Former Loan Review Board Member      
 Strafford County Regional Planning Commission Former Member     

Town of Durham 
  Historic District Commission (Chairman 2012 - 2017)  2011 – 2018 

Oyster River Advisory Committee 
 NH Rivers Management and Protection Program   2011 – 2012 



 

CASE STUDY B8 
 

Property Identification & Description 
 
 Address:   7 Toftree Lane, Dover  
  Strafford County, New Hampshire  
  
 Identification: Tax Map M109, Lot  
 Source Deed:   Book 3919, Page 677 
 Land Area: 0.751 AC 
  
 Improvements:   The subject improvements include a cape style  
  single family residence constructed in 1980 which  
  includes 1,440 SF of gross living area. 
 

Physical Relationship of Transmission Lines to the Property 
 
 Transmission Corridor: The width of the ROW is 100 to 150 feet and  
  includes a 345 kV line on single pole laminated  
  wood structures, approximately 90 to 100 feet in  

height. The corridor is identified as 307. The 
subject’s rear lot line abuts the ROW. 

     
 Number of Structures on Site: 0 
 ROW Encumbrance: 0 SF 
 Distance from House to ROW: 274 ft 
 Distance to Nearest Structure: 420 ft 

 Distance to Most Visible Structure: 0 ft 
 HVTL Visibility from House: No visibility.  Vegetative screening is sufficient to  
  prevent views to the existing structures. 
 

Property Sale Data 
  
 Sale Date: April 17, 2018 
 Conditions of Sale: Arm's Length  
 Marketing Period: 5 Days on Market 
 Average DOM for Town: 60 Days 
 Marketing History: MLS data indicate the property was originally listed 

February 27, 2018 for $375,000, went under 
contract March 5th, and closed April 27, 2018 for 
$370,000.  Municipal records were not yet updated 
with the recorded date of this sale. The deed 
indicated conveyance on April 17, 2018. 

   
 Sale Price: $370,000 
 



 

Appraised Value on Date of Sale Absent Influence of HVTL 
 
Sale Data:    Three sales were utilized in the valuation of the subject property.  All sales were 

located in the City of Dover within approximately 1.8 miles of the subject.  
Consideration was given to all the sale comparables, with Sale #1 weighted for 
similar updating and similar sale date.  Sales #2 and #3 were given secondary 
weighting; Sale #2 is also updated but is an older sale, and Sale #3 is a more 
recent sale with a similar finished basement amenity to the subject but inferior in 
its overall level of updating and layout.  Subsequent to adjustment, comparable 
values ranged from $369,700 to $371,900: 

 
Sale #1 (10 Mulligan Drive):  $369,700 
Sale #2 (30 Governor Sawyer Lane):  $371,900 
Sale #3 (1 Roberts Road):  $371,000 

   
Appraised Value:    $370,000 
  

Property Assessment Related to HVTL 
 
Overview:   The 2017 assessed values are $89,100 for land, $167,400 for the residence, for a 

total of $256,500.    
 
Assessment Card Notes:   None 

Interview Data 
 
Field Inspection Notes: 

Inspected by:  James A. Chalmers, Ph.D. and Peter E. Stanhope 
Field visit on:  July 9, 2018 

Notes:  Field inspection confirmed that there were no structures visible from the house.  Nearest 
structure is over 400 ft. distant and even in leaf-off appeared not to be visible.  Intrusiveness of the HVTL 
on the property was rated subjectively as very low (1). 

The property record card showed GLA of 1,358 sq. ft. while the appraisal showed 1,440 sq. ft.  The 
appraiser reported that the second floor GLA should be calculated at 1.5 times first floor GLA, not 1.4 
times first floor GLA as had been done by the assessor. 
 
Participant Interview Notes: 

Interview #1: 

Interviewer:  Bruce M. Burger 
Interviewee:  Dan Hickman, Listing and Selling Agent 
Interviewed on:  June 16, 2018 

Notes:  After repeated contact attempts, he returned a text that said, “The power lines for 7 Toftree 
were far enough away from 7 to make any difference (that I know of).  But...there are plenty of houses 
in the development that are closer, and I have heard from other agents that it is a negative for resale on 
those houses.” 



 

Conclusions 
 
Improvements & Visibility 
 
The subject is improved with a cape style single family residence constructed in 1980 which includes 
1,440 SF of gross living area. The subject includes a 0.751 AC parcel which abutts the HVTL corridor 
ROW.  The improvements are 274’ from the transmission corridor and the closest structure is 420’ from 
the improvements. 
 
The HVTL are not visible from the home; overall intrusion of the HVTL on the property is subjectively 
rated as very low. 
 
Appraised Value / Sale Price / Marketing Period 
 
The subject sold for $370,000 on April 17, 2018, which is equal to the appraised value of $370,000 
concluded as of the same date, absent HVTL influence.  The comparable sales set appears very good, 
with a reasonable total of net adjustments applied to each.   
 
The subject was on the market for 5 days, versus the town average of 60 days at the time of sale. 
 
The sale price was 98.7% of original list price, with the appraised value also at 98.7% of list; the appraisal 
notes an average sale/list price ratio of 95% to 103%.  These factors suggest the original list price in this 
transaction was set competitively relative to alternative properties in the market. 
 
Interview Evidence 
 
The listing and selling agent were one and the same for this transaction.  The HVTL were far enough 
distant not to have had any effect on the property or the transaction in his estimation. 
 
Summary 
 
The HVTL are not visible to the subject, and their intrusiveness on the property is very low.  Sale price 
and appraised value absent HVTL influence were identical, the home sold within the first week of its 
listing period, and the broker involved felt that the HVTL were too distant to be a factor.  Both the 
appraisal evidence and the interview evidence support a conclusion of no adverse effect from the HVTL 
on either sale price or time on market in this transaction. 
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James Chalmers & Associates LLC 
616 Park Lane 
Billings, MT 59102 

 
 

Re:     7 Toftree Lane 
Dover, NH 03820 

   Stanhope Group File # 180559 
 

 
Dear Mr. Chalmers: 

 
In accordance with your request for retrospective appraisal services, I have prepared the 
accompanying report on the real estate referenced above. This is a report prepared in 
accordance with the Uniform Standards of Professional Appraisal Practice (USPAP). 

 
The problem to be solved in this appraisal is to conclude an opinion of the most probable 
retrospective market value in fee simple interest of the subject property. Support for the 
market value estimate is developed in the attached appraisal report. This letter of 
transmittal is not an appraisal report, but constitutes part of the accompanying report. 

 
These conclusions are subject to both a hypothetical condition1 and extraordinary 
assumption2. 
 
As a result of my investigation and analysis of the data contained in this report, I estimate 
the most probable retrospective market value of the subject property subject in fee simple 
interest, as of April 17, 2018 to be: 

 
Three Hundred Seventy Thousand Dollars 

$370,000 
 

The value indicated is subject to the General Assumptions and General Limiting 
Conditions located in the report addenda.  

 
Respectfully, 

                   
Peter E. Stanhope       

     NHCG-31        
 
                                                           
1 HYPOTHETICAL CONDITION: a condition, directly related to a specific assignment, which is contrary to 
what is known by the appraiser to exist on the effective date of the assignment results, but is used for the 
purpose of analysis. 
 
2 EXTRAORDINARY ASSUMPTION: an assumption, directly related to a specific assignment, as of the 
effective date of the assignment results, which, if found to be false, could alter the appraiser s opinions or 
conclusions. 

 



Property Description File No.UNIFORM RESIDENTIAL APPRAISAL REPORT
Property Address City State Zip Code

Legal Description County

Assessor's Parcel No. Tax Year R.E. Taxes $ Special Assessments $

Borrower Current Owner Occupant: Owner Tenant Vacant

Property rights appraised Fee Simple Leasehold Project Type PUD Condominium (HUD/VA only) HOA$ /Mo.

Neighborhood or Project Name Map Reference Census Tract

Sale Price $ Date of Sale Description and $ amount of loan charges/concessions to be paid by seller

Lender/Client Address

Appraiser Address

S
U

B
J

E
C

T

Location Urban Suburban Rural Predominant Single family housing Present land use % Land use change

Built up Over 75% 25-75% Under 25% occupancy PRICE AGE
$ (000) (yrs) One family Not likely Likely

Growth rate Rapid Stable Slow Owner Low 2-4 family In process

Property values Increasing Stable Declining Tenant High Multi-family To:

Demand/supply Shortage In balance Over supply Vacant (0-5%) Predominant Commercial

Marketing time Under 3 mos. 3-6 mos. Over 6 mos. Vacant (over 5%) ( )

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

Neighborhood boundaries and characteristics:

Factors that affect the marketability of the properties in the neighborhood (proximity to employment and amenities, employment stability, appeal to market, etc.):

Market conditions in the subject neighborhood (including support for the above conclusions related to the trend of property values, demand/supply, and marketing time

- - such as data on competitive properties for sale in the neighborhood, description of the prevalence of sales and financing concessions, etc.):

N
E

IG
H

B
O

R
H

O
O

D

Project Information for PUDs (If applicable) - - Is the developer/builder in control of the Home Owners' Association (HOA)? YES NO

Approximate total number of units in the subject project . Approximate total number of units for sale in the subject project .

Describe common elements and recreational facilities:

P
U

D

Dimensions Topography

Site area Corner Lot Yes No Size

Specific zoning classification and description Shape

Zoning compliance Legal Legal nonconforming (Grandfathered use) Illegal No zoning Drainage

Highest & best use as improved: Present use Other use (explain) View

Utilities Public Other Off-site Improvements Type Public Private Landscaping

Electricity Street Driveway Surface

Gas Curb/gutter Apparent easements

Water Sidewalk FEMA Special Flood Hazard Area Yes No

Sanitary sewer Street lights FEMA Zone Map Date

Storm sewer Alley FEMA Map No.

Comments (apparent adverse easements, encroachments, special assessments, slide areas, illegal or legal nonconforming zoning, use, etc.):

S
IT

E

GENERAL DESCRIPTION EXTERIOR DESCRIPTION FOUNDATION BASEMENT INSULATION

No. of Units Foundation Slab Area Sq.Ft. Roof

No. of Stories Exterior Walls Crawl Space % Finished Ceiling

Type (Det./Att.) Roof Surface Basement Ceiling Walls

Design (Style) Gutters & Dwnspts. Sump Pump Walls Floor

Existing/Proposed Window Type Dampness Floor None

Age (Yrs.) Storm/Screens Settlement Outside Entry Unknown

Effective Age (Yrs.) Manufactured House Infestation

ROOMS Foyer Living Dining Kitchen Den Family Rm. Rec. Rm. Bedrooms # Baths Laundry Other Area Sq.Ft.

Basement

Level 1

Level 2

Finished area above grade contains: Rooms; Bedroom(s); Bath(s); Square Feet of Gross Living Area

INTERIOR Materials/Condition HEATING KITCHEN EQUIP. ATTIC AMENITIES CAR STORAGE:

Floors Type Refrigerator None Fireplace(s) # None

Walls Fuel Range/Oven Stairs Patio Garage # of cars

Trim/Finish Condition Disposal Drop Stair Deck Attached

Bath Floor COOLING Dishwasher Scuttle Porch Detached

Bath Wainscot Central Fan/Hood Floor Fence Built-In

Doors Other Microwave Heated Pool Carport

Condition Washer/Dryer Finished Driveway

D
E

S
C

R
IP

T
IO

N
 O

F
 IM

P
R

O
V

E
M

E
N

T
S

Additional features (special energy efficient items, etc.):

Condition of the improvements, depreciation (physical, functional, and external), repairs needed, quality of construction remodeling/additions, etc.:

Adverse environmental conditions (such as, but not l imited to, hazardous wastes, toxic substances, etc.) present in the improvements, on the site, or in the

immediate vicinity of the subject property:

C
O

M
M

E
N

T
S

Freddie Mac Form 70   6-93 Fannie Mae Form 1004   6-93PAGE 1 OF 2
Produced using ACI software, 800.234.8727 www.aciweb.com

180559

500 Market Street, Unit 1C, Portsmouth, NH 03801Peter E. Stanhope

616 Park Lane, Billings, MT 59102Client: Chalmers & Associates LLC

None Disclosed04/17/2018370,000

0812.0040484N/A

N/AX

XStaplesN/A

N/A6,6362017M0109-000000

StraffordBook 4564, Pages 0320-3222

03820NHDover7 Toftree Lane

A prolonged a period of decline followed by market stability evident in 2011/2012. Appreciation beginning within this submarket in 2016 

Average marketing times are typically under 90 days. Average list to sales price ratio is 95% to 103%. Sales concessions occur, but do 

not typically inflate price. Interest rates are favorable. Exposure time estimated at 45 days.

Area is predominantly residential in nature. High end of value is waterfront property. Dover is popular for its proximity to the NH 

seacoast and University of New Hampshire. Commuter routes are easily accessible. Employment available locally; Boston, MA and 

Portland, ME are within 75 miles.

Area is primarily residential in nature. Generally bounded by Spaulding Turnpike and Bellamy 

River to the west, Cocheco River to the north and east, and Great Bay to the south.

X

10%Vacant

10%

0%

5%

75%

Mix

150+

New

Mix

1500+

175

X

X

X

X

X

X

X

X

N/A

N/AN/A

Legal 

nonconforming as site predates current zoning requirements; typical of geographic area. Small brook to rear of site. See Hypothetical 

Condition in Explanatory Comments.

33017C0340E

09-30-2015X

X

None per Hypothetical

Asphalt

Conforming

Avg/Small Brook

Appears Adequate

Generally Rectangular

Average for Area

Rolling Contours

None/Typical

XIncandescent

None/Typical

None/Typical

XAsphalt

X

X

X

X

X

X

X

R-40 (Single Family Residential-150FF/40,000SF)

X0.75 Acre +/- (32,669 Sq.Ft. +/-) per Site Plan/Legal

100 FF per Site Plan

Adeq.

2 Car

XFront Entry

XRear

X

P

X

X

P

P

Avg

None

Yes

Avg

Gas

FHA

Wood/Avg-Gd

Tile/Fbgls/Avg-Gd

Tile/Avg-Gd

Wd/Cmp/Avg-Gd

Drywall/Avg-Gd

Wood/Cpt/Avg-Gd

1,440137

4082

1,032111111

8751XX

XUnkwnR

X

X

Yes/Walkout

Carpet

Drywall

Susp.Ceiling

670 sf

816

NoneDisclosed

NoneDisclosed

NoneDisclosed

Yes

Partial

Partial

None

No

Thermo/Yes

D.Hung/Csmt

Aluminum

Asph Shingle

Vinyl Siding

Concrete

5-10 Yrs

38 Yrs

Existing

Cape

Detached

1.5

One

No apparent adverse environmental conditions noted or disclosed on site or in the immediate 

neighborhood.

Less than typical 

physical depreciation due to recent updating within 2 years, including: kitchen/bath remodel, paint, flooring, deck. Heat and roof disclosed to be updated within 7 

+/- years. Some functional obsolescence noted in basement finish. No external depreciation noted or disclosed. Alternative heat stoves are personal property. 

Refer to Explanatory Comments regarding Hypothetical Condition/Extraordinary Assumption.

Cape with two car garage, open front entry porch and rear deck. Recently updated 

kitchen/bath; quartz/slate tops in kitchen, granite top & ceramic tile surround in one bath. Finished basement rooms and bath.



Valuation Section File No.UNIFORM RESIDENTIAL APPRAISAL REPORT
. . . . . . . . . . . . . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . . . . .
. . . . . . . . . . .

ESTIMATED SITE VALUE =  $ Comments on Cost Approach (such as, source o f  c o s t  e s t i m a t e ,

ESTIMATED REPRODUCTION COST-NEW OF IMPROVEMENTS: site value, square foot calculation and for  HUD,  VA and FmHA,  the

Dwelling Sq. Ft.  @ $ =  $ estimated remaining economic life of the property):

Sq. Ft.  @ $ =

=

Garage/Carport Sq. Ft.  @ $ =

Total Estimated Cost New =  $

Less Physical Functional External Est. Remaining Econ. Life:

Depreciation =  $

Depreciated Value of Improvements =  $

"As-is" Value of Site Improvements =  $

INDICATED VALUE BY COST APPROACH =  $

C
O

S
T

 A
P

P
R

O
A

C
H

ITEM SUBJECT

Address

Proximity to Subject

Sales Price $

Price/Gross Liv. Area $

Data and/or

Verification Sources

VALUE ADJUSTMENTS DESCRIPTION

Sales or Financing

Concessions

Date of Sale/Time

Location

Leasehold/Fee Simple

Site

View

Design and Appeal

Quality of Construction

Age

Condition

Above Grade Total Bdrms Baths

Room Count

Gross Living Area Sq.Ft.

Basement & Finished

Rooms Below Grade

Functional Utility

Heating/Cooling

Energy Efficient Items

Garage/Carport

Porch, Patio, Deck,

Fireplace(s), etc.

Fence, Pool, etc.

Net Adj. (total)

Adjusted Sales Price

of Comparable

COMPARABLE NO. 1

$

$

DESCRIPTION + (-) $ Adjustment

Total Bdrms Baths

Sq.Ft.

+ - $

$

COMPARABLE NO. 2

$

$

DESCRIPTION + (-) $ Adjustment

Total Bdrms Baths

Sq.Ft.

+ - $

$

COMPARABLE NO. 3

$

$

DESCRIPTION + (-) $ Adjustment

Total Bdrms Baths

Sq.Ft.

+ - $

$

Comments on Sales Comparison (including the subject property's compatibility to the neighborhood, etc. ):

ITEM SUBJECT

Date, Price and Data

Source for prior sales

within year of appraisal

COMPARABLE NO. 1 COMPARABLE NO. 2 COMPARABLE NO. 3

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

Analysis of any current agreement of sale, option, or listing of the subject property and analysis of any prior sales of subject and comparables within one year of the date of appraisal:

INDICATED VALUE BY SALES COMPARISON APPROACH $

S
A

L
E

S
 C

O
M

P
A

R
IS

O
N

 A
N

A
L

Y
S

IS

INDICATED VALUE BY INCOME APPROACH (If Applicable) Estimated Market Rent $ /Mo. x Gross Rent Multiplier = $

This appraisal is made "as is" subject to the repairs, alterations, inspections or conditions listed below subject to completion per plans and specifications.

Conditions of Appraisal:

Final Reconciliation:

The purpose of this appraisal is to estimate the market value of the real property that is the subject of this report, based on the above conditions and the certification, contingent

and limiting conditions, and market value definition

I (WE) ESTIMATE THE MARKET VALUE, AS DEFINED, OF THE REAL PROPERTY THAT IS THE SUBJECTOF THIS REPORT, AS OF

                                                                                                                                                                                                                                                                  TO BE $ 

APPRAISER: 

Signature 

Name 

Date Report Signed 

State Certification # State 

Or State License # State 

R
E

C
O

N
C

IL
IA

T
IO

N

Freddie Mac Form 70   6-93 Fannie Mae Form 1004   6-93PAGE 2 OF 2
Produced using ACI software, 800.234.8727 www.aciweb.com

180559

Cost Approach not developed as it is most reliable as a value 

indicator for new construction. Remaining Economic Life is 

estimated at 60-65 years.

N/A

None

None

EntPorch/Dk

2 Car Attached

Standard

FHA/Central Air

Average

2 Rooms/Bath

Partial

1,440

1.0037

Avg-Good

38 Yrs +/-

Avg-Good

Cape/Avg

Avg/Small Brook

.75 Acre +/-

Fee Simple

Average

04/17/2018

MLS/Broker

Munic/Registry

256.94

370,000

Dover, NH 03820

7 Toftree Lane

369,700

5,300X

None

None

-5,000FP/EntPorch/Dk

2 Car Attached

Standard

FHA/Central Air

Average

+7,000Unfinished

Full

-8,3001,718

-3,0002.0037

Avg-Good

27 Yrs +/-

Avg-Good

CtmpRanch/Avg

+2,000Average

+2,000.40 Acre +/-

Fee Simple

Average

04/20/2018

Paid $3,500

VA/Seller

Assessor/Registry

MLS #4677734

218.28

375,000

1.29 miles NW

Dover, NH 03820

10 Mulligan Drive

371,900

11,900X

None

None

-5,000FP/Dk/Irrig

+4,0002 Car Under

Standard

FHA/Central Air

Average

+5,0001 Room

Partial

-12,7001,862

-5,0002.5036

Avg-Good

23 Yrs +/-

Avg-Good

Cape/Avg

+2,000Average

+2,000.39 Acre +/-

Fee Simple

Average

+21,6006/15/2017 +6%

Disclosed

Conv/None

Assessor/Registry

MLS #4625306

193.34

360,000

1.10 miles NW

Dover, NH 03820

30 Governor Sawyer Lane

371,000

40,000X

None

None

-9,000FP/EnclPch/Pat

2 Car Attached

Standard

+5,000FHW/None

+5,000Inf Layout - 2 BR

2 Rooms/Bath

Full

+13,0001,008

1.0024

+20,000Inferior

61 Yrs +/-

+2,000Inferior

Cape/Avg

+2,000Average

+2,000.53 Acre +/-

Fee Simple

Average

5/16/2018

Disclosed

Conv/None

Assessor/Registry

MLS #4685825

328.37

331,000

1.78 miles SE

Dover, NH 03820

1 Roberts Road

Consideration given to all comparables with 

comparable 1 weighted for similar updating and similar sale date. Comps 2 and 3 given secondary weighting; comp 2 is also updated, 

but is an older sale; comp 3 is a recent sale with similar finished basement amenity, but inferior in level updating and layout. 

Adjustments reflect the individual contribution of each characteristic to the value as a whole, and are estimated based on market 

extraction, observed and/or anticipated market behavior, and/or paired sales comparison. Broker verification made where available. 

Please refer to attached Explanatory Comments for additional discussion of sales analysis.

Municipal Record

Per

None

Municipal Record

Per

None

Municipal Record

Per

None

Municipal Record

Per

None

370,000

No prior transfers of subject noted noted within three year reporting period. No prior transfer noted for comparables within one year 

reporting period.

N/AN/AN/A

NHNHCG-31

06/25/2018

Peter E. Stanhope

370,000

April 17, 2018

Emphasis on Sales Comparison Approach as it best reflects the actions of informed buyers and sellers. Cost Approach was considered but 

not developed due to age. Income Approach was considered but not developed as single family homes in this area are not typically purchased as income 

producing investments. Explanatory Comments are an integral part of this report.

Appraisal is made with the Hypothetical Condition that the subject has no exposure to high voltage transmission lines and the externality 

does not exist. Report based on Extraordinary Assumption that property is as represented in MLS and the municipal record description that has been relied upon.

X

The Stanhope Group LLC
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EXPLANATORY COMMENTS

FUNCTION: The purpose of the appraisal is to estimate the market value of the subject property as herein
defined. The function of the appraisal is to assist the above named client, the intended user, in evaluation of the
subject property for the purpose of measuring influence on value of the presence of High Voltage Transmission
Lines (HVTL). Use of this appraisal by any other party is not intended.

COMPLIANCE: The appraiser certifies and agrees that this appraisal report was prepared in accordance with the
requirements of Title XI of the Financial Institutions, Reform, Recovery, and Enforcement Act (FIRREA) of 1989,
as amended (12 U.S.C. 3331 et seq.), and any applicable implementing regulations in effect at the time the
appraiser signs the appraisal certification.

HYPOTHETICAL CONDITION: A Hypothetical Condition is defined by USPAP as that which is contrary to what
exists but is supposed for the purpose of analysis. Appraisal is made with the Hypothetical Condition that the
subject has no exposure to high voltage transmission lines and the externality does not exist.  

EXTRAORDINARY ASSUMPTION: An Extraordinary Assumption is defined by USPAP as an assumption, directly
relating to a specific assignment, which, if found to be false, could alter the appraiser's opinions or conclusion.
Report based on Extraordinary Assumption that property is as represented in MLS and the municipal record
description that has been relied upon. No onsite inspection has been performed for this appraisal. It is assumed
that there are no structural defects or undisclosed conditions of the property, that all exterior elements are
sound, and all mechanical systems, equipment and appliances are in proper working order.  

SCOPE OF WORK: This appraisal report is prepared in accordance with the Uniform Standards of Professional
Appraisal Practice (USPAP) promulgated by the Appraisal Standards Board of the Appraisal Foundation. These
standards contain procedures to be followed in developing an appraisal, analysis or opinion. These standards
also set the requirements with regard to the communication of the appraiser's analyses, opinions and conclusions
so that those analyses, opinions and conclusions are meaningful and not misleading. The report is written to
effect a clear, well-documented and relevant communication of a credible result of value opinion.

The appraisal conclusions will be communicated in a report format prepared in accordance with Standard 2 of
the Uniform Standards of Professional Appraisal Practice, containing the three conventional approaches to value
(if applicable) being the Cost Approach, Sales Comparison Approach, and the Income Approach. It will include
photographs of the subject and comparable properties, descriptions of the subject neighborhood, the site, any
improvements on the site, a description of the zoning, a highest and best use analysis, a summary of the most
important sales used in the appraiser's valuation, a reconciliation and conclusion, a map illustrating the sales in
relationship to the subject property, and other data deemed by the appraiser to be relevant to the assignment.  
Pertinent data and analysis not included in the report may be retained in appraiser's files.

The scope of work required to complete this appraisal assignment included the following: investigate the
property and interview the parties familiar with the property. The appraiser will view the subject improvements
at a level necessary to gather information about the physical characteristics of the subject improvements that are
relevant to the valuation problem. The appraiser will rely on the deed when available and parties familiar with
the property for information regarding easements, covenants, restrictions and other encumbrances. The
appraisal will not research the presence of such items independently. Sales, current and pending listings,
considered relevant, that have occurred over a period where changes in market conditions can be measured will
be researched in the subject's geographic area. The appraiser's investigations will include research of public
records through the use of commercial sources of data such as printed comparable data services and
computerized databases. Search parameters such as dates of sales, locations, sizes, types of properties and
distances from the subject will start with relatively narrow constraints and, if necessary, be expanded until the
appraiser has either identified data sufficient to estimate market value, or until the appraiser believes that they
have reasonably exhausted the available pool of data. Researched sales data will be viewed and, if appropriate,
efforts will be made to verify the data with persons directly involved in the transactions such as buyers, sellers,
brokers or agents. At the appraiser's discretion, some data will be used without personal verification if, in the
appraiser's opinion, the data appears to be correct. The appraisal is based on information gathered by the
appraiser from public records, other identified sources, exterior inspection of the subject property and
neighborhood, and selection of comparable sales within the subject's market area. The original source of
comparables is shown in the data source section of the market grid along with the source of confirmation, if
available. The sources and data are considered reliable. When conflicting information was provided, the source
deemed most reliable has been used. Data believed to be unreliable was not included in this report nor used as a
basis for the value conclusion.  

This appraisal is not a home inspection report and it should not be relied upon to disclose conditions of the
property.

PROBABILITY OF VALUE CHANGE: The market value of the property appraised in this report is estimated as of
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the date reported herein. Constantly changing economic, social, political and physical conditions have varying
effects upon real property values. Even after the passage of a relatively short period of time, property values
may change substantially and require a new appraisal.

ZONING: A definitive opinion regarding conformity to zoning is beyond the professional expertise of the appraiser
and not within the scope of this appraisal assignment. Should a definitive conclusion as to zoning conformity be
required, a licensed surveyor or attorney should be consulted.

HIGHEST AND BEST USE: The physical, legal, financially feasible, and maximally productive elements of Highest
and Best Use for the subject property being appraised have been evaluated. Highest and Best Use is residential
based on legal, physical and economic constraints on development. The subject is a legally permissible use
based on current zoning. Also, the lot size, shape, and land-to-building ratio allow the present structure, or are
legal nonconforming, and indicate a good utilization of the improvements. Based on current market conditions,
the existing structure as a single family residence is its maximally productive use, as well as being financially
feasible. The highest and best use, as if vacant, would be a single family residence.  

ENVIRONMENTAL: The value estimated is based on the assumption that the property is not negatively affected
by the existence of hazardous substances or detrimental environmental conditions unless otherwise stated in this
report. The appraiser is not an expert in the identification of hazardous substances or detrimental conditions.
The appraiser's routine inspection of and inquires about the subject property did not develop any information
that indicated any apparent significant hazardous substances or detrimental environmental conditions which
would affect the property negatively unless otherwise stated in this report. It is possible that tests and
inspections made by a qualified hazardous substance and environmental expert would reveal the existence of
hazardous substances or detrimental environmental conditions on or around the property that would negatively
affect its value.

PROFESSIONAL ASSISTANCE: Professional assistance has been provided by Victoria A. Stanhope, an associate of
The Stanhope Group. THis assistance included assisting the principal appraiser, Peter Stanhope, throughout the
appraisal process and preparation of the report.  

PRIOR THREE YEARS: I have provided no services pertaining to the subject property, as an appraiser or in any
other capacity, within three years of the date of this report.  

APPRAISAL STATEMENTS AND CONDITIONS: The appraisal performed under this Agreement will be subject to
all statements, assumptions, limiting conditions and other conditions (collectively, “Appraisal Conditions”) set
forth in the appraisal report. Client agrees that Client will review the Appraisal Conditions upon receipt of the
report and that Client’s use of the appraisal will constitute acceptance of the Appraisal Conditions. The Appraisal
Conditions shall be considered as being incorporated into and forming part of this Agreement with respect to the
appraisal in which they are contained and to the services relating to that appraisal.  

MAXIMUM TIME FRAME FOR LEGAL ACTION: Unless the time frame is shorter under applicable law, any legal
action or claim relating to the appraisal or Appraiser’s services shall be filed in court (or in the applicable
arbitration tribunal, if the parties to the dispute have executed an arbitration agreement) within two (2) years
from the date of delivery to Client of the appraisal report to which the claims or causes of action relate or in the
case of acts or conduct after delivery of the report, two (2) years from the date of the alleged acts or conduct.
The time frame stated in this section shall not be extended by any delay in the discovery or accrual of the
underlying claims, causes of action or damages. The time frame stated in this section shall apply to all
non-criminal claims or causes of action of any type.

ACCEPTANCE OF APPRAISAL STATEMENTS, CONDITIONS AND ASSUMPTIONS: Any use of or reliance on the
appraisal by any party, regardless of whether the use or reliance is authorized or known by Appraiser,
constitutes acceptance of, and is subject to, all appraisal statements, limiting conditions and assumptions stated
in the appraisal report.

PERSONAL PROPERTY: Personal property has not been considered in the conclusion of market value. Appliances
not built-in, alternate heat stoves, furniture, equipment, above ground pools and the like, have been given no
value for the following reasons; these items are portable, have limited physical lives, and there is no extractable
market evidence supporting a measurable contribution to value, based on their absence or presence.

SUBJECT COMMENTS: A more recent sale of the subject property has occurred than appears on attached
municipal tax card. Sale on 04/17/2018 (date recorded was 04/30/2018) for $370,000. Verified with registry
record and municipal assessor's office. MLS record of the April 2018 transfer is also attached as an addendum to
this report.  

SALES ANALYSIS COMMENTS

Market conditions adjustment warranted for appreciation evident in submarket. Adjustment is estimated at 6%
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annually (.5% per month) rounded, from date of contract. No adjustment where contract date is within 30 days
from date of value. Adjustment is based on county, state and regional statistical data as reported by New
Hampshire Association of Realtors, Federal Housing Administration, and Federal Housing Finance Authority.  

Site adjustment for subject's larger site with superior privacy to rear due to lot size and small brook to rear of
site. Comparables also adjusted for inferior view amenity.   

No adjustment for variation in building design as each offers similar market appeal.

Quality adjustment warranted on comparable 3 for lack of stone surface countertop upgrade in kitchen.   

Condition adjustments based on level of wear and tear noted/disclosed to cosmetics and other short life
components. Comparable 3 warranted adjustment for inferior kitchen updating.

Variation in bath count adjusted at $1,000 per fixture. Variation in GLA adjusted at $30 per square foot, rounded,
where there is a significant difference. GLA based on municipal record, MLS or appraiser information, and visual
inspection.  

Comparable 3 warranted adjustment for Functional Utility due to inferior two bedroom layout.    

Adjustments reflect the individual contribution of each characteristic to the value as a whole, and are estimated
based on market extraction, observed/anticipated market behavior, and/or paired sales comparison.

ADDITIONAL COMMENTS

By the receipt and implied acceptance of this report, the addressee recognizes the obligation for timely
remittance, in full, of associated professional fees. Furthermore, any claims against the appraiser, for whatever
reason, are limited to the amount of said fees with responsibility of the appraiser limited to the client, and not
extending to any third party.

I have no present or prospective interest in the property that is the subject of this report, and no personal
interest with respect to the parties involved. I have no bias with respect to the property that is the subject of this
report or to the parties involved with this assignment. My engagement in this assignment was not contingent
upon developing or reporting predetermined results. My compensation for completing this assignment is not
contingent upon the development or reporting of a predetermined value or direction in value that favors the
cause of the client, the amount of the value opinion, the attainment of a stipulated result, or the occurrence of a
subsequent event directly related to the intended use of this appraisal.

Peter E. Stanhope
NHCG-31
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DEFINITION OF MARKET VALUE: The definition of market value used in this assignment is consistent with 
Treasury Regulation §1.170A-1 (c) (2) which defines fair market value as follows: 
Fair market value is the price at which the property would change hands between a willing buyer and a 
willing seller, neither being under any compulsion to buy or sell and both having reasonable knowledge of 
relevant facts. 
 

 
STATEMENT OF LIMITING CONDITIONS AND APPRAISER'S CERTIFICATION 
 
CONTINGENT AND LIMITING CONDITIONS: The appraiser's certification that appears in the appraisal report is 
subject to the following conditions: 
1. The appraiser will not be responsible for matters of a legal nature that affect either the property being appraised 
or the title to it. The appraiser assumes that the title is good and marketable and, therefore, will not render any 
opinions about the title. The property is appraised on the basis of it being under responsible ownership. 
2. If the appraiser has provided a sketch in the appraisal report, the sketch is included only to assist the reader of 
the report in visualizing the property and is not represented to be to scale and is included to show approximate 
relationships. 
3. When 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 the appraisal report whether the subject site is 
located in an identified Special Flood Hazard Area. Because the appraiser is not a surveyor, he or she makes no 
guarantees, express or implied, regarding this determination. 
4. 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. 
5. If the Cost Approach was developed, the appraiser has estimated the value of the land at its highest and best 
use and the improvements at their contributory value. A definitive opinion regarding conformity to zoning is beyond 
the scope of this appraisal assignment and the professional expertise of the appraiser. Should the client require a 
definitive conclusion as to zoning conformity, it is suggested that either a licensed surveyor and/or attorney be 
consulted. These separate valuations of the land and improvements must not be used in conjunction with any 
other appraisal and are invalid if they are so used. 
6. The appraiser has noted in the appraisal report any adverse conditions observed during the inspection of the 
subject property or that he or she became aware of during the normal research involved in performing the 
appraisal. Unless otherwise stated in the appraisal report, the appraiser has no knowledge of any hidden or 
unapparent conditions of the property or adverse environmental conditions that would make the property more or 
less valuable, and has assumed that there are no such conditions and makes no guarantees or warranties, 
express or implied, regarding the condition of the property. The value estimated is based on the assumption that 
the property is not negatively affected by the existence of hazardous substances or detrimental environmental 
conditions unless otherwise stated in this report. The appraiser is not an expert in the identification of hazardous 
substances or detrimental conditions. The appraiser's routine inspection of and inquiries about the subject property 
did not develop any information that indicated any apparent significant hazardous substances or detrimental 
environmental conditions which would affect the property negatively unless otherwise stated in this report. It is 
possible that tests and inspections made by a qualified hazardous substance and environmental expert would 
reveal the existence of hazardous substances or detrimental environmental conditions on or around the property 
that would negatively affect its value. It is assumed that there are no structural defects hidden by floor or wall 
coverings or any other hidden or unapparent conditions of the property; that all mechanical equipment and 
appliances are in good working condition; and that all electrical components and the roofing are in good condition. 
If the client has any questions regarding these items, it is the client's responsibility to order the appropriate 
inspections. The appraiser does not have the skill or expertise needed to make such inspections. The appraiser 
assumes no responsibility for these items. The appraiser will not be responsible for any such conditions that do 
exist or for any engineering or testing that might be required to discover whether such conditions exist. Because 
the appraiser is not an expert in the field of environmental hazards, the appraisal report must not be considered as 
an environmental assessment of the property. 
7. The appraiser obtained the information, estimates, and opinions that were expressed in the appraisal report 
from sources that he or she considers to be reliable and believes them to be true and correct. The appraiser does 
not assume responsibility for the accuracy of such items that were furnished by other parties. Whenever possible, 
the appraiser has verified data from multiple sources and relied upon the source considered most accurate. The 
adjustments used in the sales comparison grid are based on market extraction and/or anticipated market reaction. 
When adjustments could not be extracted from a paired sales analysis, the adjustment is estimated based on the 
appraiser's familiarity and knowledge of the local market area. In addition, consideration was given to input derived 
from conversations with other parties having direct knowledge of the comparables' sales and the subject's market. 
8. The appraiser will not disclose the contents of the appraisal report except as provided for in the Uniform 
Standards of Professional Appraisal Practice. 
9. When the appraiser has based their appraisal report and valuation conclusion subject to satisfactory completion, 
repairs, or alterations, it is assumes that completion of the improvements will be performed in a workmanlike 
manner. 
10. The appraiser must provide his or her prior written consent before the client specified in the appraisal report 
can distribute the appraisal report (including conclusions about the property value, the appraiser's identity and 
professional designations, and references to any professional appraisal organizations or the firm with which the 
appraiser is associated) to anyone other than the Client's Client, opposing parties through discovery or government 
agencies and courts. The appraiser's written consent and approval must also be obtained before the appraisal can 
be conveyed by anyone to the public through advertising, public relations, news, sales, or other media.



 

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

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

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

 I have no present or prospective interest in the property that is the subject of this report, and 
have no personal interest with respect to the parties involved. I have performed no services as 
an appraiser or in any other capacity regarding the property that is the subject of this report 
within the three year period immediately preceding acceptance of this engagement. 

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

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

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

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

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

 Anyone who provided real property appraisal assistance to the person signing this certification 
is noted in the report addenda. 

 I certify the reported analyses, opinions and conclusions were developed, and this report has 
been prepared, in conformity with the requirements of the Code of Professional Ethics & 
Standards of Professional Appraisal Practice of the Appraisal Institute. 

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

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

 
 
 
 
 

 
  Peter E. Stanhope       
  NHCG-31       

 
 
 
 
 
 

 



Peter E. Stanhope, Certified General Appraiser 
(NHCG-31 and MECG-647) 

 

EDUCATION: 
 American Institute of Real Estate Appraisers     1980 - 1984 
 University of New Hampshire      1960 - 1964 
EXPERIENCE: 
 The Stanhope Group - Chief Appraiser     1967 - Present 
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 Expert Witness (Testimony Before): 
  State of New Hampshire 

Circuit Courts and Superior Courts 
Board of Taxation and Land Appeal 

  State of Maine - York and Cumberland Superior Courts 
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  Former Board of Directors Member      
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 Strafford County Regional Planning Commission Former Member     
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CASE STUDY B9 
 

Property Identification & Description 
 
 Address:   9 Gerrish Road, Dover 
  Strafford County, New Hampshire  
  
 Identification: Tax Map M28, Lot 0 
 Source Deed:   Book 4506, Page 309 
 Land Area: 0.294 AC 
  
 Improvements:   The subject improvements include a ranch style  
  single family residence constructed in 1956 which  
  includes 1,008 SF of gross living area. 
 

Physical Relationship of Transmission Lines to the Property 
 
 Transmission Corridor: The width of the ROW is 100 to 150 feet and  
  includes a 345 kV line on single pole laminated  
  wood structures, approximately 90 to 100 feet in  

height. The corridor is identified as 307. There are 
two lots in between the subject and the ROW. 

     
 Number of Structures on Site: 0 
 ROW Encumbrance: 0 SF 
 Distance from House to ROW: 133 ft 
 Distance to Nearest Structure: 290 ft 

 Distance to Most Visible Structure: 290 ft 
 HVTL Visibility from House: Clearly visible.  A tower located to the southwest 

across Gerrish Road from the subject is fully visible 
and unobstructed by vegetation or topographic  

  features.  
 

Property Sale Data 
  
 Sale Date: March 19, 2018 
 Conditions of Sale: Arm's Length  
 Marketing Period: 29 Days on Market 
 Average DOM for Town: 60 Days 
 Marketing History: MLS data indicate the property was originally listed 

January 11, 2018 for $265,000, went under contract 
February 9th, and closed April 20, 2018 at $265,750.  
Municipal records are not yet updated with the 
recorded date of this sale. The deed indicated 
conveyance on March 19, 2018.  

 
 Sale Price: The appraiser reported the sale at $265,800. 



 

Appraised Value on Date of Sale Absent Influence of HVTL 
 
Sale Data:    Three sales were utilized in the valuation of the subject property.  All sales were 

located in the City of Dover within approximately 3.5 miles of the subject.  
Consideration was given to all the sale comparables; like the subject all have 
been recently renovated.  Sale #1 is weighted, as the most recent and being 
similar in lot size and GLA.  Sales #2 and #3 are older sales given secondary 
weighting, with Sale #2 similarly located on a through street and Sale #3 similar in 
lot size and GLA.  Subsequent to adjustment, comparable values ranged from 
$266,000 to $269,300: 

 
Sale #1 (12 Austin Street):  $266,000 
Sale #2 (129 Tolend Road):  $266,100 
Sale #3 (11 Oak Hill Drive):  $269,300 

   
Appraised Value:    $266,000  
 

Property Assessment Related to HVTL 
 
Overview:   The 2017 assessed values are $66,500 for land, $103,000 for the residence, for a 

total of $169,500.    
 
Assessment Card Notes:   None 
 

Interview Data 
 
Field Inspection Notes: 

Inspected by:  James A. Chalmers, Ph.D. and Peter E. Stanhope 
Field visit on:  July 9, 2018 

Notes:  It was confirmed that the most visible structure was clearly visible.  This property has two 
properties buffering it from the ROW.  However, it has a clear view from the front of the house to a 
structure which results in a subjective rating of intrusion as moderate (5). 

There were no questions on the appraisal. 

Participant Interview Notes: 

(Interview #1) 

Interviewer:  Bruce M. Burger 
Interviewee:  Michael Whitney, Listing Agent 
Interviewed on:  June 18, 2018 

Notes:  Michael said the TLs had a big impact on marketing of the property, believing that buyer traffic 
was reduced by 20%.  He said in that’s what his data generally show when comparing performance of his 
listings of TL proximate properties to his listings not located near TLs, other factors on the properties 
being equal.   



 

He believes the reduced traffic is typically a function of prospective buyers checking out the property on 
Google Earth and simply passing on looking at it.  He attributes the market resistance as 50% generated 
by aversion to the TLs visually and 50% to concerns over EMF related health effects.  He feels the EMF 
issue needs to be addressed thru a concerted public education effort, as the information out there that 
says there are no proven health effects is swamped by that now available on the internet that claims to 
show that there are. 

He did not indicate that he made any accommodation for the TLs in setting the listing price. 
 

Conclusions 
 
Improvements & Visibility 
 
The subject is improved with a ranch style single family residence constructed in 1956 which includes 
1,008 SF of gross living area. The subject includes a 0.294 AC parcel which is neither unencumbered by 
nor abutting the HVTL corridor ROW. The improvements are 133’ from the transmission corridor and the 
closest and most visible structure is 290’ from the improvements. 
 
The HVTL are clearly visible from the subject, with a tower located to the southwest across Gerrish Road 
fully visible and unobstructed by vegetation or topography.  Overall intrusion of the HVTL on the 
property is subjectively rated as moderate. 
 
Appraised Value / Sale Price / Marketing Period 
 
The subject sold for $265,800 on March 19, 2018, which is 0.1% less than the appraised value of 
$266,000 concluded as of the same date, absent HVTL influence.  The comparable sales set appears very 
good, with a modest total of net adjustments applied to each.   
 
The subject was on the market for 29 days, versus the town average of 60 days at the time of sale.   
 
The sale price was 100.3% of original list price, with the appraised value at 100.4%.  The appraisal notes 
an average sale/list price ratio of 95% to 103%.  These factors suggest the original list price in this 
transaction was set competitively relative to alternative properties in the market. 
 
Interview Evidence 
 
The listing agent said TLs had a big impact on marketing of the property, believing that buyer traffic was 
reduced by 20%.  This comment however, while offered in response to a question specific to the subject, 
was also generalized to his wider experience across the market.  He did not indicate that he made any 
accommodation for the HVTL in setting the listing price for the subject in this transaction. 

Summary 
 
Overall intrusion of the HVTL on the property is subjectively rated as moderate.  The subject sold within 
half the average time on market for the market area at the time of sale.  Thus, the generalized market 
thinning effects associated with HVTL proximity noted in the listing agent’s comments do not appear to 
have adversely affected the subject’s time on market in this instance.  The home sold at over list price 
and there was no indication of any accommodation for the HVTL made in the list price. 



 

The appraiser’s concluded value is consistent with the transaction’s outcome with respect to sale price 
of the home.  The sale price discount of 0.1% from the appraiser’s concluded value absent the HVTL is 
considered negligible in amount and within the negotiating space typical of the area market at the time 
of sale.  The appraisal evidence shows no indication of existence of an adverse price effect. 
 
Notwithstanding the listing agent’s comment specific to market thinning effects in general, neither the 
interview evidence nor the appraisal evidence supports a conclusion of any adverse effects associated 
with the HVTL on either sale price or time on market in this instance. 



 

SUBJECT PROPERTY EXHIBITS 

 

HOUSE 



 

 

SITE PLAN 



 

 

 



File No.

APPRAISAL OF

LOCATED AT:

FOR:

AS OF:

BY:

180560

The Stanhope Group, LLC

Peter E. Stanhope

March 19, 2018

Billings, MT  59102

616 Park Lane

Client: Chalmers & Associates LLC

Dover, NH  03820

9 Gerrish Road

500 Market Street, Unit 1C, Portsmouth, NH  03801   Phone: 603.431.4141  Fax: 603.431.4179



500 MARKET STREET, NOBLES ISLAND UNIT 1C, PORTSMOUTH, NH 03801-3456  (603) 431-4141  FAX: (603) 431-4179 

NORTH MAST PROFESSIONAL BUILDING, GOFFSTOWN, NH 03045-0233  (603) 497-4141  FAX: (877) 748-7789 

www.stanhopegroup.com  *  1-800-255-1452  *  administration@stanhopegroup.com 

Certified General 
Appraisers 

Peter E. Stanhope* 

G. Andrew Clear* 

Peter Knight 

John Madden*** 

 

 

Certified Residential 
Appraisers 

Laurie Larocque 

Ann Norman-Sydow 

Jeffrey Wood 

Victoria Stanhope 

David Michaud 

Debora West 

 

 

 

Licensed Appraisers 

Peter Bride** 

 

Associates 

Eric Duca 

Julia Morris 

Jennifer Li 

 

 

 

 

 

 * NH & ME 
  Certified 
 
 ** NH 
  Licensed 
 
 *** NH & MA 
  Certified  
 
  

 
 
 
 
 

June 26, 2018 
 

 
James Chalmers & Associates LLC 
616 Park Lane 
Billings, MT 59102 

 
 

Re:     9 Gerrish Road 
Dover, NH 03820 

   Stanhope Group File # 180560 
 

 
Dear Mr. Chalmers: 

 
In accordance with your request for retrospective appraisal services, I have prepared the 
accompanying report on the real estate referenced above. This is a report prepared in 
accordance with the Uniform Standards of Professional Appraisal Practice (USPAP). 

 
The problem to be solved in this appraisal is to conclude an opinion of the most probable 
retrospective market value in fee simple interest of the subject property. Support for the 
market value estimate is developed in the attached appraisal report. This letter of 
transmittal is not an appraisal report, but constitutes part of the accompanying report. 

 
These conclusions are subject to both a hypothetical condition1 and extraordinary 
assumption2. 
 
As a result of my investigation and analysis of the data contained in this report, I estimate 
the most probable retrospective market value of the subject property subject in fee simple 
interest, as of March 19, 2018 to be: 

 
Two Hundred Sixty Sic Thousand Dollars 

$266,000 
 

The value indicated is subject to the General Assumptions and General Limiting 
Conditions located in the report addenda.  

 
Respectfully, 

                   
Peter E. Stanhope       

     NHCG-31        
 
                                                           
1 HYPOTHETICAL CONDITION: a condition, directly related to a specific assignment, which is contrary to 
what is known by the appraiser to exist on the effective date of the assignment results, but is used for the 
purpose of analysis. 
 
2 EXTRAORDINARY ASSUMPTION: an assumption, directly related to a specific assignment, as of the 
effective date of the assignment results, which, if found to be false, could alter the appraiser s opinions or 
conclusions. 

 



Property Description File No.UNIFORM RESIDENTIAL APPRAISAL REPORT
Property Address City State Zip Code

Legal Description County

Assessor's Parcel No. Tax Year R.E. Taxes $ Special Assessments $

Borrower Current Owner Occupant: Owner Tenant Vacant

Property rights appraised Fee Simple Leasehold Project Type PUD Condominium (HUD/VA only) HOA$ /Mo.

Neighborhood or Project Name Map Reference Census Tract

Sale Price $ Date of Sale Description and $ amount of loan charges/concessions to be paid by seller

Lender/Client Address

Appraiser Address

S
U

B
J

E
C

T

Location Urban Suburban Rural Predominant Single family housing Present land use % Land use change

Built up Over 75% 25-75% Under 25% occupancy PRICE AGE
$ (000) (yrs) One family Not likely Likely

Growth rate Rapid Stable Slow Owner Low 2-4 family In process

Property values Increasing Stable Declining Tenant High Multi-family To:

Demand/supply Shortage In balance Over supply Vacant (0-5%) Predominant Commercial

Marketing time Under 3 mos. 3-6 mos. Over 6 mos. Vacant (over 5%) ( )

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

Neighborhood boundaries and characteristics:

Factors that affect the marketability of the properties in the neighborhood (proximity to employment and amenities, employment stability, appeal to market, etc.):

Market conditions in the subject neighborhood (including support for the above conclusions related to the trend of property values, demand/supply, and marketing time

- - such as data on competitive properties for sale in the neighborhood, description of the prevalence of sales and financing concessions, etc.):

N
E

IG
H

B
O

R
H

O
O

D

Project Information for PUDs (If applicable) - - Is the developer/builder in control of the Home Owners' Association (HOA)? YES NO

Approximate total number of units in the subject project . Approximate total number of units for sale in the subject project .

Describe common elements and recreational facilities:

P
U

D

Dimensions Topography

Site area Corner Lot Yes No Size

Specific zoning classification and description Shape

Zoning compliance Legal Legal nonconforming (Grandfathered use) Illegal No zoning Drainage

Highest & best use as improved: Present use Other use (explain) View

Utilities Public Other Off-site Improvements Type Public Private Landscaping

Electricity Street Driveway Surface

Gas Curb/gutter Apparent easements

Water Sidewalk FEMA Special Flood Hazard Area Yes No

Sanitary sewer Street lights FEMA Zone Map Date

Storm sewer Alley FEMA Map No.

Comments (apparent adverse easements, encroachments, special assessments, slide areas, illegal or legal nonconforming zoning, use, etc.):

S
IT

E

GENERAL DESCRIPTION EXTERIOR DESCRIPTION FOUNDATION BASEMENT INSULATION

No. of Units Foundation Slab Area Sq.Ft. Roof

No. of Stories Exterior Walls Crawl Space % Finished Ceiling

Type (Det./Att.) Roof Surface Basement Ceiling Walls

Design (Style) Gutters & Dwnspts. Sump Pump Walls Floor

Existing/Proposed Window Type Dampness Floor None

Age (Yrs.) Storm/Screens Settlement Outside Entry Unknown

Effective Age (Yrs.) Manufactured House Infestation

ROOMS Foyer Living Dining Kitchen Den Family Rm. Rec. Rm. Bedrooms # Baths Laundry Other Area Sq.Ft.

Basement

Level 1

Level 2

Finished area above grade contains: Rooms; Bedroom(s); Bath(s); Square Feet of Gross Living Area

INTERIOR Materials/Condition HEATING KITCHEN EQUIP. ATTIC AMENITIES CAR STORAGE:

Floors Type Refrigerator None Fireplace(s) # None

Walls Fuel Range/Oven Stairs Patio Garage # of cars

Trim/Finish Condition Disposal Drop Stair Deck Attached

Bath Floor COOLING Dishwasher Scuttle Porch Detached

Bath Wainscot Central Fan/Hood Floor Fence Built-In

Doors Other Microwave Heated Pool Carport

Condition Washer/Dryer Finished Driveway

D
E

S
C

R
IP

T
IO

N
 O

F
 IM

P
R

O
V

E
M

E
N

T
S

Additional features (special energy efficient items, etc.):

Condition of the improvements, depreciation (physical, functional, and external), repairs needed, quality of construction remodeling/additions, etc.:

Adverse environmental conditions (such as, but not l imited to, hazardous wastes, toxic substances, etc.) present in the improvements, on the site, or in the

immediate vicinity of the subject property:

C
O

M
M

E
N

T
S

Freddie Mac Form 70   6-93 Fannie Mae Form 1004   6-93PAGE 1 OF 2
Produced using ACI software, 800.234.8727 www.aciweb.com
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500 Market Street, Unit 1C, Portsmouth, NH 03801Peter E. Stanhope

616 Park Lane, Billings, MT 59102Client: Chalmers & Associates LLC

None Disclosed03/19/2018265,800

0812.0040484N/A

N/AX

XMcAlisterN/A

N/A4,3852017M0028-000000

StraffordBook 4562, Pages 0269-0270

03820NHDover9 Gerrish Road

A prolonged a period of decline followed by market stability evident in 2011/2012. Appreciation beginning within this submarket in 2016 

Average marketing times are typically under 90 days. Average list to sales price ratio is 95% to 103%. Sales concessions occur, but do 

not typically inflate price. Interest rates are favorable. Exposure time estimated at 60 days.

Area is predominantly residential in nature. High end of value is waterfront property. Dover is popular for its proximity to the NH 

seacoast and University of New Hampshire. Commuter routes are easily accessible. Employment available locally; Boston, MA and 

Portland, ME are within 75 miles.

Area is primarily residential in nature. Generally bounded by Spaulding Turnpike and Bellamy 

River to the west, Cocheco River to the north and east, and Great Bay to the south.

X

10%Vacant

10%

0%

5%

75%

Mix

150+

New

Mix

1500+

175

X

X

X

X

X

X

X

X

N/A

N/AN/A

See Hypothetical 

Condition in Explanatory Comments.

33017C0340E

09-30-2015X

X

None per Hypothetical

Asphalt

Conforming

Neighborhood/Average

Appears Adequate

Trapezoidal

Average for Area

Generally Level

None/Typical

XIncandescent

None/Typical

None/Typical

XAsphalt

None/Typical

X

X

LP Available

X

X

X

R-12 (Single Family Residential-100FF/12,000SF)

X.294 Acre +/- (12,801 Sq.Ft. +/-) per Municipal Record

99.5 FF (Gerrish) x 145.2 x 100 x 104.3 FF (Old Colony) per Legal Description

Adeq.

XRear Yard

XFront/Rear

X

P

X

X

X

P

P

N/A

None

None

Avg

Oil

FHW

Wood/Avg-Gd

Fbgls/Avg-Gd

Lam/Avg-Gd

Wd/Cmp/Avg-Gd

Drywall/Avg-Gd

Wd.Lam/Cpt/Gd

1,008135

1,008131Area1

1,008Util..5XXX

XUnkwnR

X

X

Yes/Bulk

Carpet

Drywall

Susp.Ceiling

720 sf

1008

NoneDisclosed

NoneDisclosed

NoneDisclosed

NoneDisclosed

Full

None

None

No

Thermo/Yes

D.Hung/Csmt

Overhang

Asph Shingle

Vinyl Siding

Concrete

7-12 Yrs

62 Yrs

Existing

Ranch

Detached

1

One

No apparent adverse environmental conditions noted or disclosed on site or in the immediate 

neighborhood.

Less than typical 

physical depreciation due to recent updating within 1 year, including: kitchen/bath remodel, paint and flooring. Heat and roof age disclosed to be 5 +/- years. 

Some functional obsolescence noted in basement finish. No external depreciation noted or disclosed. Detached storage shed considered personal property. 

Refer to Explanatory Comments regarding Hypothetical Condition/Extraordinary Assumption.

Recently renovated Ranch on full basement. Front and rear decks, and fenced yard. 

Updated kitchen/baths, flooring, interior doors, interior and exterior paint. Basement has three finished rooms and bath.



Valuation Section File No.UNIFORM RESIDENTIAL APPRAISAL REPORT
. . . . . . . . . . . . . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . . . . .
. . . . . . . . . . .

ESTIMATED SITE VALUE =  $ Comments on Cost Approach (such as, source o f  c o s t  e s t i m a t e ,

ESTIMATED REPRODUCTION COST-NEW OF IMPROVEMENTS: site value, square foot calculation and for  HUD,  VA and FmHA,  the

Dwelling Sq. Ft.  @ $ =  $ estimated remaining economic life of the property):

Sq. Ft.  @ $ =

=

Garage/Carport Sq. Ft.  @ $ =

Total Estimated Cost New =  $

Less Physical Functional External Est. Remaining Econ. Life:

Depreciation =  $

Depreciated Value of Improvements =  $

"As-is" Value of Site Improvements =  $

INDICATED VALUE BY COST APPROACH =  $

C
O

S
T

 A
P

P
R

O
A

C
H

ITEM SUBJECT

Address

Proximity to Subject

Sales Price $

Price/Gross Liv. Area $

Data and/or

Verification Sources

VALUE ADJUSTMENTS DESCRIPTION

Sales or Financing

Concessions

Date of Sale/Time

Location

Leasehold/Fee Simple

Site

View

Design and Appeal

Quality of Construction

Age

Condition

Above Grade Total Bdrms Baths

Room Count

Gross Living Area Sq.Ft.

Basement & Finished

Rooms Below Grade

Functional Utility

Heating/Cooling

Energy Efficient Items

Garage/Carport

Porch, Patio, Deck,

Fireplace(s), etc.

Fence, Pool, etc.

Net Adj. (total)

Adjusted Sales Price

of Comparable

COMPARABLE NO. 1

$

$

DESCRIPTION + (-) $ Adjustment

Total Bdrms Baths

Sq.Ft.

+ - $

$

COMPARABLE NO. 2

$

$

DESCRIPTION + (-) $ Adjustment

Total Bdrms Baths

Sq.Ft.

+ - $

$

COMPARABLE NO. 3

$

$

DESCRIPTION + (-) $ Adjustment

Total Bdrms Baths

Sq.Ft.

+ - $

$

Comments on Sales Comparison (including the subject property's compatibility to the neighborhood, etc. ):

ITEM SUBJECT

Date, Price and Data

Source for prior sales

within year of appraisal

COMPARABLE NO. 1 COMPARABLE NO. 2 COMPARABLE NO. 3

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

Analysis of any current agreement of sale, option, or listing of the subject property and analysis of any prior sales of subject and comparables within one year of the date of appraisal:

INDICATED VALUE BY SALES COMPARISON APPROACH $

S
A

L
E

S
 C

O
M

P
A

R
IS

O
N

 A
N

A
L

Y
S

IS

INDICATED VALUE BY INCOME APPROACH (If Applicable) Estimated Market Rent $ /Mo. x Gross Rent Multiplier = $

This appraisal is made "as is" subject to the repairs, alterations, inspections or conditions listed below subject to completion per plans and specifications.

Conditions of Appraisal:

Final Reconciliation:

The purpose of this appraisal is to estimate the market value of the real property that is the subject of this report, based on the above conditions and the certification, contingent

and limiting conditions, and market value definition 

I (WE) ESTIMATE THE MARKET VALUE, AS DEFINED, OF THE REAL PROPERTY THAT IS THE SUBJECTOF THIS REPORT, AS OF

                                                                                                                                                                                                                                                                    TO BE $ 

APPRAISER: 

Signature 

Name 

Date Report Signed 

State Certification # State 

Or State License # State 

R
E

C
O

N
C

IL
IA

T
IO

N

Freddie Mac Form 70   6-93 Fannie Mae Form 1004   6-93PAGE 2 OF 2
Produced using ACI software, 800.234.8727 www.aciweb.com

180560

Cost Approach not developed as it is most reliable as a value 

indicator for new construction. Remaining Economic Life is 

estimated at 58-63 years.

N/A

None

None

Decks/Fen

None

Standard

FHW/None

Average

3 Fin Rms

Full

1,008

1.0035

Avg-Good

62 Yrs +/-

Average

Ranch/Avg

Average

.29 Acre +/-

Fee Simple

Average

MLS/Broker

Munic/Registry

263.69

265,800

Dover, NH 03820

9 Gerrish Road

266,000

9,000X

None

None

+3,000Deck

None

Standard

-3,000FHA/Central Air

Average

+6,000Unfinished

Full

1,012

1.0035

-2,500Superior

63 Yrs +/-

-7,500Superior

Ranch/Avg

Average

.23 Acre +/-

Fee Simple

-5,000Superior

03/05/2018

Disclosed

Conv/None

Assessor/Registry/Broker

MLS #4671900

271.74

275,000

0.66 miles SW

Dover, NH 03820

12 Austin Street

266,100

5,900X

None

None

-2,000Patio/Gen

None

Standard

FHW/None

Average

+6,000Unfinished

Full

-8,4001,344

1.0037

+5,000Inferior

65 Yrs +/-

-7,500Superior

Cape/Avg

Average

-3,0001.74 Acre +/-

Fee Simple

Average

+8,00012/05/2017

-4,000Paid $4,000

VA/Seller

Assessor/Registry

MLS #4663557

202.38

272,000

3.62 miles NW

Dover, NH 03820

129 Tolend Road

269,300

8,700X

None

None

+4,000None

-4,0001 Car Attached

Standard

FHW/None

Average

Lg Rec Room

Full

1,000

-2,0001.5035

Avg-Good

57 Yrs +/-

-10,000Superior

Ranch/Avg

Average

.21 Acre +/-

Fee Simple

-5,000Superior

+8,30011/20/2017

Disclosed

Conv/None

Assessor/Registry/Broker

MLS #4656532

278.00

278,000

3.48 miles NW

Dover, NH 03820

11 Oak Hill Drive

Consideration given to all comparables; like 

the subject property, all have recent renovations noted. Comp 1 is most recent sale, has similar lot size and GLA, and is weighted. 

Comps 2 and 3 are older sales given secondary weighting; comp 2 similarly located on a through traffic street, and comp 3 similar in 

lot size and GLA. Adjustments reflect the individual contribution of each characteristic to the value as a whole, and are estimated based 

on market extraction, observed and/or anticipated market behavior, and/or paired sales comparison. Broker verification made where 

available. Please refer to attached Explanatory Comments for additional discussion of sales analysis.

Assessor

$149,900

08/29/2017

Assessor

Per

None

Assessor

Per

None

Assessor

Per

None

266,000

Prior transfer of subject noted in August of 2017 for $149,900; price reflects condition prior to renovations. No prior transfers noted for 

comparables within one year reporting period.

N/AN/AN/A

NHNHCG-31

06/25/2018

Peter E. Stanhope

266,000

March 19, 2018

Emphasis on Sales Comparison Approach as it best reflects the actions of informed buyers and sellers. Cost Approach was considered but 

not developed due to age. Income Approach was considered but not developed as single family homes in this area are not typically purchased as income 

producing investments. Explanatory Comments are an integral part of this report.

Appraisal is made with the Hypothetical Condition that the subject has no exposure to high voltage transmission lines and the externality 

does not exist. Report based on Extraordinary Assumption that property is as represented in MLS and the municipal record description that has been relied upon.

X

The Stanhope Group LLC
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EXPLANATORY COMMENTS

FUNCTION: The purpose of the appraisal is to estimate the market value of the subject property as herein
defined. The function of the appraisal is to assist the above named client, the intended user, in evaluation of the
subject property for the purpose of measuring influence on value of the presence of High Voltage Transmission
Lines (HVTL). Use of this appraisal by any other party is not intended.

COMPLIANCE: The appraiser certifies and agrees that this appraisal report was prepared in accordance with the
requirements of Title XI of the Financial Institutions, Reform, Recovery, and Enforcement Act (FIRREA) of 1989,
as amended (12 U.S.C. 3331 et seq.), and any applicable implementing regulations in effect at the time the
appraiser signs the appraisal certification.

HYPOTHETICAL CONDITION: A Hypothetical Condition is defined by USPAP as that which is contrary to what
exists but is supposed for the purpose of analysis. Appraisal is made with the Hypothetical Condition that the
subject has no exposure to high voltage transmission lines and the externality does not exist.  

EXTRAORDINARY ASSUMPTION: An Extraordinary Assumption is defined by USPAP as an assumption, directly
relating to a specific assignment, which, if found to be false, could alter the appraiser's opinions or conclusion.
Report based on Extraordinary Assumption that property is as represented in MLS and the municipal record
description that has been relied upon. No onsite inspection has been performed for this appraisal. It is assumed
that there are no structural defects or undisclosed conditions of the property, that all exterior elements are
sound, and all mechanical systems, equipment and appliances are in proper working order.  

SCOPE OF WORK: This appraisal report is prepared in accordance with the Uniform Standards of Professional
Appraisal Practice (USPAP) promulgated by the Appraisal Standards Board of the Appraisal Foundation. These
standards contain procedures to be followed in developing an appraisal, analysis or opinion. These standards
also set the requirements with regard to the communication of the appraiser's analyses, opinions and conclusions
so that those analyses, opinions and conclusions are meaningful and not misleading. The report is written to
effect a clear, well-documented and relevant communication of a credible result of value opinion.

The appraisal conclusions will be communicated in a report format prepared in accordance with Standard 2 of
the Uniform Standards of Professional Appraisal Practice, containing the three conventional approaches to value
(if applicable) being the Cost Approach, Sales Comparison Approach, and the Income Approach. It will include
photographs of the subject and comparable properties, descriptions of the subject neighborhood, the site, any
improvements on the site, a description of the zoning, a highest and best use analysis, a summary of the most
important sales used in the appraiser's valuation, a reconciliation and conclusion, a map illustrating the sales in
relationship to the subject property, and other data deemed by the appraiser to be relevant to the assignment.  
Pertinent data and analysis not included in the report may be retained in appraiser's files.

The scope of work required to complete this appraisal assignment included the following: investigate the
property and interview the parties familiar with the property. The appraiser will view the subject improvements
at a level necessary to gather information about the physical characteristics of the subject improvements that are
relevant to the valuation problem. The appraiser will rely on the deed when available and parties familiar with
the property for information regarding easements, covenants, restrictions and other encumbrances. The
appraisal will not research the presence of such items independently. Sales, current and pending listings,
considered relevant, that have occurred over a period where changes in market conditions can be measured will
be researched in the subject's geographic area. The appraiser's investigations will include research of public
records through the use of commercial sources of data such as printed comparable data services and
computerized databases. Search parameters such as dates of sales, locations, sizes, types of properties and
distances from the subject will start with relatively narrow constraints and, if necessary, be expanded until the
appraiser has either identified data sufficient to estimate market value, or until the appraiser believes that they
have reasonably exhausted the available pool of data. Researched sales data will be viewed and, if appropriate,
efforts will be made to verify the data with persons directly involved in the transactions such as buyers, sellers,
brokers or agents. At the appraiser's discretion, some data will be used without personal verification if, in the
appraiser's opinion, the data appears to be correct. The appraisal is based on information gathered by the
appraiser from public records, other identified sources, exterior inspection of the subject property and
neighborhood, and selection of comparable sales within the subject's market area. The original source of
comparables is shown in the data source section of the market grid along with the source of confirmation, if
available. The sources and data are considered reliable. When conflicting information was provided, the source
deemed most reliable has been used. Data believed to be unreliable was not included in this report nor used as a
basis for the value conclusion.  

This appraisal is not a home inspection report and it should not be relied upon to disclose conditions of the
property.

PROBABILITY OF VALUE CHANGE: The market value of the property appraised in this report is estimated as of
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the date reported herein. Constantly changing economic, social, political and physical conditions have varying
effects upon real property values. Even after the passage of a relatively short period of time, property values
may change substantially and require a new appraisal.

ZONING: A definitive opinion regarding conformity to zoning is beyond the professional expertise of the appraiser
and not within the scope of this appraisal assignment. Should a definitive conclusion as to zoning conformity be
required, a licensed surveyor or attorney should be consulted.

HIGHEST AND BEST USE: The physical, legal, financially feasible, and maximally productive elements of Highest
and Best Use for the subject property being appraised have been evaluated. Highest and Best Use is residential
based on legal, physical and economic constraints on development. The subject is a legally permissible use
based on current zoning. Also, the lot size, shape, and land-to-building ratio allow the present structure, or are
legal nonconforming, and indicate a good utilization of the improvements. Based on current market conditions,
the existing structure as a single family residence is its maximally productive use, as well as being financially
feasible. The highest and best use, as if vacant, would be a single family residence.  

ENVIRONMENTAL: The value estimated is based on the assumption that the property is not negatively affected
by the existence of hazardous substances or detrimental environmental conditions unless otherwise stated in this
report. The appraiser is not an expert in the identification of hazardous substances or detrimental conditions.
The appraiser's routine inspection of and inquires about the subject property did not develop any information
that indicated any apparent significant hazardous substances or detrimental environmental conditions which
would affect the property negatively unless otherwise stated in this report. It is possible that tests and
inspections made by a qualified hazardous substance and environmental expert would reveal the existence of
hazardous substances or detrimental environmental conditions on or around the property that would negatively
affect its value.

PROFESSIONAL ASSISTANCE: Professional assistance has been provided by Victoria A. Stanhope, an associate of
The Stanhope Group. THis assistance included assisting the principal appraiser, Peter Stanhope, throughout the
appraisal process and preparation of the report.  

PRIOR THREE YEARS: I have provided no services pertaining to the subject property, as an appraiser or in any
other capacity, within three years of the date of this report.  

APPRAISAL STATEMENTS AND CONDITIONS: The appraisal performed under this Agreement will be subject to
all statements, assumptions, limiting conditions and other conditions (collectively, “Appraisal Conditions”) set
forth in the appraisal report. Client agrees that Client will review the Appraisal Conditions upon receipt of the
report and that Client’s use of the appraisal will constitute acceptance of the Appraisal Conditions. The Appraisal
Conditions shall be considered as being incorporated into and forming part of this Agreement with respect to the
appraisal in which they are contained and to the services relating to that appraisal.  

MAXIMUM TIME FRAME FOR LEGAL ACTION: Unless the time frame is shorter under applicable law, any legal
action or claim relating to the appraisal or Appraiser’s services shall be filed in court (or in the applicable
arbitration tribunal, if the parties to the dispute have executed an arbitration agreement) within two (2) years
from the date of delivery to Client of the appraisal report to which the claims or causes of action relate or in the
case of acts or conduct after delivery of the report, two (2) years from the date of the alleged acts or conduct.
The time frame stated in this section shall not be extended by any delay in the discovery or accrual of the
underlying claims, causes of action or damages. The time frame stated in this section shall apply to all
non-criminal claims or causes of action of any type.

ACCEPTANCE OF APPRAISAL STATEMENTS, CONDITIONS AND ASSUMPTIONS: Any use of or reliance on the
appraisal by any party, regardless of whether the use or reliance is authorized or known by Appraiser,
constitutes acceptance of, and is subject to, all appraisal statements, limiting conditions and assumptions stated
in the appraisal report.

PERSONAL PROPERTY: Personal property has not been considered in the conclusion of market value. Appliances
not built-in, alternate heat stoves, furniture, equipment, above ground pools and the like, have been given no
value for the following reasons; these items are portable, have limited physical lives, and there is no extractable
market evidence supporting a measurable contribution to value, based on their absence or presence.

SUBJECT COMMENTS: A more recent sale of the subject property has occurred than appears on attached
municipal tax card. Sale on 03/19/2018 (date recorded was 04/23/2018) for $265,800. Verified with registry
record and municipal assessor's office. MLS record of the most recent transfer is also attached as an addendum
to this report.  

SALES ANALYSIS COMMENTS

Adjustment warranted for price inflation to comparable 2 due to seller paid concessions; adjustment reflects
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corresponding inflation, or difference between and list price ($268,000) and sale price ($272,000).  

Market conditions adjustment warranted for appreciation evident in submarket. Adjustment is estimated at 6%
annually (.5% per month) rounded, from date of contract. No adjustment where contract date is within 30 days
from date of value. Adjustment is based on county, state and regional statistical data as reported by New
Hampshire Association of Realtors, Federal Housing Administration, and Federal Housing Finance Authority.  

Subject is located on a through traffic street. Location adjustment warranted on comparables 1 and 3 for
superior location on low traffic streets within walking distance of area Elementary Schools. Comp 2 is similarly
located on through traffic street as the subject; no adjustment warranted.  

Site adjustment warranted on comp 2 for significant difference in lot size and associated increase in privacy and
recreation area.    

No adjustment for variation in building design as each offers similar market appeal.

Comparables warranted superior quality adjustment for superior hardwood flooring and granite countertop
upgrades. Comp 3 warranted additional adjustment for superior bath fixture upgrades.    

Condition adjustments based on level of updates to cosmetics and other short life components. Comp 1 had
similar cosmetic updating throughout; superior adjustment for more recent roof/furnace update. Comp 2
adjusted for only partial kitchen/bath updates.  

Variation in bath count adjusted at $1,000 per fixture. Variation in GLA adjusted at $25 per square foot, rounded,
where there is a significant difference. GLA based on municipal record, MLS or appraiser information, and visual
inspection.  

Adjustments reflect the individual contribution of each characteristic to the value as a whole, and are estimated
based on market extraction, observed/anticipated market behavior, and/or paired sales comparison.

ADDITIONAL COMMENTS

By the receipt and implied acceptance of this report, the addressee recognizes the obligation for timely
remittance, in full, of associated professional fees. Furthermore, any claims against the appraiser, for whatever
reason, are limited to the amount of said fees with responsibility of the appraiser limited to the client, and not
extending to any third party.

I have no present or prospective interest in the property that is the subject of this report, and no personal
interest with respect to the parties involved. I have no bias with respect to the property that is the subject of this
report or to the parties involved with this assignment. My engagement in this assignment was not contingent
upon developing or reporting predetermined results. My compensation for completing this assignment is not
contingent upon the development or reporting of a predetermined value or direction in value that favors the
cause of the client, the amount of the value opinion, the attainment of a stipulated result, or the occurrence of a
subsequent event directly related to the intended use of this appraisal.

Peter E. Stanhope
NHCG-31
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DEFINITION OF MARKET VALUE: The definition of market value used in this assignment is consistent with 
Treasury Regulation §1.170A-1 (c) (2) which defines fair market value as follows: 
Fair market value is the price at which the property would change hands between a willing buyer and a 
willing seller, neither being under any compulsion to buy or sell and both having reasonable knowledge of 
relevant facts. 
 

 
STATEMENT OF LIMITING CONDITIONS AND APPRAISER'S CERTIFICATION 
 
CONTINGENT AND LIMITING CONDITIONS: The appraiser's certification that appears in the appraisal report is 
subject to the following conditions: 
1. The appraiser will not be responsible for matters of a legal nature that affect either the property being appraised 
or the title to it. The appraiser assumes that the title is good and marketable and, therefore, will not render any 
opinions about the title. The property is appraised on the basis of it being under responsible ownership. 
2. If the appraiser has provided a sketch in the appraisal report, the sketch is included only to assist the reader of 
the report in visualizing the property and is not represented to be to scale and is included to show approximate 
relationships. 
3. When 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 the appraisal report whether the subject site is 
located in an identified Special Flood Hazard Area. Because the appraiser is not a surveyor, he or she makes no 
guarantees, express or implied, regarding this determination. 
4. 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. 
5. If the Cost Approach was developed, the appraiser has estimated the value of the land at its highest and best 
use and the improvements at their contributory value. A definitive opinion regarding conformity to zoning is beyond 
the scope of this appraisal assignment and the professional expertise of the appraiser. Should the client require a 
definitive conclusion as to zoning conformity, it is suggested that either a licensed surveyor and/or attorney be 
consulted. These separate valuations of the land and improvements must not be used in conjunction with any 
other appraisal and are invalid if they are so used. 
6. The appraiser has noted in the appraisal report any adverse conditions observed during the inspection of the 
subject property or that he or she became aware of during the normal research involved in performing the 
appraisal. Unless otherwise stated in the appraisal report, the appraiser has no knowledge of any hidden or 
unapparent conditions of the property or adverse environmental conditions that would make the property more or 
less valuable, and has assumed that there are no such conditions and makes no guarantees or warranties, 
express or implied, regarding the condition of the property. The value estimated is based on the assumption that 
the property is not negatively affected by the existence of hazardous substances or detrimental environmental 
conditions unless otherwise stated in this report. The appraiser is not an expert in the identification of hazardous 
substances or detrimental conditions. The appraiser's routine inspection of and inquiries about the subject property 
did not develop any information that indicated any apparent significant hazardous substances or detrimental 
environmental conditions which would affect the property negatively unless otherwise stated in this report. It is 
possible that tests and inspections made by a qualified hazardous substance and environmental expert would 
reveal the existence of hazardous substances or detrimental environmental conditions on or around the property 
that would negatively affect its value. It is assumed that there are no structural defects hidden by floor or wall 
coverings or any other hidden or unapparent conditions of the property; that all mechanical equipment and 
appliances are in good working condition; and that all electrical components and the roofing are in good condition. 
If the client has any questions regarding these items, it is the client's responsibility to order the appropriate 
inspections. The appraiser does not have the skill or expertise needed to make such inspections. The appraiser 
assumes no responsibility for these items. The appraiser will not be responsible for any such conditions that do 
exist or for any engineering or testing that might be required to discover whether such conditions exist. Because 
the appraiser is not an expert in the field of environmental hazards, the appraisal report must not be considered as 
an environmental assessment of the property. 
7. The appraiser obtained the information, estimates, and opinions that were expressed in the appraisal report 
from sources that he or she considers to be reliable and believes them to be true and correct. The appraiser does 
not assume responsibility for the accuracy of such items that were furnished by other parties. Whenever possible, 
the appraiser has verified data from multiple sources and relied upon the source considered most accurate. The 
adjustments used in the sales comparison grid are based on market extraction and/or anticipated market reaction. 
When adjustments could not be extracted from a paired sales analysis, the adjustment is estimated based on the 
appraiser's familiarity and knowledge of the local market area. In addition, consideration was given to input derived 
from conversations with other parties having direct knowledge of the comparables' sales and the subject's market. 
8. The appraiser will not disclose the contents of the appraisal report except as provided for in the Uniform 
Standards of Professional Appraisal Practice. 
9. When the appraiser has based their appraisal report and valuation conclusion subject to satisfactory completion, 
repairs, or alterations, it is assumes that completion of the improvements will be performed in a workmanlike 
manner. 
10. The appraiser must provide his or her prior written consent before the client specified in the appraisal report 
can distribute the appraisal report (including conclusions about the property value, the appraiser's identity and 
professional designations, and references to any professional appraisal organizations or the firm with which the 
appraiser is associated) to anyone other than the Client's Client, opposing parties through discovery or government 
agencies and courts. The appraiser's written consent and approval must also be obtained before the appraisal can 
be conveyed by anyone to the public through advertising, public relations, news, sales, or other media.



 

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

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

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

 I have no present or prospective interest in the property that is the subject of this report, and 
have no personal interest with respect to the parties involved. I have performed no services as 
an appraiser or in any other capacity regarding the property that is the subject of this report 
within the three year period immediately preceding acceptance of this engagement. 

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

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

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

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

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

 Anyone who provided real property appraisal assistance to the person signing this certification 
is noted in the report addenda. 

 I certify the reported analyses, opinions and conclusions were developed, and this report has 
been prepared, in conformity with the requirements of the Code of Professional Ethics & 
Standards of Professional Appraisal Practice of the Appraisal Institute. 

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

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

 
 
 
 
 

 
  Peter E. Stanhope       
  NHCG-31       

 
 
 
 
 
 

 



Peter E. Stanhope, Certified General Appraiser 
(NHCG-31 and MECG-647) 
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 American Institute of Real Estate Appraisers     1980 - 1984 
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 New Hampshire Mortgage Banker's Association 
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CASE STUDY B10 
 

Property Identification & Description 
 
 Address:   13 Gerrish Road, Dover 
  Strafford County, New Hampshire  
  
 Identification: Tax Map M33, Lot D0 
 Source Deed:   Book 4238, Page 284 
 Land Area: 0.275 AC 
  
 Improvements:   The subject improvements include a cape style  
  single family residence constructed in 1988 which  
  includes 1,728 SF of gross living area. 
 

Physical Relationship of Transmission Lines to the Property 
 
 Transmission Corridor: The width of the ROW is 100 to 150 feet and  
  includes a 345 kV line on single pole laminated  
  wood structures, approximately 90 to 100 feet in  

height. The corridor is identified as 307. An adjacent 
property lies between the subject and the ROW. 

     
 Number of Structures on Site: 0 
 ROW Encumbrance: 0 SF 
 Distance from House to ROW: 68 ft 
 Distance to Nearest Structure: 237 ft 

 Distance to Most Visible Structure: 237 ft 
HVTL Visibility from House: Clearly visible. A tower located to the southwest     

across Gerrish Road from the subject is clearly 
visible. 

 
Property Sale Data 

  
 Sale Date: October 13, 2017 
 Conditions of Sale: Arm's Length  
 Marketing Period: 6 Days on Market 
 Average DOM for Town: 55 Days 
 Marketing History: MLS data indicate the property was originally listed 

August 25, 2017 for $263,000, went under contract 
August 31st, and closed October 16, 2017 for 
$260,000. Municipal records were not updated with 
the recorded date of this sale. The deed indicated 
conveyance on October 13, 2017. 

 
 Sale Price: $260,000 
 



 

Appraised Value on Date of Sale Absent Influence of HVTL 
 
Sale Data:    Three sales were utilized in the valuation of the subject property.  All sales were 

located in the City of Dover within approximately 3.6 miles of the subject.  
Consideration was given to all the sale comparables; like the subject all have 
been recently renovated.  Sales #1 and #3 are most similar to the subject in GLA.  
Sale #2 is most proximate and is weighted.  The comparables bracket the subject 
in several regards.  Subsequent to adjustment, comparable values ranged from 
$262,300 to $270,500: 

 
Sale #1 (125 Tolend Road):  $262,300 
Sale #2 (55 Stark Avenue):  $266,200 
Sale #3 (3 Homestead Lane):  $270,500 

  
Appraised Value:      $266,000 
 

Property Assessment Related to HVTL 
 
Overview:   The 2017 assessed values are $62,600 for land, $171,200 for the residence, for a 

total of $233,800.    
 
Assessment Card Notes:   None 
 

Interview Data 
 
Field Inspection Notes: 
 
Inspected by:  James A. Chalmers, Ph.D. and Peter E. Stanhope 
Field visit on:  July 9, 2018 

Notes:  The most visible structure was confirmed to be clearly visible.  Despite being separated from the 
ROW by one property, there is a close and full view of a structure from the front of the house.  Overall 
intrusion is rated as high (7). 

No questions on the appraisal. 
 
Participant Interview Notes: 

(Interview #1) 

Interviewer:  Bruce M. Burger 
Interviewee:  Erik Potts, Selling (Buyer) Agent 
Interviewed on:  June 26, 2018 

Notes:  Reached Erik on a follow up call on June 26 at 9am local time.  He recalled the property and the 
transaction, saying that the TLs were not really an issue for the buyer.   

He said there was some initial consideration given to them, as the couple had small children.  But they 
didn’t view the home as a long-term commitment and didn’t plan to stay in the house for long.  Given 
tight market conditions and the limited inventory available, they decided the home was not worth 
walking away from over its proximity to the TLs. 



 

Conclusions 
 
Improvements & Visibility 
 
The subject is improved with a cape style single family residence constructed in 1988 which includes 
1,728 SF of gross living area.  The subject includes a 0.275 AC parcel which is neither unencumbered by 
nor abutting the HVTL corridor ROW.  The improvements are 68’ from the transmission corridor and the 
closest and most visible structure is 237’ from the improvements.  
 
The HVTL are clearly visible from the residence, with a tower located to the southwest across Gerrish 
Road in view.  Overall intrusion of the HVTL on the property is subjectively rated as high. 
 
Appraised Value / Sale Price / Marketing Period 
 
The subject sold for $260,000 on October 13, 2017, which is 2.3% less than the appraised value of 
$266,000 concluded as of the same date, absent HVTL influence.  The comparable sales set appears very 
good, with a modest total of net adjustments applied to each.   
 
The subject was on the market for 6 days, versus the town average of 55 days at the time of sale.   
 
The sale price was 98.9% of original list price., with the appraised value at 101.1% of list; the appraisal 
notes an average sale/list price ratio of 95% to 103%.  Together these factors imply the original list price 
in this transaction may have been set somewhat aggressively relative to competitive properties in the 
market. 
 
Interview Evidence 
 
The selling agent said the TLs were an initial consideration for the buyer; but given tight market 
conditions and limited inventory available they were not a significant enough issue to justify passing on 
the home in this instance. 

Summary 
 
Overall intrusion of the HVTL on the property is subjectively rated as high.  Notwithstanding the buyer’s 
initial consideration relative to the HVTL, there was no indication that they affected the offering price.  
The subject sold well under the average days on market for the town at the time of sale.  The interview 
evidence suggests no adverse effects from the HVTL on marketing time or the sale price realized by the 
subject in this transaction. 
 
The appraised value absent HVTL influence was 101.1% of list price.  This fact could reasonably lead one 
to conclude that the subject was initially priced somewhat aggressively. However, the sale price discount 
of 2.3% from the appraiser’s concluded value absent the HVTL is still considered to be within the 
negotiating space typical of market conditions at the time.  Given the interview evidence, this relatively 
modest discount from appraised value was less likely a result of adverse HVTL effects on price, and more 
likely simply an artifact of typical buyer/seller interaction in an active arms-length market. The interview 
evidence and the appraisal evidence together support a conclusion of no adverse impact from the HVTL 
on either the sale price realized or the time on market experienced by the subject in this case.   
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June 26, 2018 
 

 
James Chalmers & Associates LLC 
616 Park Lane 
Billings, MT 59102 

 
 

Re:     13 Gerrish Road 
Dover, NH 03820 

   Stanhope Group File # 180561 
 

 
Dear Mr. Chalmers: 

 
In accordance with your request for retrospective appraisal services, I have prepared the 
accompanying report on the real estate referenced above. This is a report prepared in 
accordance with the Uniform Standards of Professional Appraisal Practice (USPAP). 

 
The problem to be solved in this appraisal is to conclude an opinion of the most probable 
retrospective market value in fee simple interest of the subject property. Support for the 
market value estimate is developed in the attached appraisal report. This letter of 
transmittal is not an appraisal report, but constitutes part of the accompanying report. 

 
These conclusions are subject to both a hypothetical condition1 and extraordinary 
assumption2. 
 
As a result of my investigation and analysis of the data contained in this report, I estimate 
the most probable retrospective market value of the subject property subject in fee simple 
interest, as of October 13, 2017 to be: 

 
Two Hundred Sixty Six Thousand Dollars 

$266,000 
 

The value indicated is subject to the General Assumptions and General Limiting 
Conditions located in the report addenda.  

 
Respectfully, 

                   
Peter E. Stanhope       

     NHCG-31        
 
                                                           
1 HYPOTHETICAL CONDITION: a condition, directly related to a specific assignment, which is contrary to 
what is known by the appraiser to exist on the effective date of the assignment results, but is used for the 
purpose of analysis. 
 
2 EXTRAORDINARY ASSUMPTION: an assumption, directly related to a specific assignment, as of the 
effective date of the assignment results, which, if found to be false, could alter the appraiser s opinions or 
conclusions. 

 



Property Description File No.UNIFORM RESIDENTIAL APPRAISAL REPORT
Property Address City State Zip Code

Legal Description County

Assessor's Parcel No. Tax Year R.E. Taxes $ Special Assessments $

Borrower Current Owner Occupant: Owner Tenant Vacant

Property rights appraised Fee Simple Leasehold Project Type PUD Condominium (HUD/VA only) HOA$ /Mo.

Neighborhood or Project Name Map Reference Census Tract

Sale Price $ Date of Sale Description and $ amount of loan charges/concessions to be paid by seller

Lender/Client Address

Appraiser Address

S
U

B
J

E
C

T

Location Urban Suburban Rural Predominant Single family housing Present land use % Land use change

Built up Over 75% 25-75% Under 25% occupancy PRICE AGE
$ (000) (yrs) One family Not likely Likely

Growth rate Rapid Stable Slow Owner Low 2-4 family In process

Property values Increasing Stable Declining Tenant High Multi-family To:

Demand/supply Shortage In balance Over supply Vacant (0-5%) Predominant Commercial

Marketing time Under 3 mos. 3-6 mos. Over 6 mos. Vacant (over 5%) ( )

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

Neighborhood boundaries and characteristics:

Factors that affect the marketability of the properties in the neighborhood (proximity to employment and amenities, employment stability, appeal to market, etc.):

Market conditions in the subject neighborhood (including support for the above conclusions related to the trend of property values, demand/supply, and marketing time

- - such as data on competitive properties for sale in the neighborhood, description of the prevalence of sales and financing concessions, etc.):

N
E

IG
H

B
O

R
H

O
O

D

Project Information for PUDs (If applicable) - - Is the developer/builder in control of the Home Owners' Association (HOA)? YES NO

Approximate total number of units in the subject project . Approximate total number of units for sale in the subject project .

Describe common elements and recreational facilities:

P
U

D

Dimensions Topography

Site area Corner Lot Yes No Size

Specific zoning classification and description Shape

Zoning compliance Legal Legal nonconforming (Grandfathered use) Illegal No zoning Drainage

Highest & best use as improved: Present use Other use (explain) View

Utilities Public Other Off-site Improvements Type Public Private Landscaping

Electricity Street Driveway Surface

Gas Curb/gutter Apparent easements

Water Sidewalk FEMA Special Flood Hazard Area Yes No

Sanitary sewer Street lights FEMA Zone Map Date

Storm sewer Alley FEMA Map No.

Comments (apparent adverse easements, encroachments, special assessments, slide areas, illegal or legal nonconforming zoning, use, etc.):

S
IT

E

GENERAL DESCRIPTION EXTERIOR DESCRIPTION FOUNDATION BASEMENT INSULATION

No. of Units Foundation Slab Area Sq.Ft. Roof

No. of Stories Exterior Walls Crawl Space % Finished Ceiling

Type (Det./Att.) Roof Surface Basement Ceiling Walls

Design (Style) Gutters & Dwnspts. Sump Pump Walls Floor

Existing/Proposed Window Type Dampness Floor None

Age (Yrs.) Storm/Screens Settlement Outside Entry Unknown

Effective Age (Yrs.) Manufactured House Infestation

ROOMS Foyer Living Dining Kitchen Den Family Rm. Rec. Rm. Bedrooms # Baths Laundry Other Area Sq.Ft.

Basement

Level 1

Level 2

Finished area above grade contains: Rooms; Bedroom(s); Bath(s); Square Feet of Gross Living Area

INTERIOR Materials/Condition HEATING KITCHEN EQUIP. ATTIC AMENITIES CAR STORAGE:

Floors Type Refrigerator None Fireplace(s) # None

Walls Fuel Range/Oven Stairs Patio Garage # of cars

Trim/Finish Condition Disposal Drop Stair Deck Attached

Bath Floor COOLING Dishwasher Scuttle Porch Detached

Bath Wainscot Central Fan/Hood Floor Fence Built-In

Doors Other Microwave Heated Pool Carport

Condition Washer/Dryer Finished Driveway

D
E

S
C

R
IP

T
IO

N
 O

F
 IM

P
R

O
V

E
M

E
N

T
S

Additional features (special energy efficient items, etc.):

Condition of the improvements, depreciation (physical, functional, and external), repairs needed, quality of construction remodeling/additions, etc.:

Adverse environmental conditions (such as, but not l imited to, hazardous wastes, toxic substances, etc.) present in the improvements, on the site, or in the

immediate vicinity of the subject property:
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O

M
M

E
N

T
S
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500 Market Street, Unit 1C, Portsmouth, NH 03801Peter E. Stanhope

616 Park Lane, Billings, MT 59102Client: Chalmers & Associates LLC

None Disclosed10/13/2017260,000

0812.0040484N/A

N/AX

XMitchellN/A

N/A6,0052016M0033-000000

StraffordBook 4520, Pages 0316-0317

03820NHDover13 Gerrish Road

A prolonged a period of decline followed by market stability evident in 2011/2012. Appreciation beginning within this submarket in 2016 

Average marketing times are typically under 90 days. Average list to sales price ratio is 95% to 103%. Sales concessions occur, but do 

not typically inflate price. Interest rates are favorable. Exposure time estimated at 60 days.

Area is predominantly residential in nature. High end of value is waterfront property. Dover is popular for its proximity to the NH 

seacoast and University of New Hampshire. Commuter routes are easily accessible. Employment available locally; Boston, MA and 

Portland, ME are within 75 miles.

Area is primarily residential in nature. Generally bounded by Spaulding Turnpike and Bellamy 

River to the west, Cocheco River to the north and east, and Great Bay to the south.

X

10%Vacant

10%

0%

5%

75%

Mix

150+

New

Mix

1500+

175

X

X

X

X

X

X

X

X

N/A

N/AN/A

See Hypothetical 

Condition in Explanatory Comments.

33017C0340E

09-30-2015X

X

None per Hypothetical

Asphalt

Conforming

Neighborhood/Average

Appears Adequate

Irregular/Not Adverse

Average for Area

Generally Level

None/Typical

XIncandescent

None/Typical

None/Typical

XAsphalt

None/Typical

X

X

LP Available

X

X

X

R-12 (Single Family Residential-100FF/12,000SF)

X.28 Acre +/- (12,000 Sq.Ft. +/-) per Municipal Record

100 FF per Legal Description/Plan

Adeq.

XRear Yard

XFront/Rear

X

P

P

X

X

X

P

N/A

None

None

Avg

Gas

FHW

Wood/Avg

Fbgls/Avg-Gd

Tile/Avg-Gd

Wd/Cmp/Avg

Drywall/Avg

HW/Tile/Cpt/Avg

1,728237

86423

8641111

864Util.X

XUnkwnR

X

X

Yes/Bulk

Carpet

Drywall

Drywall

424 sf

864

NoneDisclosed

NoneDisclosed

NoneDisclosed

NoneDisclosed

Full

None

None

No

Thermo/Yes

D.Hung

Overhang

Asph Shingle

Vinyl Siding

Concrete

10-15 Yrs

29 Yrs

Existing

Gambrel

Detached

2

One

No apparent adverse environmental conditions noted or disclosed on site or in the immediate 

neighborhood.

Less than typical 

physical depreciation due to updating and regular maintenance; baths updated within 1 to 3 years per seller disclosure, kitchen updated - timeframe unknown. 

Heat and roof age disclosed to be 10 +/- years. Some functional obsolescence noted in basement finish. No external depreciation noted or disclosed. Detached 

storage sheds considered personal property. Refer to Explanatory Comments regarding Hypothetical Condition/Extraordinary Assumption.

Gambrel on full basement. Front and rear decks, and fenced yard.  Basement has 

finished Rec Rooms and bath.
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ESTIMATED SITE VALUE =  $ Comments on Cost Approach (such as, source o f  c o s t  e s t i m a t e ,

ESTIMATED REPRODUCTION COST-NEW OF IMPROVEMENTS: site value, square foot calculation and for  HUD,  VA and FmHA,  the

Dwelling Sq. Ft.  @ $ =  $ estimated remaining economic life of the property):

Sq. Ft.  @ $ =

=

Garage/Carport Sq. Ft.  @ $ =

Total Estimated Cost New =  $

Less Physical Functional External Est. Remaining Econ. Life:

Depreciation =  $

Depreciated Value of Improvements =  $

"As-is" Value of Site Improvements =  $

INDICATED VALUE BY COST APPROACH =  $

C
O

S
T

 A
P

P
R

O
A

C
H

ITEM SUBJECT

Address

Proximity to Subject

Sales Price $

Price/Gross Liv. Area $

Data and/or

Verification Sources

VALUE ADJUSTMENTS DESCRIPTION

Sales or Financing

Concessions

Date of Sale/Time

Location

Leasehold/Fee Simple

Site

View

Design and Appeal

Quality of Construction

Age

Condition

Above Grade Total Bdrms Baths

Room Count

Gross Living Area Sq.Ft.

Basement & Finished

Rooms Below Grade

Functional Utility

Heating/Cooling

Energy Efficient Items

Garage/Carport

Porch, Patio, Deck,

Fireplace(s), etc.

Fence, Pool, etc.

Net Adj. (total)

Adjusted Sales Price

of Comparable

COMPARABLE NO. 1

$

$

DESCRIPTION + (-) $ Adjustment

Total Bdrms Baths

Sq.Ft.

+ - $

$

COMPARABLE NO. 2

$

$

DESCRIPTION + (-) $ Adjustment

Total Bdrms Baths

Sq.Ft.

+ - $

$

COMPARABLE NO. 3

$

$

DESCRIPTION + (-) $ Adjustment

Total Bdrms Baths

Sq.Ft.

+ - $

$

Comments on Sales Comparison (including the subject property's compatibility to the neighborhood, etc. ):

ITEM SUBJECT

Date, Price and Data

Source for prior sales

within year of appraisal

COMPARABLE NO. 1 COMPARABLE NO. 2 COMPARABLE NO. 3

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

Analysis of any current agreement of sale, option, or listing of the subject property and analysis of any prior sales of subject and comparables within one year of the date of appraisal:

INDICATED VALUE BY SALES COMPARISON APPROACH $

S
A

L
E

S
 C

O
M

P
A

R
IS

O
N

 A
N

A
L

Y
S

IS

INDICATED VALUE BY INCOME APPROACH (If Applicable) Estimated Market Rent $ /Mo. x Gross Rent Multiplier = $

This appraisal is made "as is" subject to the repairs, alterations, inspections or conditions listed below subject to completion per plans and specifications.

Conditions of Appraisal:

Final Reconciliation:

The purpose of this appraisal is to estimate the market value of the real property that is the subject of this report, based on the above conditions and the certification, contingent

and limiting conditions, and market value definition 

I (WE) ESTIMATE THE MARKET VALUE, AS DEFINED, OF THE REAL PROPERTY THAT IS THE SUBJECTOF THIS REPORT, AS OF

                                                                                                                                                                                                                                                               TO BE $ 

APPRAISER: 

Signature 

Name 

Date Report Signed 

State Certification # State 

Or State License # State 

R
E

C
O

N
C

IL
IA

T
IO

N
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Cost Approach not developed as it is most reliable as a value 

indicator for new construction. Remaining Economic Life is 

estimated at 55-10 years.

N/A

None

None

Decks/Fen

None

Standard

FHW/None

Average

Rec Room

Full

1,728

2.0037

Average

29 Yrs +/-

Average

Gambrel/Avg

Average

.28 Acre +/-

Fee Simple

Average

10/13/2017

MLS/Appraiser

Munic/Registry

150.46

260,000

Dover, NH 03820

13 Gerrish Road

262,300

5,700X

None

None

Deck/Pat/EntPch

-12,0001 Att/2 Det Gar

Standard

FHW/Rad/None

+5,000Inf - Layout

+2,000Unfinished

Full

1,750

2.0037

Average

65 Yrs +/-

-2,000Superior

CtmpCape/Avg

Average

.27 Acre +/-

Fee Simple

Average

+1,30009/20/2017

Disclosed

Conv/None

Assessor/Registry/Broker

MLS #4647597

153.14

268,000

3.62 miles NW

Dover, NH 03820

125 Tolend Road

266,200

1,200X

None

None

-2,000Deck/OB/Fen

None

Standard

-3,000FHA/Central Air

Average

+2,000None

+3,000Slab

+9,6001,344

2.0036

-5,000Superior

57 Yrs +/-

-10,000Superior

Cape/Avg

Average

.33 Acre +/-

Fee Simple

Average

+6,60005/31/2017

Disclosed

VA/None

Assessor/Registry

MLS #4624973

197.17

265,000

1.36 miles NW

Dover, NH 03820

55 Stark Avenue

270,500

2,500X

None

None

+3,000Deck

None

Standard

FHW/None

Average

Rec Room

Full

1,584

2.0047

+7,000Inferior

27 Yrs +/-

+3,000Inferior

Saltbox/Avg

Average

.50 Acre +/-

Fee Simple

-10,000Superior

-5,50010/13/2017

Disclosed

Conv/None

Assessor/Registry/Broker

MLS #4674487

172.35

273,000

2.33 miles SE

Dover, NH 03820

3 Homestead Lane

Consideration given to all comparables; comps 

1 and 3 most similar in GLA, comp 2 is most proximate and is weighted. Comparables bracket the subject property in several regards. 

Adjustments reflect the individual contribution of each characteristic to the value as a whole, and are estimated based on market 

extraction, observed and/or anticipated market behavior, and/or paired sales comparison. Broker verification made where available. 

Please refer to attached Explanatory Comments for additional discussion of sales analysis.

Assessor

Per

None

Assessor

Per

None

Assessor

Per

None

Assessor

Per

None

266,000

No prior transfers of subject noted within three year reporting period. No prior transfers noted for comparables within one year reporting 

period.

N/AN/AN/A

NHNHCG-31

06/25/2018

Peter E. Stanhope

266,000

October 13, 2017

Emphasis on Sales Comparison Approach as it best reflects the actions of informed buyers and sellers. Cost Approach was considered but 

not developed due to age. Income Approach was considered but not developed as single family homes in this area are not typically purchased as income 

producing investments. Explanatory Comments are an integral part of this report.

Appraisal is made with the Hypothetical Condition that the subject has no exposure to high voltage transmission lines and the externality 

does not exist. Report based on Extraordinary Assumption that property is as represented in MLS and the municipal record description that has been relied upon.

X

The Stanhope Group LLC
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EXPLANATORY COMMENTS

FUNCTION: The purpose of the appraisal is to estimate the market value of the subject property as herein
defined. The function of the appraisal is to assist the above named client, the intended user, in evaluation of the
subject property for the purpose of measuring influence on value of the presence of High Voltage Transmission
Lines (HVTL). Use of this appraisal by any other party is not intended.

COMPLIANCE: The appraiser certifies and agrees that this appraisal report was prepared in accordance with the
requirements of Title XI of the Financial Institutions, Reform, Recovery, and Enforcement Act (FIRREA) of 1989,
as amended (12 U.S.C. 3331 et seq.), and any applicable implementing regulations in effect at the time the
appraiser signs the appraisal certification.

HYPOTHETICAL CONDITION: A Hypothetical Condition is defined by USPAP as that which is contrary to what
exists but is supposed for the purpose of analysis. Appraisal is made with the Hypothetical Condition that the
subject has no exposure to high voltage transmission lines and the externality does not exist.  

EXTRAORDINARY ASSUMPTION: An Extraordinary Assumption is defined by USPAP as an assumption, directly
relating to a specific assignment, which, if found to be false, could alter the appraiser's opinions or conclusion.
Report based on Extraordinary Assumption that property is as represented in MLS and the municipal record
description that has been relied upon. No onsite inspection has been performed for this appraisal. It is assumed
that there are no structural defects or undisclosed conditions of the property, that all exterior elements are
sound, and all mechanical systems, equipment and appliances are in proper working order.  

SCOPE OF WORK: This appraisal report is prepared in accordance with the Uniform Standards of Professional
Appraisal Practice (USPAP) promulgated by the Appraisal Standards Board of the Appraisal Foundation. These
standards contain procedures to be followed in developing an appraisal, analysis or opinion. These standards
also set the requirements with regard to the communication of the appraiser's analyses, opinions and conclusions
so that those analyses, opinions and conclusions are meaningful and not misleading. The report is written to
effect a clear, well-documented and relevant communication of a credible result of value opinion.

The appraisal conclusions will be communicated in a report format prepared in accordance with Standard 2 of
the Uniform Standards of Professional Appraisal Practice, containing the three conventional approaches to value
(if applicable) being the Cost Approach, Sales Comparison Approach, and the Income Approach. It will include
photographs of the subject and comparable properties, descriptions of the subject neighborhood, the site, any
improvements on the site, a description of the zoning, a highest and best use analysis, a summary of the most
important sales used in the appraiser's valuation, a reconciliation and conclusion, a map illustrating the sales in
relationship to the subject property, and other data deemed by the appraiser to be relevant to the assignment.  
Pertinent data and analysis not included in the report may be retained in appraiser's files.

The scope of work required to complete this appraisal assignment included the following: investigate the
property and interview the parties familiar with the property. The appraiser will view the subject improvements
at a level necessary to gather information about the physical characteristics of the subject improvements that are
relevant to the valuation problem. The appraiser will rely on the deed when available and parties familiar with
the property for information regarding easements, covenants, restrictions and other encumbrances. The
appraisal will not research the presence of such items independently. Sales, current and pending listings,
considered relevant, that have occurred over a period where changes in market conditions can be measured will
be researched in the subject's geographic area. The appraiser's investigations will include research of public
records through the use of commercial sources of data such as printed comparable data services and
computerized databases. Search parameters such as dates of sales, locations, sizes, types of properties and
distances from the subject will start with relatively narrow constraints and, if necessary, be expanded until the
appraiser has either identified data sufficient to estimate market value, or until the appraiser believes that they
have reasonably exhausted the available pool of data. Researched sales data will be viewed and, if appropriate,
efforts will be made to verify the data with persons directly involved in the transactions such as buyers, sellers,
brokers or agents. At the appraiser's discretion, some data will be used without personal verification if, in the
appraiser's opinion, the data appears to be correct. The appraisal is based on information gathered by the
appraiser from public records, other identified sources, exterior inspection of the subject property and
neighborhood, and selection of comparable sales within the subject's market area. The original source of
comparables is shown in the data source section of the market grid along with the source of confirmation, if
available. The sources and data are considered reliable. When conflicting information was provided, the source
deemed most reliable has been used. Data believed to be unreliable was not included in this report nor used as a
basis for the value conclusion.  

This appraisal is not a home inspection report and it should not be relied upon to disclose conditions of the
property.

PROBABILITY OF VALUE CHANGE: The market value of the property appraised in this report is estimated as of
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the date reported herein. Constantly changing economic, social, political and physical conditions have varying
effects upon real property values. Even after the passage of a relatively short period of time, property values
may change substantially and require a new appraisal.

ZONING: A definitive opinion regarding conformity to zoning is beyond the professional expertise of the appraiser
and not within the scope of this appraisal assignment. Should a definitive conclusion as to zoning conformity be
required, a licensed surveyor or attorney should be consulted.

HIGHEST AND BEST USE: The physical, legal, financially feasible, and maximally productive elements of Highest
and Best Use for the subject property being appraised have been evaluated. Highest and Best Use is residential
based on legal, physical and economic constraints on development. The subject is a legally permissible use
based on current zoning. Also, the lot size, shape, and land-to-building ratio allow the present structure, or are
legal nonconforming, and indicate a good utilization of the improvements. Based on current market conditions,
the existing structure as a single family residence is its maximally productive use, as well as being financially
feasible. The highest and best use, as if vacant, would be a single family residence.  

ENVIRONMENTAL: The value estimated is based on the assumption that the property is not negatively affected
by the existence of hazardous substances or detrimental environmental conditions unless otherwise stated in this
report. The appraiser is not an expert in the identification of hazardous substances or detrimental conditions.
The appraiser's routine inspection of and inquires about the subject property did not develop any information
that indicated any apparent significant hazardous substances or detrimental environmental conditions which
would affect the property negatively unless otherwise stated in this report. It is possible that tests and
inspections made by a qualified hazardous substance and environmental expert would reveal the existence of
hazardous substances or detrimental environmental conditions on or around the property that would negatively
affect its value.

PROFESSIONAL ASSISTANCE: Professional assistance has been provided by Victoria A. Stanhope, an associate of
The Stanhope Group. THis assistance included assisting the principal appraiser, Peter Stanhope, throughout the
appraisal process and preparation of the report.  

PRIOR THREE YEARS: I have provided no services pertaining to the subject property, as an appraiser or in any
other capacity, within three years of the date of this report.  

APPRAISAL STATEMENTS AND CONDITIONS: The appraisal performed under this Agreement will be subject to
all statements, assumptions, limiting conditions and other conditions (collectively, “Appraisal Conditions”) set
forth in the appraisal report. Client agrees that Client will review the Appraisal Conditions upon receipt of the
report and that Client’s use of the appraisal will constitute acceptance of the Appraisal Conditions. The Appraisal
Conditions shall be considered as being incorporated into and forming part of this Agreement with respect to the
appraisal in which they are contained and to the services relating to that appraisal.  

MAXIMUM TIME FRAME FOR LEGAL ACTION: Unless the time frame is shorter under applicable law, any legal
action or claim relating to the appraisal or Appraiser’s services shall be filed in court (or in the applicable
arbitration tribunal, if the parties to the dispute have executed an arbitration agreement) within two (2) years
from the date of delivery to Client of the appraisal report to which the claims or causes of action relate or in the
case of acts or conduct after delivery of the report, two (2) years from the date of the alleged acts or conduct.
The time frame stated in this section shall not be extended by any delay in the discovery or accrual of the
underlying claims, causes of action or damages. The time frame stated in this section shall apply to all
non-criminal claims or causes of action of any type.

ACCEPTANCE OF APPRAISAL STATEMENTS, CONDITIONS AND ASSUMPTIONS: Any use of or reliance on the
appraisal by any party, regardless of whether the use or reliance is authorized or known by Appraiser,
constitutes acceptance of, and is subject to, all appraisal statements, limiting conditions and assumptions stated
in the appraisal report.

PERSONAL PROPERTY: Personal property has not been considered in the conclusion of market value. Appliances
not built-in, alternate heat stoves, furniture, equipment, above ground pools and the like, have been given no
value for the following reasons; these items are portable, have limited physical lives, and there is no extractable
market evidence supporting a measurable contribution to value, based on their absence or presence.

SUBJECT COMMENTS: A more recent sale of the subject property has occurred than appears on attached
municipal tax card. Sale on 10/13/2017 (date recorded was 10/18/2017) for $260,800. Verified with registry
record and municipal assessor's office. MLS record of the most recent transfer is also attached as an addendum
to this report.  

SALES ANALYSIS COMMENTS

Market conditions adjustment warranted for appreciation evident in submarket. Adjustment is estimated at 6%
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annually (.5% per month) rounded, from date of contract. Adjustment is based on county, state and regional
statistical data as reported by New Hampshire Association of Realtors, Federal Housing Administration, and
Federal Housing Finance Authority.  

Subject is located on a through traffic street. Comparables 1 and 2 similarly located on through traffic streets; no
adjustment warranted. Comp 3 warranted superior adjustment for location on a low traffic, cul-de-sac street.  

No adjustment for variation in building design as each offers similar market appeal.

Quality adjustments based on level of upgrades to finish materials noted or disclosed. Comparable 1 warranted
adjustment for superior granite countertop upgrade. Comp 2 adjusted for superior flooring, kitchen, and bath
upgrades. Comp 3 adjusted for inferior flooring upgrades.    

Condition adjustments based on level of updates to cosmetics and other short life components. Comparable 2
adjusted for more recent kitchen updates, and less wear and tear to cosmetics. Comparable 3 adjusted for dated
kitchen and baths.  

Variation in GLA adjusted at $25 per square foot, rounded, where there is a significant difference. GLA based on
municipal record, MLS or appraiser information, and visual inspection.  

Comparable 2 warranted adjustment for concrete slab foundation only; full basements are a preferred amenity in
this geographic region, and offer space for storage, utilities, and additional below grade living area.   

Comparable 1 warranted functional utility adjustment for atypical floorplan and layout; refrigerator in dining
room rather than kitchen, second dining area at front door into living room, and living room divided into two
small areas rather than one larger functional space.  

Adjustments reflect the individual contribution of each characteristic to the value as a whole, and are estimated
based on market extraction, observed/anticipated market behavior, and/or paired sales comparison.

ADDITIONAL COMMENTS

By the receipt and implied acceptance of this report, the addressee recognizes the obligation for timely
remittance, in full, of associated professional fees. Furthermore, any claims against the appraiser, for whatever
reason, are limited to the amount of said fees with responsibility of the appraiser limited to the client, and not
extending to any third party.

I have no present or prospective interest in the property that is the subject of this report, and no personal
interest with respect to the parties involved. I have no bias with respect to the property that is the subject of this
report or to the parties involved with this assignment. My engagement in this assignment was not contingent
upon developing or reporting predetermined results. My compensation for completing this assignment is not
contingent upon the development or reporting of a predetermined value or direction in value that favors the
cause of the client, the amount of the value opinion, the attainment of a stipulated result, or the occurrence of a
subsequent event directly related to the intended use of this appraisal.

Peter E. Stanhope
NHCG-31
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Sale Price: $

COMPARABLE SALE #2

Sale Date:
Sale Price: $

COMPARABLE SALE #3

Sale Date:
Sale Price: $

Client: Chalmers & Associates LLC

03820NHDover

13 Gerrish Road

180561N/A

268,000

09/20/2017

Dover, NH 03820

125 Tolend Road

265,000

05/31/2017

Dover, NH 03820

55 Stark Avenue

273,000

10/13/2017

Dover, NH 03820

3 Homestead Lane



 

DEFINITION OF MARKET VALUE: The definition of market value used in this assignment is consistent with 
Treasury Regulation §1.170A-1 (c) (2) which defines fair market value as follows: 
Fair market value is the price at which the property would change hands between a willing buyer and a 
willing seller, neither being under any compulsion to buy or sell and both having reasonable knowledge of 
relevant facts. 
 

 
STATEMENT OF LIMITING CONDITIONS AND APPRAISER'S CERTIFICATION 
 
CONTINGENT AND LIMITING CONDITIONS: The appraiser's certification that appears in the appraisal report is 
subject to the following conditions: 
1. The appraiser will not be responsible for matters of a legal nature that affect either the property being appraised 
or the title to it. The appraiser assumes that the title is good and marketable and, therefore, will not render any 
opinions about the title. The property is appraised on the basis of it being under responsible ownership. 
2. If the appraiser has provided a sketch in the appraisal report, the sketch is included only to assist the reader of 
the report in visualizing the property and is not represented to be to scale and is included to show approximate 
relationships. 
3. When 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 the appraisal report whether the subject site is 
located in an identified Special Flood Hazard Area. Because the appraiser is not a surveyor, he or she makes no 
guarantees, express or implied, regarding this determination. 
4. 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. 
5. If the Cost Approach was developed, the appraiser has estimated the value of the land at its highest and best 
use and the improvements at their contributory value. A definitive opinion regarding conformity to zoning is beyond 
the scope of this appraisal assignment and the professional expertise of the appraiser. Should the client require a 
definitive conclusion as to zoning conformity, it is suggested that either a licensed surveyor and/or attorney be 
consulted. These separate valuations of the land and improvements must not be used in conjunction with any 
other appraisal and are invalid if they are so used. 
6. The appraiser has noted in the appraisal report any adverse conditions observed during the inspection of the 
subject property or that he or she became aware of during the normal research involved in performing the 
appraisal. Unless otherwise stated in the appraisal report, the appraiser has no knowledge of any hidden or 
unapparent conditions of the property or adverse environmental conditions that would make the property more or 
less valuable, and has assumed that there are no such conditions and makes no guarantees or warranties, 
express or implied, regarding the condition of the property. The value estimated is based on the assumption that 
the property is not negatively affected by the existence of hazardous substances or detrimental environmental 
conditions unless otherwise stated in this report. The appraiser is not an expert in the identification of hazardous 
substances or detrimental conditions. The appraiser's routine inspection of and inquiries about the subject property 
did not develop any information that indicated any apparent significant hazardous substances or detrimental 
environmental conditions which would affect the property negatively unless otherwise stated in this report. It is 
possible that tests and inspections made by a qualified hazardous substance and environmental expert would 
reveal the existence of hazardous substances or detrimental environmental conditions on or around the property 
that would negatively affect its value. It is assumed that there are no structural defects hidden by floor or wall 
coverings or any other hidden or unapparent conditions of the property; that all mechanical equipment and 
appliances are in good working condition; and that all electrical components and the roofing are in good condition. 
If the client has any questions regarding these items, it is the client's responsibility to order the appropriate 
inspections. The appraiser does not have the skill or expertise needed to make such inspections. The appraiser 
assumes no responsibility for these items. The appraiser will not be responsible for any such conditions that do 
exist or for any engineering or testing that might be required to discover whether such conditions exist. Because 
the appraiser is not an expert in the field of environmental hazards, the appraisal report must not be considered as 
an environmental assessment of the property. 
7. The appraiser obtained the information, estimates, and opinions that were expressed in the appraisal report 
from sources that he or she considers to be reliable and believes them to be true and correct. The appraiser does 
not assume responsibility for the accuracy of such items that were furnished by other parties. Whenever possible, 
the appraiser has verified data from multiple sources and relied upon the source considered most accurate. The 
adjustments used in the sales comparison grid are based on market extraction and/or anticipated market reaction. 
When adjustments could not be extracted from a paired sales analysis, the adjustment is estimated based on the 
appraiser's familiarity and knowledge of the local market area. In addition, consideration was given to input derived 
from conversations with other parties having direct knowledge of the comparables' sales and the subject's market. 
8. The appraiser will not disclose the contents of the appraisal report except as provided for in the Uniform 
Standards of Professional Appraisal Practice. 
9. When the appraiser has based their appraisal report and valuation conclusion subject to satisfactory completion, 
repairs, or alterations, it is assumes that completion of the improvements will be performed in a workmanlike 
manner. 
10. The appraiser must provide his or her prior written consent before the client specified in the appraisal report 
can distribute the appraisal report (including conclusions about the property value, the appraiser's identity and 
professional designations, and references to any professional appraisal organizations or the firm with which the 
appraiser is associated) to anyone other than the Client's Client, opposing parties through discovery or government 
agencies and courts. The appraiser's written consent and approval must also be obtained before the appraisal can 
be conveyed by anyone to the public through advertising, public relations, news, sales, or other media.



 

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

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

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

 I have no present or prospective interest in the property that is the subject of this report, and 
have no personal interest with respect to the parties involved. I have performed no services as 
an appraiser or in any other capacity regarding the property that is the subject of this report 
within the three year period immediately preceding acceptance of this engagement. 

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

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

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

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

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

 Anyone who provided real property appraisal assistance to the person signing this certification 
is noted in the report addenda. 

 I certify the reported analyses, opinions and conclusions were developed, and this report has 
been prepared, in conformity with the requirements of the Code of Professional Ethics & 
Standards of Professional Appraisal Practice of the Appraisal Institute. 

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

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

 
 
 
 
 

 
  Peter E. Stanhope       
  NHCG-31       

 
 
 
 
 
 

 



Peter E. Stanhope, Certified General Appraiser 
(NHCG-31 and MECG-647) 

 

EDUCATION: 
 American Institute of Real Estate Appraisers     1980 - 1984 
 University of New Hampshire      1960 - 1964 
EXPERIENCE: 
 The Stanhope Group - Chief Appraiser     1967 - Present 
 Appraisal of complex residential, industrial and commercial real estate throughout northern New England  
 for corporations, government agencies, financial institutions, law firms, and private individuals. 
RELATED EXPERIENCE: 
 Adjunct Faculty, University of New Hampshire    1981 - 1999 
 Adjunct Faculty, Real Estate Center, University of Maine   1983 - 1990 
 Faculty, Appalachian Colloquium      1998 - Present 
ADDITIONAL EXPERIENCE: 
 National Business Institute 
  Foreclosure: Appraisal Review, Webinar Speaker 

Appraisals in Estate Planning and Administration, Webinar Speaker 
 Maine Public Television 
  Format development and moderator of a six hour television special on residential and income property valuation 
 New Hampshire Commercial Investment Board of Realtors 
  Program presenter for “A Look at the Rate Value Relationship” 
 New Hampshire Bar Association 

Program presenter for “The Appraisal In Tax Abatement”, “Introduction and Overview of Divorce Litigation”, and 
  “Use of Experts in Divorce Litigation” 
 New Hampshire Trial Lawyers Association 
  Program presenter for the Annual Family Law Forum 
 Expert Witness (Testimony Before): 
  State of New Hampshire 

Circuit Courts and Superior Courts 
Board of Taxation and Land Appeal 

  State of Maine - York and Cumberland Superior Courts 
  U.S. Bankruptcy Court - Manchester, NH; Rutland, VT and Portland, ME 
  U.S. District Court - Concord, NH; Boston, MA, Worcester, MA 
DESIGNATIONS, CERTIFICATIONS & AFFILIATIONS: 
 Appraisal Institute 
  Practicing Affiliate Member 
 National Association of Realtors, Appraisal Section 

General Accredited Member 
 State of New Hampshire 
  Certified General Real Estate Appraiser 
  Licensed Real Estate Broker 
 State of Maine 
  Certified General Real Estate Appraiser 
OFFICERSHIPS, COMMITTEES & ACTIVITIES: 
 New Hampshire Mortgage Banker's Association 
  Former Board of Directors Member      
 New Hampshire Commercial and Industrial Realtors 
  Former Board of Directors Member 
 New Hampshire Housing Finance Authority 
  Reverse Elderly Equity Loan Study Committee, Single Family Committee 
 National Association of Realtors 
  National Appraisal Committee Appraisal Section, Former NH Delegate  
 City of Portsmouth Economic Development Loan Program 
  Former Loan Review Board Member      
 Strafford County Regional Planning Commission Former Member     

Town of Durham 
  Historic District Commission (Chairman 2012 - 2017)  2011 – 2018 

Oyster River Advisory Committee 
 NH Rivers Management and Protection Program   2011 – 2012 



 

CASE STUDY B11 
 

Property Identification & Description 
 
 Address:   15 Stirling Avenue, Hooksett 
  Merrimack County, New Hampshire  
  
 Identification: Tax Map 19, Lot 11-10 
 Source Deed:   Book 3524, Page 567 
 Land Area: 0.57 AC 
  
 Improvements:   The subject improvements include a colonial style  
  single family residence constructed in 2004 with  
  2,112 SF of gross living area. 
 

Physical Relationship of Transmission Lines to the Property 
 
 Transmission Corridor: The width of the ROW is 105 feet and includes a  
  115 kV line on single pole laminated wood  
  structures, approximately 70 to 79 feet in height.  
  The corridor is identified as D118. The subject abuts 

and is encumbered by the ROW. 
     
 Number of Structures on Site: 0 
 ROW Encumbrance: 1,652 SF 
 Distance from House to ROW: 88 ft 
 Distance to Nearest Structure: 182 ft 

 Distance to Most Visible Structure: 182 ft 
 HVTL Visibility from House: Partially visible.  A tower is located southeast, and  
  directly behind the subject, and despite heavy  
  screening by hardwood and softwood vegetation,  
  remains partially visible from the residence.  
 

Property Sale Data 
  
 Sale Date: July 28, 2016 
 Conditions of Sale: Arm's Length  
 Marketing Period: 4 Days on Market 
 Average DOM for Town: 50 Days 
 Marketing History: MLS data indicate the property was originally listed  
  June 1, 2016 for $349,900, went under contract  
  June 5th, and closed July 28, 2016 for $355,000.  
  Municipal data show the sale as recorded  
  July 28, 2016.   
 
 Sale Price: $355,000 



 

Appraised Value on Date of Sale Absent Influence of HVTL 
 
Sale Data:    Three sales were utilized in the valuation of the subject property.  All sales were 

located in the Town of Hooksett within approximately 1.9 miles of the subject.  
Consideration was given to all the sale comparables.  Subsequent to adjustment, 
comparable values ranged from $354,100 to $357,800: 

 
Sale #1 (12 Misty Lane):  $354,100 
Sale #2 (15 Garden Song Drive):  $357,800 
Sale #3 (55 Stirling Avenue):  $355,900 

  
Appraised Value:    $355,700  
 

Property Assessment Related to HVTL 
 
Overview:   The 2017 assessed values are $95,600 for land, $204,500 for the residence, for a 

total of $300,100.    
 
Assessment Card Notes:   None 
 

Interview Data 
 

Field Inspection Notes: 

Inspected by:  James A. Chalmers, Ph.D. and Peter E. Stanhope 
Field visit on:  July 9, 2018 

Notes:  Field inspection confirmed that the most visible structure was partially visible.  The house is 
relatively close to the ROW boundary but very well screened.  Overall intrusion is rated as low (2). 

There were no questions on the appraisal. 
 
Participant Interview Notes: 

(Interview #1) 

Interviewer:  Bruce M. Burger 
Interviewee:  Erwin & McCarthy Team/Gregory McCarthy, Listing and Selling Agent 
Interviewed on:  June 23, 2018 

Notes:  After several contact attempts, Greg responded by text on Saturday, June 23.  His text said, “.…I 
don’t believe the power lines effected (sic) the sale because of the desirability of the neighborhood.  If it 
did I would say no more than 5-10K.” 

(Interviewer’s Note:  The home sold at 1.5%, over list at 4 days on market - $355,000 sale price over 
$349,900 list.)  

 
 
 



 

Conclusions 
 
Improvements & Visibility 
 
The subject is improved with a colonial style single family residence constructed in 2004 with 2,112 SF of 
gross living area.  The subject includes a 0.57 AC parcel of which 6.7% or 1,652 SF are encumbered by the 
HVTL corridor ROW.  The improvements are 88’ from the transmission corridor, the closest and most 
visible structure is 182' from the improvements. 
 
A structure is located to the southeast directly behind the subject  and is partially visible despite 
vegetative screening.  The overall intrusion of the HVTL on the property is subjectively rated as low. 
 
Appraised Value / Sale Price / Marketing Period 
 
The subject sold for $355,000 on July 28, 2016, which is 0.2% less than the appraised value of $355,700 
concluded as of the same date, absent HVTL influence.  The comparable sales set appears very good, 
with a modest total of net adjustments applied to each.   
 
The subject was on the market for 4 days, versus the town average of 50 days at the time of sale. 
 
The sale price was 101.5% of original list price, with the appraised price at 101.7% of list.  This suggests 
the home was priced reasonably with respect to its peers but priced to sell. 
 
Interview Evidence 
 
The listing and selling agent was one and the same for this transaction.  He didn’t believe the HVTL 
affected the sale of the subject in this instance due to its location in a highly desirable neighborhood; he 
commented that any price effect, if discernable, would be modest. 
 
Summary 
 
Although the HVTL are partially visible from the residence, their intrusion on the property is low.  As 
noted by the listing agent the subject’s neighborhood was a primary driver of its appeal in an active 
market, as evidenced by its brief time on the market and sale at over list price.  This feature was enough 
to offset, or substantially limit, any modest price effect from proximity of the HVTL as theorized by the 
agent.  In this instance, the sale price discount of 0.2% from the appraiser’s concluded value absent the 
HVTL is considered negligible in amount and would have been within the negotiating space typical of 
market conditions at the time.  Time on market was less than 10% of the town average. 
 
The interview evidence and appraisal evidence, taken together in the context of the subject’s short 
duration on the market, lead to a conclusion of no adverse effects from the HVTL on either sale price of 
the subject or its time on market in this transaction. 
 



 

SUBJECT PROPERTY EXHIBITS 
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SITE PLAN 
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James Chalmers & Associates LLC 
616 Park Lane 
Billings, MT 59102 

 
 

Re:     15 Stirling Avenue 
Hooksett, NH 03106 

   Stanhope Group File # 180576 
 

 
Dear Mr. Chalmers: 

 
In accordance with your request for retrospective appraisal services, I have prepared the 
accompanying report on the real estate referenced above. This is a report prepared in 
accordance with the Uniform Standards of Professional Appraisal Practice (USPAP). 

 
The problem to be solved in this appraisal is to conclude an opinion of the most probable 
retrospective market value in fee simple interest of the subject property. Support for the 
market value estimate is developed in the attached appraisal report. This letter of 
transmittal is not an appraisal report, but constitutes part of the accompanying report. 

 
These conclusions are subject to both a hypothetical condition1 and extraordinary 
assumption2. 
 
As a result of my investigation and analysis of the data contained in this report, I estimate 
the most probable retrospective market value of the subject property subject in fee simple 
interest, as of July 28, 2016 to be: 

 
Three Hundred Fifty Five Thousand Five Hundred Dollars 

$355,700 
 

The value indicated is subject to the General Assumptions and General Limiting 
Conditions located in the report addenda.  

 
Respectfully, 

                   
Peter E. Stanhope       

     NHCG-31        
 
                                                           
1 HYPOTHETICAL CONDITION: a condition, directly related to a specific assignment, which is contrary to 
what is known by the appraiser to exist on the effective date of the assignment results, but is used for the 
purpose of analysis. 
 
2 EXTRAORDINARY ASSUMPTION: an assumption, directly related to a specific assignment, as of the 
effective date of the assignment results, which, if found to be false, could alter the appraiser s opinions or 
conclusions. 

 



Property Description File No.UNIFORM RESIDENTIAL APPRAISAL REPORT
Property Address City State Zip Code

Legal Description County

Assessor's Parcel No. Tax Year R.E. Taxes $ Special Assessments $

Borrower Current Owner Occupant: Owner Tenant Vacant

Property rights appraised Fee Simple Leasehold Project Type PUD Condominium (HUD/VA only) HOA$ /Mo.

Neighborhood or Project Name Map Reference Census Tract

Sale Price $ Date of Sale Description and $ amount of loan charges/concessions to be paid by seller

Lender/Client Address

Appraiser Address

S
U

B
J

E
C

T

Location Urban Suburban Rural Predominant Single family housing Present land use % Land use change

Built up Over 75% 25-75% Under 25% occupancy PRICE AGE
$ (000) (yrs) One family Not likely Likely

Growth rate Rapid Stable Slow Owner Low 2-4 family In process

Property values Increasing Stable Declining Tenant High Multi-family To:

Demand/supply Shortage In balance Over supply Vacant (0-5%) Predominant Commercial

Marketing time Under 3 mos. 3-6 mos. Over 6 mos. Vacant (over 5%) ( )

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

Neighborhood boundaries and characteristics:

Factors that affect the marketability of the properties in the neighborhood (proximity to employment and amenities, employment stability, appeal to market, etc.):

Market conditions in the subject neighborhood (including support for the above conclusions related to the trend of property values, demand/supply, and marketing time

- - such as data on competitive properties for sale in the neighborhood, description of the prevalence of sales and financing concessions, etc.):

N
E

IG
H

B
O

R
H

O
O

D

Project Information for PUDs (If applicable) - - Is the developer/builder in control of the Home Owners' Association (HOA)? YES NO

Approximate total number of units in the subject project . Approximate total number of units for sale in the subject project .

Describe common elements and recreational facilities:

P
U

D

Dimensions Topography

Site area Corner Lot Yes No Size

Specific zoning classification and description Shape

Zoning compliance Legal Legal nonconforming (Grandfathered use) Illegal No zoning Drainage

Highest & best use as improved: Present use Other use (explain) View

Utilities Public Other Off-site Improvements Type Public Private Landscaping

Electricity Street Driveway Surface

Gas Curb/gutter Apparent easements

Water Sidewalk FEMA Special Flood Hazard Area Yes No

Sanitary sewer Street lights FEMA Zone Map Date

Storm sewer Alley FEMA Map No.

Comments (apparent adverse easements, encroachments, special assessments, slide areas, illegal or legal nonconforming zoning, use, etc.):

S
IT

E

GENERAL DESCRIPTION EXTERIOR DESCRIPTION FOUNDATION BASEMENT INSULATION

No. of Units Foundation Slab Area Sq.Ft. Roof

No. of Stories Exterior Walls Crawl Space % Finished Ceiling

Type (Det./Att.) Roof Surface Basement Ceiling Walls

Design (Style) Gutters & Dwnspts. Sump Pump Walls Floor

Existing/Proposed Window Type Dampness Floor None

Age (Yrs.) Storm/Screens Settlement Outside Entry Unknown

Effective Age (Yrs.) Manufactured House Infestation

ROOMS Foyer Living Dining Kitchen Den Family Rm. Rec. Rm. Bedrooms # Baths Laundry Other Area Sq.Ft.

Basement

Level 1

Level 2

Finished area above grade contains: Rooms; Bedroom(s); Bath(s); Square Feet of Gross Living Area

INTERIOR Materials/Condition HEATING KITCHEN EQUIP. ATTIC AMENITIES CAR STORAGE:

Floors Type Refrigerator None Fireplace(s) # None

Walls Fuel Range/Oven Stairs Patio Garage # of cars

Trim/Finish Condition Disposal Drop Stair Deck Attached

Bath Floor COOLING Dishwasher Scuttle Porch Detached

Bath Wainscot Central Fan/Hood Floor Fence Built-In

Doors Other Microwave Heated Pool Carport

Condition Washer/Dryer Finished Driveway

D
E

S
C

R
IP

T
IO

N
 O

F
 IM

P
R

O
V

E
M

E
N

T
S

Additional features (special energy efficient items, etc.):

Condition of the improvements, depreciation (physical, functional, and external), repairs needed, quality of construction remodeling/additions, etc.:

Adverse environmental conditions (such as, but not l imited to, hazardous wastes, toxic substances, etc.) present in the improvements, on the site, or in the

immediate vicinity of the subject property:

C
O

M
M

E
N

T
S

Freddie Mac Form 70   6-93 Fannie Mae Form 1004   6-93PAGE 1 OF 2
Produced using ACI software, 800.234.8727 www.aciweb.com

180576

11 N Mast St, Goffstown, NH 03045Peter E Stanhope

616 Park Lane, Billings, MT  59102Chalmers & Associates, LLC

None disclosed07/28/2016355,000

0442.00No MSA#Glencrest Estates

N/AX

XShawn & Katina SerraN/A

None noted7,920.002016Map 19 Lot 11-10

MerrimackBook 2830 Page 827

03106NHHooksett15 Stirling Ave

The subject's estimated exposure time, at its appraised value, is estimated 75 days. This is typical for the subject's neighborhood and competing 

market area. Exposure time is directly associated with the appraised value and is considered to be prior to the effective date of the appraisal. This is 

contingent upon the listing price being reasonable and consistent with the market. Subject submarket evidence stability in the period values is 

estimated. Some percentage of sale price as concessions is not uncommon.

The subject is located in an established, predominantly residential neighborhood mostly consisting of colonial style homes. Businesses and shopping 

are conveniently located along Route 3/28. The subject is convenient to Interstate 93 and Routes 3, 28 & 27. Center for services and employment are 

the greater Manchester and Concord areas.

Stirling Ave and all roads in the Campbell Hill and Glencrest developments off Route 3/28 between 

Auburn Rd to the south and Main St to the north.

X

10Vacant

15

75

10

60+

1

285

450

220

X

X

X

X

X

X

X

X

N/AN/A

None adverse: see 

Hypothetical Condition in the Text Addendum.

33013C0691E

04-19-2010X

X

None per Hypothetical Cond.

Paved

Lawn/shrubs

Nghbrhd (see Hypothetical)

Appears adequate

Trapezoid

Typical for neighborhood

Mostly level

None - Typical

None - Typical

XCncrt - Typical

XCncrt - Typical

XAsphalt - Typical

None-Typical

X

X

X

X

X

X

MDR  Minimum Requirements: 175 RFF, 1-acre

X0.57+/- Acres per municipality

50.91  RFF

Adq.

2

XOpen

XDeck

X1

X

P

X

X

X

X

Avg

CAC

Avg

N 'Gas

FHA

Wood-Avg

Fbrgls-Avg

Vinyl-Avg

Wood-Avg

DW-Avg

Hdwd/Crpt-Avg

2,1122.537

1,01123

1,1011- Brkfst0.5111

1,101

XR

X

X

Yes

NA

NA

NA

0

1,101

None disclosed

None disclosed

None disclosed

None disclosed

Full

None

None

No

Yes

Dbl Hung

Adeq. drain

Asphalt Shngl

V Clap

Concrete

3-7

12

Existing

Colonial

Det.

2

1

None noted or disclosed.

Overall 

condition of the subject property appears to have typical evidence of use and age. No functional disclosed or external noted. See Extraordinary 

Assumptions and Hypothetical Condition in the Text Addendum.

Fireplace with gas insert in living room; open porch in front; deck at rear.



Valuation Section File No.UNIFORM RESIDENTIAL APPRAISAL REPORT
. . . . . . . . . . . . . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . . . . .
. . . . . . . . . . .

ESTIMATED SITE VALUE =  $ Comments on Cost Approach (such as, source o f  c o s t  e s t i m a t e ,

ESTIMATED REPRODUCTION COST-NEW OF IMPROVEMENTS: site value, square foot calculation and for  HUD,  VA and FmHA,  the

Dwelling Sq. Ft.  @ $ =  $ estimated remaining economic life of the property):

Sq. Ft.  @ $ =

=

Garage/Carport Sq. Ft.  @ $ =

Total Estimated Cost New =  $

Less Physical Functional External Est. Remaining Econ. Life:

Depreciation =  $

Depreciated Value of Improvements =  $

"As-is" Value of Site Improvements =  $

INDICATED VALUE BY COST APPROACH =  $

C
O

S
T

 A
P

P
R

O
A

C
H

ITEM SUBJECT

Address

Proximity to Subject

Sales Price $

Price/Gross Liv. Area $

Data and/or

Verification Sources

VALUE ADJUSTMENTS DESCRIPTION

Sales or Financing

Concessions

Date of Sale/Time

Location

Leasehold/Fee Simple

Site

View

Design and Appeal

Quality of Construction

Age

Condition

Above Grade Total Bdrms Baths

Room Count

Gross Living Area Sq.Ft.

Basement & Finished

Rooms Below Grade

Functional Utility

Heating/Cooling

Energy Efficient Items

Garage/Carport

Porch, Patio, Deck,

Fireplace(s), etc.

Fence, Pool, etc.

Net Adj. (total)

Adjusted Sales Price

of Comparable

COMPARABLE NO. 1

$

$

DESCRIPTION + (-) $ Adjustment

Total Bdrms Baths

Sq.Ft.

+ - $

$

COMPARABLE NO. 2

$

$

DESCRIPTION + (-) $ Adjustment

Total Bdrms Baths

Sq.Ft.

+ - $

$

COMPARABLE NO. 3

$

$

DESCRIPTION + (-) $ Adjustment

Total Bdrms Baths

Sq.Ft.

+ - $

$

Comments on Sales Comparison (including the subject property's compatibility to the neighborhood, etc. ):

ITEM SUBJECT

Date, Price and Data

Source for prior sales

within year of appraisal

COMPARABLE NO. 1 COMPARABLE NO. 2 COMPARABLE NO. 3

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

Analysis of any current agreement of sale, option, or listing of the subject property and analysis of any prior sales of subject and comparables within one year of the date of appraisal:

INDICATED VALUE BY SALES COMPARISON APPROACH $
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INDICATED VALUE BY INCOME APPROACH (If Applicable) Estimated Market Rent $ /Mo. x Gross Rent Multiplier = $

This appraisal is made "as is" subject to the repairs, alterations, inspections or conditions listed below subject to completion per plans and specifications.

Conditions of Appraisal:

Final Reconciliation:

The purpose of this appraisal is to estimate the market value of the real property that is the subject of this report, based on the above conditions and the certification, contingent

and limiting conditions, and market value definition 

I (WE) ESTIMATE THE MARKET VALUE, AS DEFINED, OF THE REAL PROPERTY THAT IS THE SUBJECTOF THIS REPORT, AS OF

                                                                                                                                                                                                                                                                      TO BE $ 

APPRAISER: 

Signature 

Name 

Date Report Signed 

State Certification # State 

Or State License # State 

R
E

C
O

N
C

IL
IA

T
IO

N
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The Cost Approach has been considered but not included in this 

appraisal as an indicator of value. The cost approach is valid and 

most reliable when depreciation from all sources can be accurately 

measured. The Subject's value can not be reliably estimated by the 

cost approach due to its age. The estimated remaining economic 

life is estimated to be 63-67 years.

0
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0$0$0$0

0

0

0

0

FP

OpnP, Deck

2-Attached

None

FHA/CAC

Average

Unfinished

Full

2,112

2.537

Avg

12 Years

Avg

Colonial
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0.57+/- Acres

Fee Simple

Average
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355,000
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15 Stirling Ave

354,100
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-7,4004.26+/- Acres

Fee Simple

Average

06/01/2016

None disclosed

Conventional

Assessor/Broker/Real Data

MLS# 4480183

162.25

355,000

1.24 miles SE

Hooksett, NH 03106

12 Misty Ln

357,800
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-1,500Frmrs P, Deck
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-2,0001.57+/- Acres

Fee Simple

Average

05/20/2016

-4,200$4200 clos. conc.
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Hooksett, NH 03106

15 Garden Song Dr
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03/31/2015
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Conventional

Assessor/Broker/Real Data

MLS# 4385820

151.23

356,000

0.35 miles NW

Hooksett, NH 03106

55 Stirling Ave

Sale 2 sold for list price after exposure to market 

for 30 days. No list price ratio supports concession paid by seller. See Text Addendum for additional comments.

None per Real Data None per Real Data None per Real Data

355,700

Per Real Data, subject has not transferred during the past three years. Per Real Data comparables have not transferred during the year prior to the 

date of sale.

0N/AN/A

NHNHCG-31

06/26/2018

Peter E Stanhope

355,700

07/28/2016

Strongest indication of value is derived from the Sales Comparison Approach, since this approach best analyzes market actions of 

buyers and sellers.

Appraisal is made with the Hypothetical Condition that the subject has no exposure to high voltage transmission lines. See 

extraordinary assumption on source of data. Explanatory comments are an integral part of this report. See Text Addendum.

X

The Stanhope Group LLC
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EXPLANATORY COMMENTS

FUNCTION: The purpose of the appraisal is to estimate the market value of the subject property as herein
defined. The function of the appraisal is to assist the above named client, the intended user, in evaluation of the
subject property for the purpose of measuring influence on value of the presence of High Voltage Transmission
Lines (HVTL). Use of this appraisal by any other party is not intended.

COMPLIANCE: The appraiser certifies and agrees that this appraisal report was prepared in accordance with the
requirements of Title XI of the Financial Institutions, Reform, Recovery, and Enforcement Act (FIRREA) of 1989,
as amended (12 U.S.C. 3331 et seq.), and any applicable implementing regulations in effect at the time the
appraiser signs the appraisal certification.

HYPOTHETICAL CONDITION: A Hypothetical Condition is defined by USPAP as that which is contrary to what
exists but is supposed for the purpose of analysis. Appraisal is made with the Hypothetical Condition that the
subject has no exposure to high voltage transmission lines and the externality does not exist.  

EXTRAORDINARY ASSUMPTION: An Extraordinary Assumption is defined by USPAP as an assumption, directly
relating to a specific assignment, which, if found to be false, could alter the appraiser's opinions or conclusion.
Report based on Extraordinary Assumption that property is as represented in MLS and the municipal record
description that has been relied upon. No onsite inspection has been performed for this appraisal. It is assumed
that there are no structural defects or undisclosed conditions of the property, that all exterior elements are
sound, and all mechanical systems, equipment and appliances are in proper working order.  

SCOPE OF WORK: This appraisal report is prepared in accordance with the Uniform Standards of Professional
Appraisal Practice (USPAP) promulgated by the Appraisal Standards Board of the Appraisal Foundation. These
standards contain procedures to be followed in developing an appraisal, analysis or opinion. These standards
also set the requirements with regard to the communication of the appraiser's analyses, opinions and conclusions
so that those analyses, opinions and conclusions are meaningful and not misleading. The report is written to
effect a clear, well-documented and relevant communication of a credible result of value opinion.

The appraisal conclusions will be communicated in a report format prepared in accordance with Standard 2 of
the Uniform Standards of Professional Appraisal Practice, containing the three conventional approaches to value
(if applicable) being the Cost Approach, Sales Comparison Approach, and the Income Approach. It will include
photographs of the subject and comparable properties, descriptions of the subject neighborhood, the site, any
improvements on the site, a description of the zoning, a highest and best use analysis, a summary of the most
important sales used in the appraiser's valuation, a reconciliation and conclusion, a map illustrating the sales in
relationship to the subject property, and other data deemed by the appraiser to be relevant to the assignment.  
Pertinent data and analysis not included in the report may be retained in appraiser's files.

The scope of work required to complete this appraisal assignment included the following: investigate the
property and interview the parties familiar with the property. The appraiser will view the subject improvements
at a level necessary to gather information about the physical characteristics of the subject improvements that are
relevant to the valuation problem. The appraiser will rely on the deed when available and parties familiar with
the property for information regarding easements, covenants, restrictions and other encumbrances. The
appraisal will not research the presence of such items independently. Sales, current and pending listings,
considered relevant, that have occurred over a period where changes in market conditions can be measured will
be researched in the subject's geographic area. The appraiser's investigations will include research of public
records through the use of commercial sources of data such as printed comparable data services and
computerized databases. Search parameters such as dates of sales, locations, sizes, types of properties and
distances from the subject will start with relatively narrow constraints and, if necessary, be expanded until the
appraiser has either identified data sufficient to estimate market value, or until the appraiser believes that they
have reasonably exhausted the available pool of data. Researched sales data will be viewed and, if appropriate,
efforts will be made to verify the data with persons directly involved in the transactions such as buyers, sellers,
brokers or agents. At the appraiser's discretion, some data will be used without personal verification if, in the
appraiser's opinion, the data appears to be correct. The appraisal is based on information gathered by the
appraiser from public records, other identified sources, exterior inspection of the subject property and
neighborhood, and selection of comparable sales within the subject's market area. The original source of
comparables is shown in the data source section of the market grid along with the source of confirmation, if
available. The sources and data are considered reliable. When conflicting information was provided, the source
deemed most reliable has been used. Data believed to be unreliable was not included in this report nor used as a
basis for the value conclusion.  

This appraisal is not a home inspection report and it should not be relied upon to disclose conditions of the
property.

PROBABILITY OF VALUE CHANGE: The market value of the property appraised in this report is estimated as of
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the date reported herein. Constantly changing economic, social, political and physical conditions have varying
effects upon real property values. Even after the passage of a relatively short period of time, property values
may change substantially and require a new appraisal.

ZONING: A definitive opinion regarding conformity to zoning is beyond the professional expertise of the appraiser
and not within the scope of this appraisal assignment. Should a definitive conclusion as to zoning conformity be
required, a licensed surveyor or attorney should be consulted.

HIGHEST AND BEST USE: The physical, legal, financially feasible, and maximally productive elements of Highest
and Best Use for the subject property being appraised have been evaluated. Highest and Best Use is residential
based on legal, physical and economic constraints on development. The subject is a legally permissible use
based on current zoning. Also, the lot size, shape, and land-to-building ratio allow the present structure, or are
legal nonconforming, and indicate a good utilization of the improvements. Based on current market conditions,
the existing structure as a single family residence is its maximally productive use, as well as being financially
feasible. The highest and best use, as if vacant, would be a single family residence.  

The subject is a legal nonconforming site typical of sites established prior to existing zoning regulations. The
present zoning regulations require 175 road-front footage and a 1-acre lot in this area. The current use is
allowed to continue in the event of total destruction provided the original footprint is not altered. The legal
nonconforming site has not been demonstrated to be adverse to marketability.

ENVIRONMENTAL: The value estimated is based on the assumption that the property is not negatively affected
by the existence of hazardous substances or detrimental environmental conditions unless otherwise stated in this
report. The appraiser is not an expert in the identification of hazardous substances or detrimental conditions.
The appraiser's routine inspection of and inquires about the subject property did not develop any information
that indicated any apparent significant hazardous substances or detrimental environmental conditions which
would affect the property negatively unless otherwise stated in this report. It is possible that tests and
inspections made by a qualified hazardous substance and environmental expert would reveal the existence of
hazardous substances or detrimental environmental conditions on or around the property that would negatively
affect its value.

PROFESSIONAL ASSISTANCE: Professional assistance has been provided by David Michaud, an associate of The
Stanhope Group. THis assistance included assisting the principal appraiser, Peter Stanhope, throughout the
appraisal process and preparation of the report.  

PRIOR THREE YEARS: I have provided no services pertaining to the subject property, as an appraiser or in any
other capacity, within three years of the date of this report.  

APPRAISAL STATEMENTS AND CONDITIONS: The appraisal performed under this Agreement will be subject to
all statements, assumptions, limiting conditions and other conditions (collectively, “Appraisal Conditions”) set
forth in the appraisal report. Client agrees that Client will review the Appraisal Conditions upon receipt of the
report and that Client’s use of the appraisal will constitute acceptance of the Appraisal Conditions. The Appraisal
Conditions shall be considered as being incorporated into and forming part of this Agreement with respect to the
appraisal in which they are contained and to the services relating to that appraisal.  

MAXIMUM TIME FRAME FOR LEGAL ACTION: Unless the time frame is shorter under applicable law, any legal
action or claim relating to the appraisal or Appraiser’s services shall be filed in court (or in the applicable
arbitration tribunal, if the parties to the dispute have executed an arbitration agreement) within two (2) years
from the date of delivery to Client of the appraisal report to which the claims or causes of action relate or in the
case of acts or conduct after delivery of the report, two (2) years from the date of the alleged acts or conduct.
The time frame stated in this section shall not be extended by any delay in the discovery or accrual of the
underlying claims, causes of action or damages. The time frame stated in this section shall apply to all
non-criminal claims or causes of action of any type.

ACCEPTANCE OF APPRAISAL STATEMENTS, CONDITIONS AND ASSUMPTIONS: Any use of or reliance on the
appraisal by any party, regardless of whether the use or reliance is authorized or known by Appraiser,
constitutes acceptance of, and is subject to, all appraisal statements, limiting conditions and assumptions stated
in the appraisal report.

PERSONAL PROPERTY: Personal property has not been considered in the conclusion of market value. Appliances
not built-in, alternate heat stoves, furniture, equipment, above ground pools and the like, have been given no
value for the following reasons; these items are portable, have limited physical lives, and there is no extractable
market evidence supporting a measurable contribution to value, based on their absence or presence.

SALES ANALYSIS COMMENTS
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Site area adjustments are  based on variance in privacy and utility rounded.

GLA adjustments to comparables twoand three are market derived at $25 per square foot, rounded.  

Additional adjustments are based on the observed/anticipated market reaction to these specific amenities in the
subject submarket. Line item adjustments are market derived and are typical for this marketplace. Many may
have been historically supported by paired sales analysis and/or peer review.  Line adjustments may vary on a
case-by-case basis, depending on which properties are being compared and the context of those comparisons.
The need for any significant adjustments is fairly typical in this submarket and has not been demonstrated to be
adverse to the accuracy of estimating the market value of properties in this submarket. The appraisal report is to
ensure that our client has the most viable information regarding the fair market value opinion of this home based
upon current, available market data.  

Strongest indication of value is derived from the Sales Comparison Approach, since this approach best analyzes
market actions of buyers and sellers. Cost approach is not considered a reliable measure of current fair market
value do to the few new construction projects in the subject's value range which makes calculation of
depreciation speculative. Furthermore, it is typical for the cost approach (in recent years) in most markets to be
generally afield from correlative sales data - leaving the sales comparison approach the strongest determinant of
fair market value. The Income Approach was considered inapplicable, because in this submarket few, if any,
single-family residences are investor-owned.  

All comparables are considered, because they are the most similar sales that a search of the subject area
produced: each is a similar colonial style home and each enjoys similar characteristics and market influences as
the subject.

ADDITIONAL COMMENTS

By the receipt and implied acceptance of this report, the addressee recognizes the obligation for timely
remittance, in full, of associated professional fees. Furthermore, any claims against the appraiser, for whatever
reason, are limited to the amount of said fees with responsibility of the appraiser limited to the client, and not
extending to any third party.

I have no present or prospective interest in the property that is the subject of this report, and no personal
interest with respect to the parties involved. I have no bias with respect to the property that is the subject of this
report or to the parties involved with this assignment. My engagement in this assignment was not contingent
upon developing or reporting predetermined results. My compensation for completing this assignment is not
contingent upon the development or reporting of a predetermined value or direction in value that favors the
cause of the client, the amount of the value opinion, the attainment of a stipulated result, or the occurrence of a
subsequent event directly related to the intended use of this appraisal.

Peter E. Stanhope
NHCG-31
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DEFINITION OF MARKET VALUE: The definition of market value used in this assignment is consistent with 
Treasury Regulation §1.170A-1 (c) (2) which defines fair market value as follows: 
Fair market value is the price at which the property would change hands between a willing buyer and a 
willing seller, neither being under any compulsion to buy or sell and both having reasonable knowledge of 
relevant facts. 
 

 
STATEMENT OF LIMITING CONDITIONS AND APPRAISER'S CERTIFICATION 
 
CONTINGENT AND LIMITING CONDITIONS: The appraiser's certification that appears in the appraisal report is 
subject to the following conditions: 
1. The appraiser will not be responsible for matters of a legal nature that affect either the property being appraised 
or the title to it. The appraiser assumes that the title is good and marketable and, therefore, will not render any 
opinions about the title. The property is appraised on the basis of it being under responsible ownership. 
2. If the appraiser has provided a sketch in the appraisal report, the sketch is included only to assist the reader of 
the report in visualizing the property and is not represented to be to scale and is included to show approximate 
relationships. 
3. When 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 the appraisal report whether the subject site is 
located in an identified Special Flood Hazard Area. Because the appraiser is not a surveyor, he or she makes no 
guarantees, express or implied, regarding this determination. 
4. 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. 
5. If the Cost Approach was developed, the appraiser has estimated the value of the land at its highest and best 
use and the improvements at their contributory value. A definitive opinion regarding conformity to zoning is beyond 
the scope of this appraisal assignment and the professional expertise of the appraiser. Should the client require a 
definitive conclusion as to zoning conformity, it is suggested that either a licensed surveyor and/or attorney be 
consulted. These separate valuations of the land and improvements must not be used in conjunction with any 
other appraisal and are invalid if they are so used. 
6. The appraiser has noted in the appraisal report any adverse conditions observed during the inspection of the 
subject property or that he or she became aware of during the normal research involved in performing the 
appraisal. Unless otherwise stated in the appraisal report, the appraiser has no knowledge of any hidden or 
unapparent conditions of the property or adverse environmental conditions that would make the property more or 
less valuable, and has assumed that there are no such conditions and makes no guarantees or warranties, 
express or implied, regarding the condition of the property. The value estimated is based on the assumption that 
the property is not negatively affected by the existence of hazardous substances or detrimental environmental 
conditions unless otherwise stated in this report. The appraiser is not an expert in the identification of hazardous 
substances or detrimental conditions. The appraiser's routine inspection of and inquiries about the subject property 
did not develop any information that indicated any apparent significant hazardous substances or detrimental 
environmental conditions which would affect the property negatively unless otherwise stated in this report. It is 
possible that tests and inspections made by a qualified hazardous substance and environmental expert would 
reveal the existence of hazardous substances or detrimental environmental conditions on or around the property 
that would negatively affect its value. It is assumed that there are no structural defects hidden by floor or wall 
coverings or any other hidden or unapparent conditions of the property; that all mechanical equipment and 
appliances are in good working condition; and that all electrical components and the roofing are in good condition. 
If the client has any questions regarding these items, it is the client's responsibility to order the appropriate 
inspections. The appraiser does not have the skill or expertise needed to make such inspections. The appraiser 
assumes no responsibility for these items. The appraiser will not be responsible for any such conditions that do 
exist or for any engineering or testing that might be required to discover whether such conditions exist. Because 
the appraiser is not an expert in the field of environmental hazards, the appraisal report must not be considered as 
an environmental assessment of the property. 
7. The appraiser obtained the information, estimates, and opinions that were expressed in the appraisal report 
from sources that he or she considers to be reliable and believes them to be true and correct. The appraiser does 
not assume responsibility for the accuracy of such items that were furnished by other parties. Whenever possible, 
the appraiser has verified data from multiple sources and relied upon the source considered most accurate. The 
adjustments used in the sales comparison grid are based on market extraction and/or anticipated market reaction. 
When adjustments could not be extracted from a paired sales analysis, the adjustment is estimated based on the 
appraiser's familiarity and knowledge of the local market area. In addition, consideration was given to input derived 
from conversations with other parties having direct knowledge of the comparables' sales and the subject's market. 
8. The appraiser will not disclose the contents of the appraisal report except as provided for in the Uniform 
Standards of Professional Appraisal Practice. 
9. When the appraiser has based their appraisal report and valuation conclusion subject to satisfactory completion, 
repairs, or alterations, it is assumes that completion of the improvements will be performed in a workmanlike 
manner. 
10. The appraiser must provide his or her prior written consent before the client specified in the appraisal report 
can distribute the appraisal report (including conclusions about the property value, the appraiser's identity and 
professional designations, and references to any professional appraisal organizations or the firm with which the 
appraiser is associated) to anyone other than the Client's Client, opposing parties through discovery or government 
agencies and courts. The appraiser's written consent and approval must also be obtained before the appraisal can 
be conveyed by anyone to the public through advertising, public relations, news, sales, or other media.



 

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

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

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

 I have no present or prospective interest in the property that is the subject of this report, and 
have no personal interest with respect to the parties involved. I have performed no services as 
an appraiser or in any other capacity regarding the property that is the subject of this report 
within the three year period immediately preceding acceptance of this engagement. 

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

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

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

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

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

 Anyone who provided real property appraisal assistance to the person signing this certification 
is noted in the report addenda. 

 I certify the reported analyses, opinions and conclusions were developed, and this report has 
been prepared, in conformity with the requirements of the Code of Professional Ethics & 
Standards of Professional Appraisal Practice of the Appraisal Institute. 

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

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

 
 
 
 
 

 
  Peter E. Stanhope       
  NHCG-31       

 
 
 
 
 
 

 



Peter E. Stanhope, Certified General Appraiser 
(NHCG-31 and MECG-647) 

 

EDUCATION: 
 American Institute of Real Estate Appraisers     1980 - 1984 
 University of New Hampshire      1960 - 1964 
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 The Stanhope Group - Chief Appraiser     1967 - Present 
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 Adjunct Faculty, Real Estate Center, University of Maine   1983 - 1990 
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 Maine Public Television 
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 New Hampshire Bar Association 
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  “Use of Experts in Divorce Litigation” 
 New Hampshire Trial Lawyers Association 
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 Expert Witness (Testimony Before): 
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  Certified General Real Estate Appraiser 
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  Certified General Real Estate Appraiser 
OFFICERSHIPS, COMMITTEES & ACTIVITIES: 
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  Former Board of Directors Member      
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  Former Board of Directors Member 
 New Hampshire Housing Finance Authority 
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 Strafford County Regional Planning Commission Former Member     
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Oyster River Advisory Committee 
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CASE STUDY B12 
 

Property Identification & Description 
 
 Address:   21 Lindsay Road, Hooksett  
  Merrimack County, New Hampshire 
  
 Identification: Tax Map 25, Lot 18-22 
 Source Deed:   Book 3488, Page 221 
 Land Area: 0.69 AC 
  
 Improvements:   The subject improvements include a colonial style  
  single family residence constructed in 1992 with  
  2,322 SF of gross living area.   
 

Physical Relationship of Transmission Lines to the Property 
 
 Transmission Corridor: The width of the ROW is 220 feet and includes a 115  
  kV line on single pole laminated wood structures,  
  approximately 70 to 79 feet in height. The corridor  
  is identified as D118. The southern tip of the 

subject’s lot is encumbered by the ROW. 
     
 Number of Structures on Site: 0 
 ROW Encumbrance: 644 SF 
 Distance from House to ROW: 211 ft 
 Distance to Nearest Structure: 394 ft 

 Distance to Most Visible Structure: 0 ft 
 HVTL Visibility from Residence: No visibility.  Vegetative screening is sufficient to  
  obscure views of the existing structures. 
 

Property Sale Data 
  
 Sale Date: August 12, 2015 
 Conditions of Sale: Arm's Length  
 Marketing Period: 11 Days on Market 
 Average DOM for Town: 40 Days 
 Marketing History: MLS Data indicate the property was originally listed  
  June 28, 2015 for $349,000, went under contract  
  July 9th, and closed August 12, 2015 for $340,000.  
  Municipal data show the sale as recorded August  
  13, 2015. 
 
 Sale Price: $340,000 
 



 

Appraised Value on Date of Sale Absent Influence of HVTL 
 
Sale Data:    Three sales were utilized in the valuation of the subject property.  All sales were 

located in the Town of Hooksett within approximately 2.6 miles of the subject.  
Consideration was given to all the sale comparables; none was considered more 
like the subject than the others.  Subsequent to adjustment, comparable values 
ranged from $334,000 to $338,200: 

 
Sale #1 (28 Stirling Avenue):  $338,200 
Sale #2 (46 Joanne Drive):  $334,000 
Sale #3 (6 Fieldstone Drive):  $337,100 

  
Appraised Value:   $336,500  
 

Property Assessment Related to HVTL 
 
Overview:   The 2017 assessed values are $88,700 for land, $175,500 for the residence, for a 

total of $264,200.    
 
Assessment Card Notes:   None 
 

Interview Data 
 
Field Inspection Notes: 

Inspected by:  James A. Chalmers, Ph.D. and Peter E. Stanhope 
Field visit on:  July 9, 2018 

Notes:  The field inspection confirmed that no structures were visible from the property.  The distance 
of the house from the ROW, vegetative screening and absence of structure visibility leads to a 
conclusion of no intrusion (0). 

No questions on the appraisal. 
 
Participant Interview Notes: 

(Interview #1) 

Interviewer:  Bruce M. Burger 
Interviewee:  Deborah Hanson, Listing Agent  
Interviewed on:  June 19, 2018 

Notes:  Deb responded to my follow up text message after a first call attempt at 4:15pm local time.  My 
text asked if proximity of the power lines affected the listing at all – either as a factor in how she priced 
the property or if there were any particular buyer concerns or resistance expressed during the 
marketing process.  I also asked about the seller concessions of $5K noted in MLS’s report of the sale. 

Her text back said that the power lines “…had no impact at all.”  She also confirmed that the seller 
concession noted was closing cost related.   



 

Conclusions 
 
Improvements & Visibility 
 
The subject is improved with a colonial style single family residence constructed in 1992 with 2,322 SF of 
gross living area. The subject includes a 0.69 AC parcel of which 2.1% or 644 SF are encumbered by the 
HVTL corridor ROW. The improvements are 211’ from the transmission corridor and the closest structure 
is 394' from the improvements. 
 
The HVTL are not visible from the residence, as the home is buffered by deep on-property vegetative 
screening from the ROW.  There is no intrusion of the HVTL on the property. 
 
Appraised Value / Sale Price / Marketing Period 
 
The subject sold for $340,000 on August 12, 2015, which is 1% over the appraised value of $336,500 
concluded as of the same date, absent HVTL influence.  The comparable sales set appears very good, 
with a modest total of net adjustments applied to each.   
 
The subject was on the market for 11 days, versus the town average of 40 days at the time of sale. 
 
The sale price was 97.4% of original list price, with the appraised value at $96.4% of list.  These factors 
suggest that the list price was fairly set, to the strong side, relative to competitive properties in the 
market at the time of sale. 
 
Interview Evidence 
 
The listing broker said the HVTL had no impact on the sale. 
 
Summary 
 
There is no intrusion of the HVTL on the property.  The listing broker felt the HVTL had no impact on the 
sale; the property sold at over its appraised value absent HVTL influence, within 3% of its list price which 
appears to have been strongly set, and in well under the average days on market for the town at the 
time of sale.  The interview evidence and the appraisal evidence are consistent with a conclusion of no 
adverse effects from the HVTL on either sale price or marketing time in this transaction. 
 
 



 

SUBJECT PROPERTY EXHIBITS 

 

HOUSE 



 

 

SITE PLAN 
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James Chalmers & Associates LLC 
616 Park Lane 
Billings, MT 59102 

 
 

Re:     21 Lindsay Road 
Hooksett, NH 03106 

   Stanhope Group File # 180577 
 

 
Dear Mr. Chalmers: 

 
In accordance with your request for retrospective appraisal services, I have prepared the 
accompanying report on the real estate referenced above. This is a report prepared in 
accordance with the Uniform Standards of Professional Appraisal Practice (USPAP). 

 
The problem to be solved in this appraisal is to conclude an opinion of the most probable 
retrospective market value in fee simple interest of the subject property. Support for the 
market value estimate is developed in the attached appraisal report. This letter of 
transmittal is not an appraisal report, but constitutes part of the accompanying report. 

 
These conclusions are subject to both a hypothetical condition1 and extraordinary 
assumption2. 
 
As a result of my investigation and analysis of the data contained in this report, I estimate 
the most probable retrospective market value of the subject property subject in fee simple 
interest, as of August 12, 2015 to be: 

 
Three Hundred Thirty Six Thousand Five Hundred Dollars 

$336,500 
 

The value indicated is subject to the General Assumptions and General Limiting 
Conditions located in the report addenda.  

 
Respectfully, 

                   
Peter E. Stanhope       

     NHCG-31        
 
                                                           
1 HYPOTHETICAL CONDITION: a condition, directly related to a specific assignment, which is contrary to 
what is known by the appraiser to exist on the effective date of the assignment results, but is used for the 
purpose of analysis. 
 
2 EXTRAORDINARY ASSUMPTION: an assumption, directly related to a specific assignment, as of the 
effective date of the assignment results, which, if found to be false, could alter the appraiser s opinions or 
conclusions. 

 



Property Description File No.UNIFORM RESIDENTIAL APPRAISAL REPORT
Property Address City State Zip Code

Legal Description County

Assessor's Parcel No. Tax Year R.E. Taxes $ Special Assessments $

Borrower Current Owner Occupant: Owner Tenant Vacant

Property rights appraised Fee Simple Leasehold Project Type PUD Condominium (HUD/VA only) HOA$ /Mo.

Neighborhood or Project Name Map Reference Census Tract

Sale Price $ Date of Sale Description and $ amount of loan charges/concessions to be paid by seller

Lender/Client Address

Appraiser Address

S
U

B
J

E
C

T

Location Urban Suburban Rural Predominant Single family housing Present land use % Land use change

Built up Over 75% 25-75% Under 25% occupancy PRICE AGE
$ (000) (yrs) One family Not likely Likely

Growth rate Rapid Stable Slow Owner Low 2-4 family In process

Property values Increasing Stable Declining Tenant High Multi-family To:

Demand/supply Shortage In balance Over supply Vacant (0-5%) Predominant Commercial

Marketing time Under 3 mos. 3-6 mos. Over 6 mos. Vacant (over 5%) ( )

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

Neighborhood boundaries and characteristics:

Factors that affect the marketability of the properties in the neighborhood (proximity to employment and amenities, employment stability, appeal to market, etc.):

Market conditions in the subject neighborhood (including support for the above conclusions related to the trend of property values, demand/supply, and marketing time

- - such as data on competitive properties for sale in the neighborhood, description of the prevalence of sales and financing concessions, etc.):

N
E

IG
H

B
O

R
H

O
O

D

Project Information for PUDs (If applicable) - - Is the developer/builder in control of the Home Owners' Association (HOA)? YES NO

Approximate total number of units in the subject project . Approximate total number of units for sale in the subject project .

Describe common elements and recreational facilities:

P
U

D

Dimensions Topography

Site area Corner Lot Yes No Size

Specific zoning classification and description Shape

Zoning compliance Legal Legal nonconforming (Grandfathered use) Illegal No zoning Drainage

Highest & best use as improved: Present use Other use (explain) View

Utilities Public Other Off-site Improvements Type Public Private Landscaping

Electricity Street Driveway Surface

Gas Curb/gutter Apparent easements

Water Sidewalk FEMA Special Flood Hazard Area Yes No

Sanitary sewer Street lights FEMA Zone Map Date

Storm sewer Alley FEMA Map No.

Comments (apparent adverse easements, encroachments, special assessments, slide areas, illegal or legal nonconforming zoning, use, etc.):

S
IT

E

GENERAL DESCRIPTION EXTERIOR DESCRIPTION FOUNDATION BASEMENT INSULATION

No. of Units Foundation Slab Area Sq.Ft. Roof

No. of Stories Exterior Walls Crawl Space % Finished Ceiling

Type (Det./Att.) Roof Surface Basement Ceiling Walls

Design (Style) Gutters & Dwnspts. Sump Pump Walls Floor

Existing/Proposed Window Type Dampness Floor None

Age (Yrs.) Storm/Screens Settlement Outside Entry Unknown

Effective Age (Yrs.) Manufactured House Infestation

ROOMS Foyer Living Dining Kitchen Den Family Rm. Rec. Rm. Bedrooms # Baths Laundry Other Area Sq.Ft.

Basement

Level 1

Level 2

Finished area above grade contains: Rooms; Bedroom(s); Bath(s); Square Feet of Gross Living Area

INTERIOR Materials/Condition HEATING KITCHEN EQUIP. ATTIC AMENITIES CAR STORAGE:

Floors Type Refrigerator None Fireplace(s) # None

Walls Fuel Range/Oven Stairs Patio Garage # of cars

Trim/Finish Condition Disposal Drop Stair Deck Attached

Bath Floor COOLING Dishwasher Scuttle Porch Detached

Bath Wainscot Central Fan/Hood Floor Fence Built-In

Doors Other Microwave Heated Pool Carport

Condition Washer/Dryer Finished Driveway

D
E

S
C

R
IP

T
IO

N
 O

F
 IM

P
R

O
V

E
M

E
N

T
S

Additional features (special energy efficient items, etc.):

Condition of the improvements, depreciation (physical, functional, and external), repairs needed, quality of construction remodeling/additions, etc.:

Adverse environmental conditions (such as, but not l imited to, hazardous wastes, toxic substances, etc.) present in the improvements, on the site, or in the

immediate vicinity of the subject property:

C
O

M
M

E
N

T
S

Freddie Mac Form 70   6-93 Fannie Mae Form 1004   6-93PAGE 1 OF 2
Produced using ACI software, 800.234.8727 www.aciweb.com

180577

11 N Mast St, Goffstown, NH 03045Peter E Stanhope

616 Park Lane, Billings, MT  59102Chalmers & Associates, LLC

$500008/13/2015340,000

0442.00No MSA#Campbell Hill Estates

N/AX

XDi MattinaN/A

N/A6,580.002015Map 25 Lot 18-22

MerrimackBook 3488 Page 221

03106NHHooksett21 Lindsay Rd

The subject's estimated exposure time, at its appraised value, is estimated at 75 days. This is typical for the subject's neighborhood and competing 

market area. Exposure time is directly associated with the appraised value and is considered to be prior to the effective date of the appraisal. This is 

contingent upon the listing price being reasonable and consistent with the market. Subject submarket evidence stability in the period values is 

estimated. Some percentage of sale price as concessions is not uncommon.

The subject is located in an established, predominantly residential neighborhood mostly consisting of colonial style homes. Businesses and shopping 

are conveniently located along Route 3/28. The subject is convenient to Interstate 93 and Routes 3, 28 & 27. Center for services and employment are 

the greater Manchester and Concord areas.

Lindsay Rd and all roads in the Campbell Hill and Glencrest developments off Route 3/28 between 

Auburn Rd to the south and Main St to the north.

X

10Vacant

15

75

10

60+

1

285

450

220

X

X

X

X

X

X

X

X

N/AN/A

None adverse: see 

Hypothetical Condition in the Text Addendum.

33013C0691E

04-19-2010X

X

None per Hypothetical Cond.

Paved

Lawn/shrubs

Nghbrhd (see Hypothetical)

Appears adequate

Trapezoid

Typical for neighborhood

Mostly level

None - Typical

None - Typical

None - Typical

None - Typical

XAsphalt - Typical

None-Typical

X

X

X

X

X

X

MDR  Minimum Requirements: 175 RFF, 1-acre

X0.69+/- Acres per municipality

150  RFF

Adq.

2Xat rear

XEnclP

XDeck

X1

X

P

X

X

X

X

Avg

CAC

Avg

N 'Gas

FHA

Wood-Avg

Fbrgls-Avg

Vinyl-Avg

Wood-Avg

DW-Avg

Hdwd/Avg

2,3222.549

1,02624

1,2960.511111

676

XR

X

X

Yes

NA

NA

NA

0

676

None disclosed

None disclosed

None disclosed

None disclosed

Full

None

None

No

Yes

Dbl Hung

Adeq. drain

Asphalt Shngl

V Clap

Concrete

6-12

23

Existing

Colonial

Det.

2

1

None adverse noted or disclosed.

Overall 

condition of the subject property appears typical evidence of use and age. No functional disclosed or external noted. See Extraordinary Assumptions 

and Hypothetical Condition in the Text Addendum.

Fireplace in family room; enclosed porch and deck at rear of residence.



Valuation Section File No.UNIFORM RESIDENTIAL APPRAISAL REPORT
. . . . . . . . . . . . . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . . . . .
. . . . . . . . . . .

ESTIMATED SITE VALUE =  $ Comments on Cost Approach (such as, source o f  c o s t  e s t i m a t e ,

ESTIMATED REPRODUCTION COST-NEW OF IMPROVEMENTS: site value, square foot calculation and for  HUD,  VA and FmHA,  the

Dwelling Sq. Ft.  @ $ =  $ estimated remaining economic life of the property):

Sq. Ft.  @ $ =

=

Garage/Carport Sq. Ft.  @ $ =

Total Estimated Cost New =  $

Less Physical Functional External Est. Remaining Econ. Life:

Depreciation =  $

Depreciated Value of Improvements =  $

"As-is" Value of Site Improvements =  $

INDICATED VALUE BY COST APPROACH =  $

C
O

S
T

 A
P

P
R

O
A

C
H

ITEM SUBJECT

Address

Proximity to Subject

Sales Price $

Price/Gross Liv. Area $

Data and/or

Verification Sources

VALUE ADJUSTMENTS DESCRIPTION

Sales or Financing

Concessions

Date of Sale/Time

Location

Leasehold/Fee Simple

Site

View

Design and Appeal

Quality of Construction

Age

Condition

Above Grade Total Bdrms Baths

Room Count

Gross Living Area Sq.Ft.

Basement & Finished

Rooms Below Grade

Functional Utility

Heating/Cooling

Energy Efficient Items

Garage/Carport

Porch, Patio, Deck,

Fireplace(s), etc.

Fence, Pool, etc.

Net Adj. (total)

Adjusted Sales Price

of Comparable

COMPARABLE NO. 1

$

$

DESCRIPTION + (-) $ Adjustment

Total Bdrms Baths

Sq.Ft.

+ - $

$

COMPARABLE NO. 2

$

$

DESCRIPTION + (-) $ Adjustment

Total Bdrms Baths

Sq.Ft.

+ - $

$

COMPARABLE NO. 3

$

$

DESCRIPTION + (-) $ Adjustment

Total Bdrms Baths

Sq.Ft.

+ - $

$

Comments on Sales Comparison (including the subject property's compatibility to the neighborhood, etc. ):

ITEM SUBJECT

Date, Price and Data

Source for prior sales

within year of appraisal

COMPARABLE NO. 1 COMPARABLE NO. 2 COMPARABLE NO. 3

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

Analysis of any current agreement of sale, option, or listing of the subject property and analysis of any prior sales of subject and comparables within one year of the date of appraisal:

INDICATED VALUE BY SALES COMPARISON APPROACH $

S
A

L
E

S
 C

O
M

P
A

R
IS

O
N

 A
N

A
L

Y
S

IS

INDICATED VALUE BY INCOME APPROACH (If Applicable) Estimated Market Rent $ /Mo. x Gross Rent Multiplier = $

This appraisal is made "as is" subject to the repairs, alterations, inspections or conditions listed below subject to completion per plans and specifications.

Conditions of Appraisal:

Final Reconciliation:

The purpose of this appraisal is to estimate the market value of the real property that is the subject of this report, based on the above conditions and the certification, contingent

and limiting conditions, and market value definition

I (WE) ESTIMATE THE MARKET VALUE, AS DEFINED, OF THE REAL PROPERTY THAT IS THE SUBJECTOF THIS REPORT, AS OF

                                                                                                                                                                                                                                                                      TO BE $ 

APPRAISER: SUPERVISORY APPRAISER (ONLY IF REQUIRED):

Signature 

Name 

Date Report Signed 

State Certification # State 

Or State License # State 

R
E

C
O

N
C

IL
IA

T
IO

N

Freddie Mac Form 70   6-93 Fannie Mae Form 1004   6-93PAGE 2 OF 2
Produced using ACI software, 800.234.8727 www.aciweb.com

180577

The Cost Approach has been considered but not included in this 

appraisal as an indicator of value. The cost approach is valid and 

most reliable when depreciation from all sources can be accurately 

measured. The Subject's value can not be reliably estimated by the 

cost approach due to its age. The estimated remaining economic 

life is estimated to be 58-64 years.

0

0

0$0$0$0

0

0

0

0

FP

EnclP, Deck

2-Under

None

FHA/CAC

Average

Unfinished

Full

2,322

2.549

Avg

23 Years

Avg

Colonial

Neighborhood

0.69+/- Acres

Fee Simple

Average

Assess/Broker/RD

MLS# 4434090

146.43

340,000

Hooksett, NH 03106

21 Lindsay Rd

338,200

7,800X

FP

-3,500FrmrsP, Deck, IGPl

-5,0002-Attached

None

FHA/CAC

Average

Unfinished

Full

11,8001,852

2.537

Avg

13 Years

-11,100Superior

Colonial

Neighborhood

00.46+/- Acres

Fee Simple

Average

08/25/2014

None disclosed

Conventional

Assess/Broker/Real Data

MLS# 4359637

186.83

346,000

0.61 miles NE

Hooksett, NH 03106

28 Stirling Ave

334,000

10,000X

-3,0002-FPs

0FrmrsP, LgDeck

-5,0002-Attached

None

3,000FHW/None

Average

Unfinished

Full

02,340

2.538

Avg

27 Years

Avg

Colonial

Neighborhood

-1,0001.25+/- Acres

Fee Simple

Average

08/28/2014

-4,000$4000 clos. conc.

Conventional

Assessor/Broker/Real Data

MLS# 4351951

147.01

344,000

2.08 miles SE

Hooksett, NH 03106

46 Joanne Dr

337,100

2,800X

FP

3,500LgDeck

-5,0002-Attached

None

3,000FHW/None

Average

-10,000Lg Fam, 1/2Bth

Full

7,7002,016

2.537

Avg

16 Years

Avg

Colonial

Neighborhood

-2,0001.62+/- Acres

Fee Simple

Average

08/05/2015

None disclosed

Conventional

Assessor/Broker/Real Data

MLS# 4434415

168.60

339,900

2.64 miles SE

Hooksett, NH 03106

6 Fieldstone Dr

Consideration given to all sales as none was 

considered more like the subject than another in estimating $336,500.

None per Real Data None per Real Data None per Real Data

336,500

Per Real Data, subject has not transferred during the past three years. Per Real Data comparables have not transferred during the year prior to the 

date of sale.

0N/AN/A

NHNHCG-31

06/26/2018

Peter E Stanhope

336,500

08/12/2015

Strongest indication of value is derived from the Sales Comparison Approach, since this approach best analyzes market actions of 

buyers and sellers.

Appraisal is made with the Hypothetical Condition that the subject has no exposure to high voltage transmission lines. 

Explanatory comments are an integral part of this report. See Text Addendum.

X

The Stanhope Group LLC



ADDENDUM

Borrower: N/A File No.: 180577
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Addendum Page 1 of 3

EXPLANATORY COMMENTS

FUNCTION: The purpose of the appraisal is to estimate the market value of the subject property as herein
defined. The function of the appraisal is to assist the above named client, the intended user, in evaluation of the
subject property for the purpose of measuring influence on value of the presence of High Voltage Transmission
Lines (HVTL). Use of this appraisal by any other party is not intended.

COMPLIANCE: The appraiser certifies and agrees that this appraisal report was prepared in accordance with the
requirements of Title XI of the Financial Institutions, Reform, Recovery, and Enforcement Act (FIRREA) of 1989,
as amended (12 U.S.C. 3331 et seq.), and any applicable implementing regulations in effect at the time the
appraiser signs the appraisal certification.

HYPOTHETICAL CONDITION: A Hypothetical Condition is defined by USPAP as that which is contrary to what
exists but is supposed for the purpose of analysis. Appraisal is made with the Hypothetical Condition that the
subject has no exposure to high voltage transmission lines and the externality does not exist.  

EXTRAORDINARY ASSUMPTION: An Extraordinary Assumption is defined by USPAP as an assumption, directly
relating to a specific assignment, which, if found to be false, could alter the appraiser's opinions or conclusion.
Report based on Extraordinary Assumption that property is as represented in MLS and the municipal record
description that has been relied upon. No onsite inspection has been performed for this appraisal. It is assumed
that there are no structural defects or undisclosed conditions of the property, that all exterior elements are
sound, and all mechanical systems, equipment and appliances are in proper working order.  

SCOPE OF WORK: This appraisal report is prepared in accordance with the Uniform Standards of Professional
Appraisal Practice (USPAP) promulgated by the Appraisal Standards Board of the Appraisal Foundation. These
standards contain procedures to be followed in developing an appraisal, analysis or opinion. These standards
also set the requirements with regard to the communication of the appraiser's analyses, opinions and conclusions
so that those analyses, opinions and conclusions are meaningful and not misleading. The report is written to
effect a clear, well-documented and relevant communication of a credible result of value opinion.

The appraisal conclusions will be communicated in a report format prepared in accordance with Standard 2 of
the Uniform Standards of Professional Appraisal Practice, containing the three conventional approaches to value
(if applicable) being the Cost Approach, Sales Comparison Approach, and the Income Approach. It will include
photographs of the subject and comparable properties, descriptions of the subject neighborhood, the site, any
improvements on the site, a description of the zoning, a highest and best use analysis, a summary of the most
important sales used in the appraiser's valuation, a reconciliation and conclusion, a map illustrating the sales in
relationship to the subject property, and other data deemed by the appraiser to be relevant to the assignment.  
Pertinent data and analysis not included in the report may be retained in appraiser's files.

The scope of work required to complete this appraisal assignment included the following: investigate the
property and interview the parties familiar with the property. The appraiser will view the subject improvements
at a level necessary to gather information about the physical characteristics of the subject improvements that are
relevant to the valuation problem. The appraiser will rely on the deed when available and parties familiar with
the property for information regarding easements, covenants, restrictions and other encumbrances. The
appraisal will not research the presence of such items independently. Sales, current and pending listings,
considered relevant, that have occurred over a period where changes in market conditions can be measured will
be researched in the subject's geographic area. The appraiser's investigations will include research of public
records through the use of commercial sources of data such as printed comparable data services and
computerized databases. Search parameters such as dates of sales, locations, sizes, types of properties and
distances from the subject will start with relatively narrow constraints and, if necessary, be expanded until the
appraiser has either identified data sufficient to estimate market value, or until the appraiser believes that they
have reasonably exhausted the available pool of data. Researched sales data will be viewed and, if appropriate,
efforts will be made to verify the data with persons directly involved in the transactions such as buyers, sellers,
brokers or agents. At the appraiser's discretion, some data will be used without personal verification if, in the
appraiser's opinion, the data appears to be correct. The appraisal is based on information gathered by the
appraiser from public records, other identified sources, exterior inspection of the subject property and
neighborhood, and selection of comparable sales within the subject's market area. The original source of
comparables is shown in the data source section of the market grid along with the source of confirmation, if
available. The sources and data are considered reliable. When conflicting information was provided, the source
deemed most reliable has been used. Data believed to be unreliable was not included in this report nor used as a
basis for the value conclusion.  

This appraisal is not a home inspection report and it should not be relied upon to disclose conditions of the
property.

PROBABILITY OF VALUE CHANGE: The market value of the property appraised in this report is estimated as of
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the date reported herein. Constantly changing economic, social, political and physical conditions have varying
effects upon real property values. Even after the passage of a relatively short period of time, property values
may change substantially and require a new appraisal.

ZONING: A definitive opinion regarding conformity to zoning is beyond the professional expertise of the appraiser
and not within the scope of this appraisal assignment. Should a definitive conclusion as to zoning conformity be
required, a licensed surveyor or attorney should be consulted.

HIGHEST AND BEST USE: The physical, legal, financially feasible, and maximally productive elements of Highest
and Best Use for the subject property being appraised have been evaluated. Highest and Best Use is residential
based on legal, physical and economic constraints on development. The subject is a legally permissible use
based on current zoning. Also, the lot size, shape, and land-to-building ratio allow the present structure, or are
legal nonconforming, and indicate a good utilization of the improvements. Based on current market conditions,
the existing structure as a single family residence is its maximally productive use, as well as being financially
feasible. The highest and best use, as if vacant, would be a single family residence.  

The subject is a legal nonconforming site typical of sites established prior to existing zoning regulations. The
present zoning regulations require 175 road-front footage and a 1-acre lot in this area. The current use is
allowed to continue in the event of total destruction provided the original footprint is not altered. The legal
nonconforming site has not been demonstrated to be adverse to marketability.

ENVIRONMENTAL: The value estimated is based on the assumption that the property is not negatively affected
by the existence of hazardous substances or detrimental environmental conditions unless otherwise stated in this
report. The appraiser is not an expert in the identification of hazardous substances or detrimental conditions.
The appraiser's routine inspection of and inquires about the subject property did not develop any information
that indicated any apparent significant hazardous substances or detrimental environmental conditions which
would affect the property negatively unless otherwise stated in this report. It is possible that tests and
inspections made by a qualified hazardous substance and environmental expert would reveal the existence of
hazardous substances or detrimental environmental conditions on or around the property that would negatively
affect its value.

PROFESSIONAL ASSISTANCE: Professional assistance has been provided by David Michaud, an associate of The
Stanhope Group. This assistance included assisting the principal appraiser, Peter Stanhope, throughout the
appraisal process and preparation of the report.  

PRIOR THREE YEARS: I have provided no services pertaining to the subject property, as an appraiser or in any
other capacity, within three years of the date of this report.  

APPRAISAL STATEMENTS AND CONDITIONS: The appraisal performed under this Agreement will be subject to
all statements, assumptions, limiting conditions and other conditions (collectively, “Appraisal Conditions”) set
forth in the appraisal report. Client agrees that Client will review the Appraisal Conditions upon receipt of the
report and that Client’s use of the appraisal will constitute acceptance of the Appraisal Conditions. The Appraisal
Conditions shall be considered as being incorporated into and forming part of this Agreement with respect to the
appraisal in which they are contained and to the services relating to that appraisal.  

MAXIMUM TIME FRAME FOR LEGAL ACTION: Unless the time frame is shorter under applicable law, any legal
action or claim relating to the appraisal or Appraiser’s services shall be filed in court (or in the applicable
arbitration tribunal, if the parties to the dispute have executed an arbitration agreement) within two (2) years
from the date of delivery to Client of the appraisal report to which the claims or causes of action relate or in the
case of acts or conduct after delivery of the report, two (2) years from the date of the alleged acts or conduct.
The time frame stated in this section shall not be extended by any delay in the discovery or accrual of the
underlying claims, causes of action or damages. The time frame stated in this section shall apply to all
non-criminal claims or causes of action of any type.

ACCEPTANCE OF APPRAISAL STATEMENTS, CONDITIONS AND ASSUMPTIONS: Any use of or reliance on the
appraisal by any party, regardless of whether the use or reliance is authorized or known by Appraiser,
constitutes acceptance of, and is subject to, all appraisal statements, limiting conditions and assumptions stated
in the appraisal report.

PERSONAL PROPERTY: Personal property has not been considered in the conclusion of market value. Appliances
not built-in, alternate heat stoves, furniture, equipment, above ground pools and the like, have been given no
value for the following reasons; these items are portable, have limited physical lives, and there is no extractable
market evidence supporting a measurable contribution to value, based on their absence or presence.

SALES ANALYSIS COMMENTS



ADDENDUM

Borrower: N/A File No.: 180577

Property Address: 21 Lindsay Rd Case No.:

City: Hooksett State: NH Zip: 03106

Lender: Chalmers & Associates, LLC

Addendum Page 3 of 3

Site area adjustments are  based on variance in privacy and utility.

Quality adjustment to comparable one is at $6 per square foot, rounded, and reflects the reported architectural
features noted in this comparable when compared to the subject.

GLA adjustments to comparables one and three are market derived at $25 per square foot, rounded.  

Additional adjustments are based on the observed/anticipated market reaction to these specific amenities in the
subject submarket. Line item adjustments are market derived and are typical for this marketplace. Many may
have been historically supported by paired sales analysis and/or peer review.  Line adjustments may vary on a
case-by-case basis, depending on which properties are being compared and the context of those comparisons.
The need for any significant adjustments is fairly typical in this submarket and has not been demonstrated to be
adverse to the accuracy of estimating the market value of properties in this submarket. The appraisal report is to
ensure that our client has the most viable information regarding the fair market value opinion of this home based
upon current, available market data.  

Strongest indication of value is derived from the Sales Comparison Approach, since this approach best analyzes
market actions of buyers and sellers. Cost approach is not considered a reliable measure of current fair market
value do to the few new construction projects in the subject's value range which makes calculation of
depreciation speculative. Furthermore, it is typical for the cost approach (in recent years) in most markets to be
generally afield from correlative sales data - leaving the sales comparison approach the strongest determinant of
fair market value. The Income Approach was considered inapplicable, because in this submarket few, if any,
single-family residences are investor-owned.  

All comparables are considered, because they are the most similar sales that a search of the subject area
produced: each is a similar colonial style home and each enjoys similar characteristics and market influences as
the subject.

ADDITIONAL COMMENTS

By the receipt and implied acceptance of this report, the addressee recognizes the obligation for timely
remittance, in full, of associated professional fees. Furthermore, any claims against the appraiser, for whatever
reason, are limited to the amount of said fees with responsibility of the appraiser limited to the client, and not
extending to any third party.

I have no present or prospective interest in the property that is the subject of this report, and no personal
interest with respect to the parties involved. I have no bias with respect to the property that is the subject of this
report or to the parties involved with this assignment. My engagement in this assignment was not contingent
upon developing or reporting predetermined results. My compensation for completing this assignment is not
contingent upon the development or reporting of a predetermined value or direction in value that favors the
cause of the client, the amount of the value opinion, the attainment of a stipulated result, or the occurrence of a
subsequent event directly related to the intended use of this appraisal.

Peter E. Stanhope
NHCG-31
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DEFINITION OF MARKET VALUE: The definition of market value used in this assignment is consistent with 
Treasury Regulation §1.170A-1 (c) (2) which defines fair market value as follows: 
Fair market value is the price at which the property would change hands between a willing buyer and a 
willing seller, neither being under any compulsion to buy or sell and both having reasonable knowledge of 
relevant facts. 
 

 
STATEMENT OF LIMITING CONDITIONS AND APPRAISER'S CERTIFICATION 
 
CONTINGENT AND LIMITING CONDITIONS: The appraiser's certification that appears in the appraisal report is 
subject to the following conditions: 
1. The appraiser will not be responsible for matters of a legal nature that affect either the property being appraised 
or the title to it. The appraiser assumes that the title is good and marketable and, therefore, will not render any 
opinions about the title. The property is appraised on the basis of it being under responsible ownership. 
2. If the appraiser has provided a sketch in the appraisal report, the sketch is included only to assist the reader of 
the report in visualizing the property and is not represented to be to scale and is included to show approximate 
relationships. 
3. When 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 the appraisal report whether the subject site is 
located in an identified Special Flood Hazard Area. Because the appraiser is not a surveyor, he or she makes no 
guarantees, express or implied, regarding this determination. 
4. 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. 
5. If the Cost Approach was developed, the appraiser has estimated the value of the land at its highest and best 
use and the improvements at their contributory value. A definitive opinion regarding conformity to zoning is beyond 
the scope of this appraisal assignment and the professional expertise of the appraiser. Should the client require a 
definitive conclusion as to zoning conformity, it is suggested that either a licensed surveyor and/or attorney be 
consulted. These separate valuations of the land and improvements must not be used in conjunction with any 
other appraisal and are invalid if they are so used. 
6. The appraiser has noted in the appraisal report any adverse conditions observed during the inspection of the 
subject property or that he or she became aware of during the normal research involved in performing the 
appraisal. Unless otherwise stated in the appraisal report, the appraiser has no knowledge of any hidden or 
unapparent conditions of the property or adverse environmental conditions that would make the property more or 
less valuable, and has assumed that there are no such conditions and makes no guarantees or warranties, 
express or implied, regarding the condition of the property. The value estimated is based on the assumption that 
the property is not negatively affected by the existence of hazardous substances or detrimental environmental 
conditions unless otherwise stated in this report. The appraiser is not an expert in the identification of hazardous 
substances or detrimental conditions. The appraiser's routine inspection of and inquiries about the subject property 
did not develop any information that indicated any apparent significant hazardous substances or detrimental 
environmental conditions which would affect the property negatively unless otherwise stated in this report. It is 
possible that tests and inspections made by a qualified hazardous substance and environmental expert would 
reveal the existence of hazardous substances or detrimental environmental conditions on or around the property 
that would negatively affect its value. It is assumed that there are no structural defects hidden by floor or wall 
coverings or any other hidden or unapparent conditions of the property; that all mechanical equipment and 
appliances are in good working condition; and that all electrical components and the roofing are in good condition. 
If the client has any questions regarding these items, it is the client's responsibility to order the appropriate 
inspections. The appraiser does not have the skill or expertise needed to make such inspections. The appraiser 
assumes no responsibility for these items. The appraiser will not be responsible for any such conditions that do 
exist or for any engineering or testing that might be required to discover whether such conditions exist. Because 
the appraiser is not an expert in the field of environmental hazards, the appraisal report must not be considered as 
an environmental assessment of the property. 
7. The appraiser obtained the information, estimates, and opinions that were expressed in the appraisal report 
from sources that he or she considers to be reliable and believes them to be true and correct. The appraiser does 
not assume responsibility for the accuracy of such items that were furnished by other parties. Whenever possible, 
the appraiser has verified data from multiple sources and relied upon the source considered most accurate. The 
adjustments used in the sales comparison grid are based on market extraction and/or anticipated market reaction. 
When adjustments could not be extracted from a paired sales analysis, the adjustment is estimated based on the 
appraiser's familiarity and knowledge of the local market area. In addition, consideration was given to input derived 
from conversations with other parties having direct knowledge of the comparables' sales and the subject's market. 
8. The appraiser will not disclose the contents of the appraisal report except as provided for in the Uniform 
Standards of Professional Appraisal Practice. 
9. When the appraiser has based their appraisal report and valuation conclusion subject to satisfactory completion, 
repairs, or alterations, it is assumes that completion of the improvements will be performed in a workmanlike 
manner. 
10. The appraiser must provide his or her prior written consent before the client specified in the appraisal report 
can distribute the appraisal report (including conclusions about the property value, the appraiser's identity and 
professional designations, and references to any professional appraisal organizations or the firm with which the 
appraiser is associated) to anyone other than the Client's Client, opposing parties through discovery or government 
agencies and courts. The appraiser's written consent and approval must also be obtained before the appraisal can 
be conveyed by anyone to the public through advertising, public relations, news, sales, or other media.



 

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

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

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

 I have no present or prospective interest in the property that is the subject of this report, and 
have no personal interest with respect to the parties involved. I have performed no services as 
an appraiser or in any other capacity regarding the property that is the subject of this report 
within the three year period immediately preceding acceptance of this engagement. 

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

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

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

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

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

 Anyone who provided real property appraisal assistance to the person signing this certification 
is noted in the report addenda. 

 I certify the reported analyses, opinions and conclusions were developed, and this report has 
been prepared, in conformity with the requirements of the Code of Professional Ethics & 
Standards of Professional Appraisal Practice of the Appraisal Institute. 

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

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

 
 
 
 
 

 
  Peter E. Stanhope       
  NHCG-31       

 
 
 
 
 
 

 



Peter E. Stanhope, Certified General Appraiser 
(NHCG-31 and MECG-647) 

 

EDUCATION: 
 American Institute of Real Estate Appraisers     1980 - 1984 
 University of New Hampshire      1960 - 1964 
EXPERIENCE: 
 The Stanhope Group - Chief Appraiser     1967 - Present 
 Appraisal of complex residential, industrial and commercial real estate throughout northern New England  
 for corporations, government agencies, financial institutions, law firms, and private individuals. 
RELATED EXPERIENCE: 
 Adjunct Faculty, University of New Hampshire    1981 - 1999 
 Adjunct Faculty, Real Estate Center, University of Maine   1983 - 1990 
 Faculty, Appalachian Colloquium      1998 - Present 
ADDITIONAL EXPERIENCE: 
 National Business Institute 
  Foreclosure: Appraisal Review, Webinar Speaker 

Appraisals in Estate Planning and Administration, Webinar Speaker 
 Maine Public Television 
  Format development and moderator of a six hour television special on residential and income property valuation 
 New Hampshire Commercial Investment Board of Realtors 
  Program presenter for “A Look at the Rate Value Relationship” 
 New Hampshire Bar Association 

Program presenter for “The Appraisal In Tax Abatement”, “Introduction and Overview of Divorce Litigation”, and 
  “Use of Experts in Divorce Litigation” 
 New Hampshire Trial Lawyers Association 
  Program presenter for the Annual Family Law Forum 
 Expert Witness (Testimony Before): 
  State of New Hampshire 

Circuit Courts and Superior Courts 
Board of Taxation and Land Appeal 

  State of Maine - York and Cumberland Superior Courts 
  U.S. Bankruptcy Court - Manchester, NH; Rutland, VT and Portland, ME 
  U.S. District Court - Concord, NH; Boston, MA, Worcester, MA 
DESIGNATIONS, CERTIFICATIONS & AFFILIATIONS: 
 Appraisal Institute 
  Practicing Affiliate Member 
 National Association of Realtors, Appraisal Section 

General Accredited Member 
 State of New Hampshire 
  Certified General Real Estate Appraiser 
  Licensed Real Estate Broker 
 State of Maine 
  Certified General Real Estate Appraiser 
OFFICERSHIPS, COMMITTEES & ACTIVITIES: 
 New Hampshire Mortgage Banker's Association 
  Former Board of Directors Member      
 New Hampshire Commercial and Industrial Realtors 
  Former Board of Directors Member 
 New Hampshire Housing Finance Authority 
  Reverse Elderly Equity Loan Study Committee, Single Family Committee 
 National Association of Realtors 
  National Appraisal Committee Appraisal Section, Former NH Delegate  
 City of Portsmouth Economic Development Loan Program 
  Former Loan Review Board Member      
 Strafford County Regional Planning Commission Former Member     

Town of Durham 
  Historic District Commission (Chairman 2012 - 2017)  2011 – 2018 

Oyster River Advisory Committee 
 NH Rivers Management and Protection Program   2011 – 2012 



 

CASE STUDY B13 
 

Property Identification & Description 
 
 Address:   175 Pine Street, Danville 
  Rockingham County, New Hampshire  
  
 Identification: Tax Map 4, Lot 59D 
 Source Deed:   Book 5848, Page 1095 
 Land Area: 2 AC 
  
 Improvements:   The subject improvements include a ranch style  
  single family residence constructed in 1960 which  
  includes 1,328 SF of gross living area. 
 

Physical Relationship of Transmission Lines to the Property 
 
 Transmission Corridor: The width of the ROW is 280 feet and includes a 345  
  kV line, and two 115 kV lines. Structure heights  
  range from 61 to 93 feet in height. The corridor lines  
  are identified as 363, J147 and V103.  The subject is 

approximately two-thirds encumbered by the ROW. 
     
 Number of Structures on Site: 2 
 ROW Encumbrance: 59,466 SF 
 Distance from House to ROW: 94 ft 
 Distance to Nearest Structure: 197 ft 

 Distance to Most Visible Structure: 263 ft 
 HVTL Visibility from Residence: Partially visible.  Although the home is in close  
  proximity to the HVTL corridor, adequate visual  

screening exists on property to obscure structures.  
Partial visibility is however possible through the 
vegetative screening. 

 
Property Sale Data 

  
 Sale Date: August 25, 2017 
 Conditions of Sale: Arm's Length  
 Marketing Period: 10 Days on Market 
 Average DOM for Town: 53 Days 
 Marketing History: MLS data indicate the property was originally listed  
  July 13, 2017 for $274,900, went under contract  

July 23rd, and closed August 25, 2017 for $280,000.  
Municipal data show the sale as recorded October 
4, 2017. The deed indicated conveyance on August 
25, 2017. 

 Sale Price: $280,000 



 

Appraised Value on Date of Sale Absent Influence of HVTL 
 
Sale Data:    Three sales were utilized in the valuation of the subject property.  All sales were 

located in the Town of Danville within approximately 2.7 miles of the subject.  
Consideration was given to all the sale comparables with equal emphasis due to 
an equal number of differences and similarities with the subject.  Subsequent to 
adjustment, comparable values ranged from $281,800 to $290,800: 

 
Sale #1 (44 Sweet Street):  $290,800 
Sale #2 (665 Main Street):  $281,800 
Sale #3 (13 Hummingbird Lane):  $288,300 

  
Appraised Value:    $288,000 
 

Property Assessment Related to HVTL 
 
Overview:   The 2017 assessed values are $69,600 for land, $139,800 for the residence, 

$2,000 for additional features, for a total of $211,400.    
 
Assessment Card Notes:   Tax card indicates a land line adjustment of 20% for condition, with the notes 
"PSNH ROW". 
 

Interview Data 
 
Field Inspection Notes: 

Inspected by:  James A. Chalmers, Ph.D. and Peter E. Stanhope 
Field visit on:  July 9, 2018 

Notes:  Field investigation confirmed partial visibility of several structures.  The lot is heavily 
encumbered with the house 94 ft. from the ROW boundary.  There is significant screening, but 
structures would be partially visible, especially in leaf-off conditions.  Overall intrusion is rated as 
moderate (5). 

The appraisal reports the GLA at 1,328 sq. ft. which is inconsistent with the property record card which 
reports 1,630 sq. ft.  The difference is because the assessor inappropriately includes a finished basement 
in the GLA. 
 

Conclusions 
 
Improvements & Visibility 
 
The subject is improved with a ranch style single family residence constructed in 1960 which includes 
1,328 SF of gross living area. The subject includes a 2.0 AC parcel of which 68.3% or 59,466 SF is 
encumbered by the HVTL. The improvements are 94’ from the transmission corridor, the closest 
structure is 197' from the improvements and the most visible structure is 263' from the improvements. 
 
The HVTL are partially visible from the residence through vegetative screening on the subject between 
the home and the ROW.  Overall intrusion of the HVTL on the property is subjectively rated as moderate. 



 

Appraised Value / Sale Price / Marketing Period 
 
The subject sold for $280,000 on August 25, 2017, which is 2.8% less than the appraised value of 
$288,000 concluded as of the same date, absent HVTL influence.  The comparable sales set appears very 
good, with a reasonable total of net adjustments applied to each.   
 
The subject was on the market for 10 days, versus the town average of 53 days at the time of sale. 
 
The appraiser reports the mean sales price to list price ratio for the comparables was 100.5%. The sale 
price was 101.9% of original list price, with the appraised value at 104.8% of list.  These factors suggest 
the subject was priced aggressively relative to competitive properties in the market. 
 
Interview Evidence 
 
The listing and selling agent were one and the same for this transaction. She could not be reached to 
complete an interview, despite multiple attempts at contact. 
 
Summary 
 
A sizable portion of the subject’s lot is encumbered by the ROW, with the HVTL partially visible through 
vegetative screening adjacent to the home.  The overall intrusion of the HVTL on the property is 
moderate.   
 
The appraisal evidence indicates that the subject’s sale was at a discount from the appraiser’s concluded 
value absent HVTL influence; at a level which under typical sale circumstances could be considered as 
within the negotiating space typical of an active arms-length market.  However, this observation is offset 
by evidence of what appears to be a rather aggressively set listing price.  The home sold at significantly 
under the average days on market for the town, at over this list price.   
 
Interview evidence was unobtainable.  Without confirmation from the agent who both listed and sold 
the property as to any unusual influences on listing strategy or the existence of some uncommon seller 
motivation, the prompt sale at the discount to market noted cannot be fully reconciled. 
 
While the minimal days on market exhibited by the subject supports a conclusion that nothing adversely 
influenced its time on market, a fair conclusion as to whether the HVTL affected the sale price in this 
transaction is indeterminate. 
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James Chalmers & Associates LLC 
616 Park Lane 
Billings, MT 59102 

 
 

Re:     175 Pine Street 
Danville, NH 03819 

   Stanhope Group File # 180578 
 

 
Dear Mr. Chalmers: 

 
In accordance with your request for retrospective appraisal services, I have prepared the 
accompanying report on the real estate referenced above. This is a report prepared in 
accordance with the Uniform Standards of Professional Appraisal Practice (USPAP). 

 
The problem to be solved in this appraisal is to conclude an opinion of the most probable 
retrospective market value in fee simple interest of the subject property. Support for the 
market value estimate is developed in the attached appraisal report. This letter of 
transmittal is not an appraisal report, but constitutes part of the accompanying report. 

 
These conclusions are subject to both a hypothetical condition1 and extraordinary 
assumption2. 
 
As a result of my investigation and analysis of the data contained in this report, I estimate 
the most probable retrospective market value of the subject property subject in fee simple 
interest, as of August 25, 2017 to be: 

 
Two Hundred Eighty Eight Thousand Dollars 

$288,000 
 

The value indicated is subject to the General Assumptions and General Limiting 
Conditions located in the report addenda.  

 
Respectfully, 

                   
Peter E. Stanhope       

     NHCG-31        
 
                                                           
1 HYPOTHETICAL CONDITION: a condition, directly related to a specific assignment, which is contrary to 
what is known by the appraiser to exist on the effective date of the assignment results, but is used for the 
purpose of analysis. 
 
2 EXTRAORDINARY ASSUMPTION: an assumption, directly related to a specific assignment, as of the 
effective date of the assignment results, which, if found to be false, could alter the appraiser’s opinions or 
conclusions. 

 



Property Description File No.UNIFORM RESIDENTIAL APPRAISAL REPORT
Property Address City State Zip Code

Legal Description County

Assessor's Parcel No. Tax Year R.E. Taxes $ Special Assessments $

Borrower Current Owner Occupant: Owner Tenant Vacant

Property rights appraised Fee Simple Leasehold Project Type PUD Condominium (HUD/VA only) HOA$ /Mo.

Neighborhood or Project Name Map Reference Census Tract

Sale Price $ Date of Sale Description and $ amount of loan charges/concessions to be paid by seller

Lender/Client Address

Appraiser Address

S
U

B
J

E
C

T

Location Urban Suburban Rural Predominant Single family housing Present land use % Land use change

Built up Over 75% 25-75% Under 25% occupancy PRICE AGE
$ (000) (yrs) One family Not likely Likely

Growth rate Rapid Stable Slow Owner Low 2-4 family In process

Property values Increasing Stable Declining Tenant High Multi-family To:

Demand/supply Shortage In balance Over supply Vacant (0-5%) Predominant Commercial

Marketing time Under 3 mos. 3-6 mos. Over 6 mos. Vacant (over 5%) ( )

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

Neighborhood boundaries and characteristics:

Factors that affect the marketability of the properties in the neighborhood (proximity to employment and amenities, employment stability, appeal to market, etc.):

Market conditions in the subject neighborhood (including support for the above conclusions related to the trend of property values, demand/supply, and marketing time

- - such as data on competitive properties for sale in the neighborhood, description of the prevalence of sales and financing concessions, etc.):

N
E

IG
H

B
O

R
H

O
O

D

Project Information for PUDs (If applicable) - - Is the developer/builder in control of the Home Owners' Association (HOA)? YES NO

Approximate total number of units in the subject project . Approximate total number of units for sale in the subject project .

Describe common elements and recreational facilities:

P
U

D

Dimensions Topography

Site area Corner Lot Yes No Size

Specific zoning classification and description Shape

Zoning compliance Legal Legal nonconforming (Grandfathered use) Illegal No zoning Drainage

Highest & best use as improved: Present use Other use (explain) View

Utilities Public Other Off-site Improvements Type Public Private Landscaping

Electricity Street Driveway Surface

Gas Curb/gutter Apparent easements

Water Sidewalk FEMA Special Flood Hazard Area Yes No

Sanitary sewer Street lights FEMA Zone Map Date

Storm sewer Alley FEMA Map No.

Comments (apparent adverse easements, encroachments, special assessments, slide areas, illegal or legal nonconforming zoning, use, etc.):

S
IT

E

GENERAL DESCRIPTION EXTERIOR DESCRIPTION FOUNDATION BASEMENT INSULATION

No. of Units Foundation Slab Area Sq.Ft. Roof

No. of Stories Exterior Walls Crawl Space % Finished Ceiling

Type (Det./Att.) Roof Surface Basement Ceiling Walls

Design (Style) Gutters & Dwnspts. Sump Pump Walls Floor

Existing/Proposed Window Type Dampness Floor None

Age (Yrs.) Storm/Screens Settlement Outside Entry Unknown

Effective Age (Yrs.) Manufactured House Infestation

ROOMS Foyer Living Dining Kitchen Den Family Rm. Rec. Rm. Bedrooms # Baths Laundry Other Area Sq.Ft.

Basement

Level 1

Level 2

Finished area above grade contains: Rooms; Bedroom(s); Bath(s); Square Feet of Gross Living Area

INTERIOR Materials/Condition HEATING KITCHEN EQUIP. ATTIC AMENITIES CAR STORAGE:

Floors Type Refrigerator None Fireplace(s) # None

Walls Fuel Range/Oven Stairs Patio Garage # of cars

Trim/Finish Condition Disposal Drop Stair Deck Attached

Bath Floor COOLING Dishwasher Scuttle Porch Detached

Bath Wainscot Central Fan/Hood Floor Fence Built-In

Doors Other Microwave Heated Pool Carport

Condition Washer/Dryer Finished Driveway

D
E

S
C

R
IP

T
IO

N
 O

F
 IM

P
R

O
V

E
M

E
N

T
S

Additional features (special energy efficient items, etc.):

Condition of the improvements, depreciation (physical, functional, and external), repairs needed, quality of construction remodeling/additions, etc.:

Adverse environmental conditions (such as, but not l imited to, hazardous wastes, toxic substances, etc.) present in the improvements, on the site, or in the

immediate vicinity of the subject property:
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500 Market St. Unit 1C, Portsmouth, NH 03801Peter E Stanhope

616 Park Ln., Billings, MT 59102Chalmers & Associates LLC

N/A08/15/2017280,000

0530.0040484Danville

N/AX

XFARRY, David & BOWES,AshleyN/A

N/AN/AN/AMap 4, Lot 59D

RockinghamBook 5848, Page 1095, Dated 10/04/2017, $280,000

03819NHDanville175 Pine St.

The subject's submarket, as well as the general market is showing evidence of improvements. Based on sales used for this report, the 

mean sales price vs list price ratio is 100.5%; the mean marketing time is 1.5 month and the estimated exposure time is 30 days.

Hypothetical Condition that an HVTL externality does not exist. No factors that affect the marketability of the properties in the 

neighborhood noted. Rte. 111A, Main St. is approximately one mile east providing easy access to major shopping and employment 

facilities. Major employment facilities are within 25 miles northwest in Manchester, NH, Salem, NH which is approximately 15 miles 

southwest. The Massachusetts state line is approximately 15 miles south with an easy commute.

Kingston Rd. South; Main St. West; Long Pond Rd. North; Kingston town line East is the 

immediate neighborhood. 5% Commercial land use refers to a campground and municipal buildings which are at adequate distances.

Not Applicable

X

5%Vacant

10%

0%

5%

75%

Mix

150

3

Mix

400

160

X

X

X

X

X

X

X

X

N/A

N/AN/A

Refer to attached 

Explanatory Comments regarding the Hypothetical Condition. Wells and septic systems are typical and not considered adverse. No on-

site inspection completed. Property was inspected from the public way on 06/12/2018.

33015C0390E

05-17-2005X

X

None Adverse Noted

Asphalt

Typical

Neighborhood

Appears Adequate

Mostly Rectangular

Typical For Area

Gently Sloping

None/Typical

None/Typical

None/Typical

None/Typical

XAsphalt

None/Typical

Septic System/Ty

Private Well/Typ

None/Typical

100 Amps CBX

X

X

01 - Rural (Minimums: 2 Acres & 200 FF)

X2.00 Acres +/- Per Plot Plan

55.13 FF & 78.34 FF & 90.64 FF & 108.84 FF X 275.81' X 371.19' X 260' +/- Per Plot Plan

Ample

X

Hearth, Shed

XDeck

X

X

X

P

P

N/A

N/A

No

Average

Oil

FHW

Wood/Average

Fiberglass/Avg

Vinyl/Average

Softwood/Avg.

Drywall/Average

Crpt,Hdwd,C.Tile/A

1,328136

1,32813111

1,008528 SF

Insulation Per Code

XYes

Unknown

Drywall

Drywall

52

1008

None Disclosed

None Disclosed

None Disclosed

None Disclosed

Full

None

None

No

Screens

Thermopanes

Yes/Adequate

Asph.Shingle

Vinyl Siding

P.Concrete

15

57 Yrs.

Existing

Ranch

Detached

One

One

Assumed: No adverse environmental conditions present in the improvements, on the site, or in the 

immediate vicinity of the subject property.

Renovated 

kitchen and bath with many "recent updates throughout". No on site inspection performed for this assignment.. See Extraordinary 

Assumption.  No external obsolescence considered. Kitchen and bath assumed to be of average quality and good condition. The floor 

plan is acceptable in this submarket.

Standard energy efficient items. The 275 gallon oil tank for heating fuel is assumed to be 

located in the basement; typical and not adverse. Brick fireplace. Granite counters and vanity top.



Valuation Section File No.UNIFORM RESIDENTIAL APPRAISAL REPORT
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. . . . . . . . . . . . . . . . . . .
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. . . . . . . . . . .

ESTIMATED SITE VALUE =  $ Comments on Cost Approach (such as, source o f  c o s t  e s t i m a t e ,

ESTIMATED REPRODUCTION COST-NEW OF IMPROVEMENTS: site value, square foot calculation and for  HUD,  VA and FmHA,  the

Dwelling Sq. Ft.  @ $ =  $ estimated remaining economic life of the property):

Sq. Ft.  @ $ =

=

Garage/Carport Sq. Ft.  @ $ =

Total Estimated Cost New =  $

Less Physical Functional External Est. Remaining Econ. Life:

Depreciation =  $

Depreciated Value of Improvements =  $

"As-is" Value of Site Improvements =  $

INDICATED VALUE BY COST APPROACH =  $
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T
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A

C
H

ITEM SUBJECT

Address

Proximity to Subject

Sales Price $

Price/Gross Liv. Area $

Data and/or

Verification Sources

VALUE ADJUSTMENTS DESCRIPTION

Sales or Financing

Concessions

Date of Sale/Time

Location

Leasehold/Fee Simple

Site

View

Design and Appeal

Quality of Construction

Age

Condition

Above Grade Total Bdrms Baths

Room Count

Gross Living Area Sq.Ft.

Basement & Finished

Rooms Below Grade

Functional Utility

Heating/Cooling

Energy Efficient Items

Garage/Carport

Porch, Patio, Deck,

Fireplace(s), etc.

Fence, Pool, etc.

Net Adj. (total)

Adjusted Sales Price

of Comparable

COMPARABLE NO. 1

$

$

DESCRIPTION + (-) $ Adjustment

Total Bdrms Baths

Sq.Ft.

+ - $

$

COMPARABLE NO. 2

$

$

DESCRIPTION + (-) $ Adjustment

Total Bdrms Baths

Sq.Ft.

+ - $

$

COMPARABLE NO. 3

$

$

DESCRIPTION + (-) $ Adjustment

Total Bdrms Baths

Sq.Ft.

+ - $

$

Comments on Sales Comparison (including the subject property's compatibility to the neighborhood, etc. ):

ITEM SUBJECT

Date, Price and Data

Source for prior sales

within year of appraisal

COMPARABLE NO. 1 COMPARABLE NO. 2 COMPARABLE NO. 3

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

Analysis of any current agreement of sale, option, or listing of the subject property and analysis of any prior sales of subject and comparables within one year of the date of appraisal:

INDICATED VALUE BY SALES COMPARISON APPROACH $
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N

A
L

Y
S

IS

INDICATED VALUE BY INCOME APPROACH (If Applicable) Estimated Market Rent $ /Mo. x Gross Rent Multiplier = $

This appraisal is made "as is" subject to the repairs, alterations, inspections or conditions listed below subject to completion per plans and specifications.

Conditions of Appraisal:

Final Reconciliation:

The purpose of this appraisal is to estimate the market value of the real property that is the subject of this report, based on the above conditions and the certification, contingent

and limiting conditions, and market value definition 

I (WE) ESTIMATE THE MARKET VALUE, AS DEFINED, OF THE REAL PROPERTY THAT IS THE SUBJECTOF THIS REPORT, AS OF

                                                                                                                                                                                                                                                                   TO BE $ 

APPRAISER: SUPERVISORY APPRAISER (ONLY IF REQUIRED):

Signature Signature Did Did Not

Name Name Inspect Property

Date Report Signed Date Report Signed

State Certification # State State Certification # State

Or State License # State Or State License # State

R
E

C
O

N
C

IL
IA

T
IO

N
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The Cost Approach is not developed due to the subject's age 

of construction and difficulties in estimating depreciation.

ShedOther

None

One Hearth

Deck

No Garage

None

FHW/No AC

Average

528 SF Finished

Partial:

1,328

1.0036

Good

57 Yrs.

Average/Good

Ranch

Neighborhood

2.00 Acres +/-

Fee Simple

Average

08/15/2017

MLS, Ass'r, Deed

Ext.Inspection

210.84

280,000

Danville, NH 03819

175 Pine St.

290,800

9,200X

Shed

None

One Hearth

-500Large Patio

No Garage

None

FHW/No AC

Average

-1,700700 SF Finished

Partial:

01,411

1.0036

Good

-2,00025 Yrs.

Average/Good

Ranch

Neighborhood

2.11 Acres +/-

Fee Simple

-5,000Average/Good

008/14/2017

0Concessions

FHA: $5,000

Ass'r, Broker

MLS #4642784

212.62

300,000

1.19 MILES SW

Danville, NH 03819

44 Sweet St.

281,800

16,200X

Shed

None

-500One Fireplace

-2,000Enclosed Porch

-6,000Lg.One Car Barn

None

FHW/No AC

Average

-5,500780 SF Fin.&Bath

Full:

3,7001,144

1.0035

Good

42 Yrs.

Average/Good

Ranch

Neighborhood

-7,4005.69 Acres +/-

Fee Simple

Average

1,50006/23/2017

Noted

FHA: None

Ass'r, Broker, Real Data public.

MLS# 4630091

260.49

298,000

2.70 MILES NW

Danville, NH 03819

665 Main St.

288,300

3,300X

Shed

None

-500One Fireplace

-3,000Dck,Encld.Porch

-9,000Three Car Det.

None

FHW/No AC

Average

1,800352 SF Finish

Full:

6,4001,008

1.0036

15,000Average

-2,00026 Yrs.

3,000No Granite Cntrs

Ranch

Neighborhood

-4,8004.41 Acres +/-

Fee Simple

-5,000Average/Good

1,40006/26/2017

0Concessions

FHA: $2,500

Ass'r, Broker, Real Data public.

MLS# 4605586

282.74

285,000

1.49 MILES NW

Danville, NH 03819

13 Hummingbird Ln.

Equal emphasis placed on the comparable 

sales due to an equal number of differences and similarities with the subject property. The subject's submarket, as well as the general 

market shows evidence of improvements with the comparables adjusted @ .25%/month (rounded). Comps #2 and #3 are on lightly 

travelled streets warranting superior location adjustments. Based on viewed interior photographs coupled with broker's comments, 

comp #3 warranted a condition adjustment. Refer to attached Explanatory Comments.

records.

None per town None per town records. None per town records. None per town records.

288,000

Not Applicable.

N/A0.00N/A

NHNHCG-31

06/22/2018

Peter E Stanhope

288,000

Aug. 25th, 2017

Emphasis has been placed on the Sales Comparison Analysis since it best reflects the market. The Cost Approach is 

not developed due to the age of improvements and the lack of an interior inspection. The Income Approach is  not developed due to the 

lack of pertinent rental data of single family homes.

See Explanatory Comments for Hypothetical Conditions and Extraordinary Assumptions. Note: This is a 

retrospective appraisal with a DOV as indicated below and a DOI 06/13/2018.

X

The Stanhope Group LLC
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EXPLANATORY COMMENTS

FUNCTION: The purpose of the appraisal is to estimate the market value of the subject property as herein
defined. The function of the appraisal is to assist the above named client, the intended user, in evaluation of the
subject property for the purpose of measuring influence on value of the presence of High Voltage Transmission
Lines (HVTL). Use of this appraisal by any other party is not intended.

COMPLIANCE: The appraiser certifies and agrees that this appraisal report was prepared in accordance with the
requirements of Title XI of the Financial Institutions, Reform, Recovery, and Enforcement Act (FIRREA) of 1989,
as amended (12 U.S.C. 3331 et seq.), and any applicable implementing regulations in effect at the time the
appraiser signs the appraisal certification.

HYPOTHETICAL CONDITION: A Hypothetical Condition is defined by USPAP as that which is contrary to what
exists but is supposed for the purpose of analysis. Appraisal is made with the Hypothetical Condition that the
subject has no exposure to high voltage transmission lines and the externality does not exist.  

EXTRAORDINARY ASSUMPTION: An Extraordinary Assumption is defined by USPAP as an assumption, directly
relating to a specific assignment, which, if found to be false, could alter the appraiser's opinions or conclusion.
Report based on Extraordinary Assumption that property is as represented in MLS and the municipal record
description that has been relied upon. No onsite inspection has been performed for this appraisal. It is assumed
that there are no structural defects or undisclosed conditions of the property, that all exterior elements are
sound, and all mechanical systems, equipment and appliances are in proper working order.  

SCOPE OF WORK: This appraisal report is prepared in accordance with the Uniform Standards of Professional
Appraisal Practice (USPAP) promulgated by the Appraisal Standards Board of the Appraisal Foundation. These
standards contain procedures to be followed in developing an appraisal, analysis or opinion. These standards
also set the requirements with regard to the communication of the appraiser's analyses, opinions and conclusions
so that those analyses, opinions and conclusions are meaningful and not misleading. The report is written to
effect a clear, well-documented and relevant communication of a credible result of value opinion.

The appraisal conclusions will be communicated in a report format prepared in accordance with Standard 2 of
the Uniform Standards of Professional Appraisal Practice, containing the three conventional approaches to value
(if applicable) being the Cost Approach, Sales Comparison Approach, and the Income Approach. It will include
photographs of the subject and comparable properties, descriptions of the subject neighborhood, the site, any
improvements on the site, a description of the zoning, a highest and best use analysis, a summary of the most
important sales used in the appraiser's valuation, a reconciliation and conclusion, a map illustrating the sales in
relationship to the subject property, and other data deemed by the appraiser to be relevant to the assignment.  
Pertinent data and analysis not included in the report may be retained in appraiser's files.

The scope of work required to complete this appraisal assignment included the following: investigate the
property and interview the parties familiar with the property. The appraiser will view the subject improvements
at a level necessary to gather information about the physical characteristics of the subject improvements that are
relevant to the valuation problem. The appraiser will rely on the deed when available and parties familiar with
the property for information regarding easements, covenants, restrictions and other encumbrances. The
appraisal will not research the presence of such items independently. Sales, current and pending listings,
considered relevant, that have occurred over a period where changes in market conditions can be measured will
be researched in the subject's geographic area. The appraiser's investigations will include research of public
records through the use of commercial sources of data such as printed comparable data services and
computerized databases. Search parameters such as dates of sales, locations, sizes, types of properties and
distances from the subject will start with relatively narrow constraints and, if necessary, be expanded until the
appraiser has either identified data sufficient to estimate market value, or until the appraiser believes that they
have reasonably exhausted the available pool of data. Researched sales data will be viewed and, if appropriate,
efforts will be made to verify the data with persons directly involved in the transactions such as buyers, sellers,
brokers or agents. At the appraiser's discretion, some data will be used without personal verification if, in the
appraiser's opinion, the data appears to be correct. The appraisal is based on information gathered by the
appraiser from public records, other identified sources, exterior inspection of the subject property and
neighborhood, and selection of comparable sales within the subject's market area. The original source of
comparables is shown in the data source section of the market grid along with the source of confirmation, if
available. The sources and data are considered reliable. When conflicting information was provided, the source
deemed most reliable has been used. Data believed to be unreliable was not included in this report nor used as a
basis for the value conclusion.  

This appraisal is not a home inspection report and it should not be relied upon to disclose conditions of the
property.

PROBABILITY OF VALUE CHANGE: The market value of the property appraised in this report is estimated as of
the date reported herein. Constantly changing economic, social, political and physical conditions have varying
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effects upon real property values. Even after the passage of a relatively short period of time, property values
may change substantially and require a new appraisal.

ZONING: A definitive opinion regarding conformity to zoning is beyond the professional expertise of the appraiser
and not within the scope of this appraisal assignment. Should a definitive conclusion as to zoning conformity be
required, a licensed surveyor or attorney should be consulted.

HIGHEST AND BEST USE: The physical, legal, financially feasible, and maximally productive elements of Highest
and Best Use for the subject property being appraised have been evaluated. Highest and Best Use is residential
based on legal, physical and economic constraints on development. The subject is a legally permissible use
based on current zoning. Also, the lot size, shape, and land-to-building ratio allow the present structure, or are
legal nonconforming, and indicate a good utilization of the improvements. Based on current market conditions,
the existing structure as a single family residence is its maximally productive use, as well as being financially
feasible. The highest and best use, as if vacant, would be a single family residence.  

ENVIRONMENTAL: The value estimated is based on the assumption that the property is not negatively affected
by the existence of hazardous substances or detrimental environmental conditions unless otherwise stated in this
report. The appraiser is not an expert in the identification of hazardous substances or detrimental conditions.
The appraiser's routine inspection of and inquires about the subject property did not develop any information
that indicated any apparent significant hazardous substances or detrimental environmental conditions which
would affect the property negatively unless otherwise stated in this report. It is possible that tests and
inspections made by a qualified hazardous substance and environmental expert would reveal the existence of
hazardous substances or detrimental environmental conditions on or around the property that would negatively
affect its value.

PROFESSIONAL ASSISTANCE: Professional assistance has been provided by Laurie L Larocque, an associate of
The Stanhope Group. THis assistance included assisting the principal appraiser, Peter Stanhope, throughout the
appraisal process and preparation of the report.  

PRIOR THREE YEARS: I have provided no services pertaining to the subject property, as an appraiser or in any
other capacity, within three years of the date of this report.  

APPRAISAL STATEMENTS AND CONDITIONS: The appraisal performed under this Agreement will be subject to
all statements, assumptions, limiting conditions and other conditions (collectively, “Appraisal Conditions”) set
forth in the appraisal report. Client agrees that Client will review the Appraisal Conditions upon receipt of the
report and that Client’s use of the appraisal will constitute acceptance of the Appraisal Conditions. The Appraisal
Conditions shall be considered as being incorporated into and forming part of this Agreement with respect to the
appraisal in which they are contained and to the services relating to that appraisal.  

MAXIMUM TIME FRAME FOR LEGAL ACTION: Unless the time frame is shorter under applicable law, any legal
action or claim relating to the appraisal or Appraiser’s services shall be filed in court (or in the applicable
arbitration tribunal, if the parties to the dispute have executed an arbitration agreement) within two (2) years
from the date of delivery to Client of the appraisal report to which the claims or causes of action relate or in the
case of acts or conduct after delivery of the report, two (2) years from the date of the alleged acts or conduct.
The time frame stated in this section shall not be extended by any delay in the discovery or accrual of the
underlying claims, causes of action or damages. The time frame stated in this section shall apply to all
non-criminal claims or causes of action of any type.

ACCEPTANCE OF APPRAISAL STATEMENTS, CONDITIONS AND ASSUMPTIONS: Any use of or reliance on the
appraisal by any party, regardless of whether the use or reliance is authorized or known by Appraiser,
constitutes acceptance of, and is subject to, all appraisal statements, limiting conditions and assumptions stated
in the appraisal report.

PERSONAL PROPERTY: Personal property has not been considered in the conclusion of market value. Appliances
not built-in, alternate heat stoves, furniture, equipment, above ground pools and the like, have been given no
value for the following reasons; these items are portable, have limited physical lives, and there is no extractable
market evidence supporting a measurable contribution to value, based on their absence or presence.

SALES ANALYSIS COMMENTS

GLA adjusted at $20 per square foot, rounded where there is a significant difference. GLA based on municipal
record, MLS information, and visual inspection. Below grade finished area adjusted at $10 per square foot with
basement baths adjusted at $3,000. Adjustments reflect the individual contribution of each characteristic to the
value as a whole, and are estimated based on market extraction, observed/anticipated market behavior, and/or
paired sales comparison.

Other differences in physical characteristics have been adjusted for based on anticipated and/or observed market
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reaction to such differences.

ADDITIONAL COMMENTS

By the receipt and implied acceptance of this report, the addressee recognizes the obligation for timely
remittance, in full, of associated professional fees. Furthermore, any claims against the appraiser, for whatever
reason, are limited to the amount of said fees with responsibility of the appraiser limited to the client, and not
extending to any third party.

I have no present or prospective interest in the property that is the subject of this report, and no personal
interest with respect to the parties involved. I have no bias with respect to the property that is the subject of this
report or to the parties involved with this assignment. My engagement in this assignment was not contingent
upon developing or reporting predetermined results. My compensation for completing this assignment is not
contingent upon the development or reporting of a predetermined value or direction in value that favors the
cause of the client, the amount of the value opinion, the attainment of a stipulated result, or the occurrence of a
subsequent event directly related to the intended use of this appraisal.

RECONCILIATION

Sale #1 has a higher degree of similarity with the subject than sales #2 and #3, and as such is more heavily
weighted. The mean of sales #2 and #3 is $285,000 rounded. The mean of the three sales is $287,000.
Considering these indicators, the fair Market Value is estimated to be $288,000.

A calls were placed to the listing real estate agent on June 22nd, 2018. A message was left on the office phone
number. I was unable to leave a message on the agent's cellular phone number. There is no appraiser listed on
the Multiple Listing sheet. The selling real estate agent is the same as the listing agent.

Peter E. Stanhope
NHCG-31
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COMPARABLE SALE #3

Sale Date:
Sale Price: $

Chalmers & Associates LLC

03819NHDanville
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180578N/A

300,000

08/14/2017

Danville, NH 03819

44 Sweet St.

298,000

06/23/2017

Danville, NH 03819

665 Main St.

285,000

06/26/2017

Danville, NH 03819

13 Hummingbird Ln.



 

DEFINITION OF MARKET VALUE: The definition of market value used in this assignment is consistent with 
Treasury Regulation §1.170A-1 (c) (2) which defines fair market value as follows: 
Fair market value is the price at which the property would change hands between a willing buyer and a 
willing seller, neither being under any compulsion to buy or sell and both having reasonable knowledge of 
relevant facts. 
 

 
STATEMENT OF LIMITING CONDITIONS AND APPRAISER'S CERTIFICATION 
 
CONTINGENT AND LIMITING CONDITIONS: The appraiser's certification that appears in the appraisal report is 
subject to the following conditions: 
1. The appraiser will not be responsible for matters of a legal nature that affect either the property being appraised 
or the title to it. The appraiser assumes that the title is good and marketable and, therefore, will not render any 
opinions about the title. The property is appraised on the basis of it being under responsible ownership. 
2. If the appraiser has provided a sketch in the appraisal report, the sketch is included only to assist the reader of 
the report in visualizing the property and is not represented to be to scale and is included to show approximate 
relationships. 
3. When 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 the appraisal report whether the subject site is 
located in an identified Special Flood Hazard Area. Because the appraiser is not a surveyor, he or she makes no 
guarantees, express or implied, regarding this determination. 
4. 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. 
5. If the Cost Approach was developed, the appraiser has estimated the value of the land at its highest and best 
use and the improvements at their contributory value. A definitive opinion regarding conformity to zoning is beyond 
the scope of this appraisal assignment and the professional expertise of the appraiser. Should the client require a 
definitive conclusion as to zoning conformity, it is suggested that either a licensed surveyor and/or attorney be 
consulted. These separate valuations of the land and improvements must not be used in conjunction with any 
other appraisal and are invalid if they are so used. 
6. The appraiser has noted in the appraisal report any adverse conditions observed during the inspection of the 
subject property or that he or she became aware of during the normal research involved in performing the 
appraisal. Unless otherwise stated in the appraisal report, the appraiser has no knowledge of any hidden or 
unapparent conditions of the property or adverse environmental conditions that would make the property more or 
less valuable, and has assumed that there are no such conditions and makes no guarantees or warranties, 
express or implied, regarding the condition of the property. The value estimated is based on the assumption that 
the property is not negatively affected by the existence of hazardous substances or detrimental environmental 
conditions unless otherwise stated in this report. The appraiser is not an expert in the identification of hazardous 
substances or detrimental conditions. The appraiser's routine inspection of and inquiries about the subject property 
did not develop any information that indicated any apparent significant hazardous substances or detrimental 
environmental conditions which would affect the property negatively unless otherwise stated in this report. It is 
possible that tests and inspections made by a qualified hazardous substance and environmental expert would 
reveal the existence of hazardous substances or detrimental environmental conditions on or around the property 
that would negatively affect its value. It is assumed that there are no structural defects hidden by floor or wall 
coverings or any other hidden or unapparent conditions of the property; that all mechanical equipment and 
appliances are in good working condition; and that all electrical components and the roofing are in good condition. 
If the client has any questions regarding these items, it is the client's responsibility to order the appropriate 
inspections. The appraiser does not have the skill or expertise needed to make such inspections. The appraiser 
assumes no responsibility for these items. The appraiser will not be responsible for any such conditions that do 
exist or for any engineering or testing that might be required to discover whether such conditions exist. Because 
the appraiser is not an expert in the field of environmental hazards, the appraisal report must not be considered as 
an environmental assessment of the property. 
7. The appraiser obtained the information, estimates, and opinions that were expressed in the appraisal report 
from sources that he or she considers to be reliable and believes them to be true and correct. The appraiser does 
not assume responsibility for the accuracy of such items that were furnished by other parties. Whenever possible, 
the appraiser has verified data from multiple sources and relied upon the source considered most accurate. The 
adjustments used in the sales comparison grid are based on market extraction and/or anticipated market reaction. 
When adjustments could not be extracted from a paired sales analysis, the adjustment is estimated based on the 
appraiser's familiarity and knowledge of the local market area. In addition, consideration was given to input derived 
from conversations with other parties having direct knowledge of the comparables' sales and the subject's market. 
8. The appraiser will not disclose the contents of the appraisal report except as provided for in the Uniform 
Standards of Professional Appraisal Practice. 
9. When the appraiser has based their appraisal report and valuation conclusion subject to satisfactory completion, 
repairs, or alterations, it is assumes that completion of the improvements will be performed in a workmanlike 
manner. 
10. The appraiser must provide his or her prior written consent before the client specified in the appraisal report 
can distribute the appraisal report (including conclusions about the property value, the appraiser's identity and 
professional designations, and references to any professional appraisal organizations or the firm with which the 
appraiser is associated) to anyone other than the Client's Client, opposing parties through discovery or government 
agencies and courts. The appraiser's written consent and approval must also be obtained before the appraisal can 
be conveyed by anyone to the public through advertising, public relations, news, sales, or other media.



 

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

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

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

 I have no present or prospective interest in the property that is the subject of this report, and 
have no personal interest with respect to the parties involved. I have performed no services as 
an appraiser or in any other capacity regarding the property that is the subject of this report 
within the three year period immediately preceding acceptance of this engagement. 

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

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

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

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

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

 Anyone who provided real property appraisal assistance to the person signing this certification 
is noted in the report addenda. 

 I certify the reported analyses, opinions and conclusions were developed, and this report has 
been prepared, in conformity with the requirements of the Code of Professional Ethics & 
Standards of Professional Appraisal Practice of the Appraisal Institute. 

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

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

 
 
 
 
 

 
  Peter E. Stanhope       
  NHCG-31       

 
 
 
 
 
 

 



Peter E. Stanhope, Certified General Appraiser 
(NHCG-31 and MECG-647) 

 

EDUCATION: 
 American Institute of Real Estate Appraisers     1980 - 1984 
 University of New Hampshire      1960 - 1964 
EXPERIENCE: 
 The Stanhope Group - Chief Appraiser     1967 - Present 
 Appraisal of complex residential, industrial and commercial real estate throughout northern New England  
 for corporations, government agencies, financial institutions, law firms, and private individuals. 
RELATED EXPERIENCE: 
 Adjunct Faculty, University of New Hampshire    1981 - 1999 
 Adjunct Faculty, Real Estate Center, University of Maine   1983 - 1990 
 Faculty, Appalachian Colloquium      1998 - Present 
ADDITIONAL EXPERIENCE: 
 National Business Institute 
  Foreclosure: Appraisal Review, Webinar Speaker 

Appraisals in Estate Planning and Administration, Webinar Speaker 
 Maine Public Television 
  Format development and moderator of a six hour television special on residential and income property valuation 
 New Hampshire Commercial Investment Board of Realtors 
  . rogram presenter for A Look at the Rate alue Relationship  
 New Hampshire Bar Association 

Program presenter for The Appraisal In Tax Abatement , Introduction and Overview of Divorce Litigation , and 
  Use of Experts in Divorce Litigation  
 New Hampshire Trial Lawyers Association 
  Program presenter for the Annual Family Law Forum 
 Expert Witness (Testimony Before): 
  State of New Hampshire 

Circuit Courts and Superior Courts 
Board of Taxation and Land Appeal 

  State of Maine - York and Cumberland Superior Courts 
  U.S. Bankruptcy Court - Manchester, NH; Rutland, VT and Portland, ME 
  U.S. District Court - Concord, NH; Boston, MA, Worcester, MA 
DESIGNATIONS, CERTIFICATIONS & AFFILIATIONS: 
 Appraisal Institute 
  Practicing Affiliate Member 
 National Association of Realtors, Appraisal Section 

General Accredited Member 
 State of New Hampshire 
  Certified General Real Estate Appraiser 
  Licensed Real Estate Broker 
 State of Maine 
  Certified General Real Estate Appraiser 
OFFICERSHIPS, COMMITTEES & ACTIVITIES: 
 New Hampshire Mortgage Banker's Association 
  Former Board of Directors Member      
 New Hampshire Commercial and Industrial Realtors 
  Former Board of Directors Member 
 New Hampshire Housing Finance Authority 
  Reverse Elderly Equity Loan Study Committee, Single Family Committee 
 National Association of Realtors 
  National Appraisal Committee Appraisal Section, Former NH Delegate  
 City of Portsmouth Economic Development Loan Program 
  Former Loan Review Board Member      
 Strafford County Regional Planning Commission Former Member     

Town of Durham 
  Historic District Commission (Chairman 2012 - 2017)  2011  2018 

Oyster River Advisory Committee 
 NH Rivers Management and Protection Program   2011  2012 



 

CASE STUDY B14 
 

Property Identification & Description 
 
 Address:   194 Long Pond Road, Danville 
  Rockingham County, New Hampshire  
  
 Identification: Tax Map 4, Lot 59G 
 Source Deed:   Book 5866, Page 2534 
 Land Area: 2.63 AC 
  
 Improvements:   The subject improvements include a ranch style  
  single family residence constructed in 1978 which  
  includes 1,824 SF of gross living area. 
 

Physical Relationship of Transmission Lines to the Property 
 
 Transmission Corridor: The width of the ROW is 280 feet and includes a 345  
  kV line, and two 115 kV lines. Structure heights  
  range from 61 to 93 feet in height. The corridor lines  
  are identified as 363, J147 and V103. The subject is 

not encumbered by the ROW and is also buffered 
from the corridor by portions of adjacent lots. 

     
 Number of Structures on Site: 0 
 ROW Encumbrance: 0 SF 
 Distance from House to ROW: 640 ft 
 Distance to Nearest Structure: 707 ft 

 Distance to Most Visible Structure: 0 ft 
 HVTL Visibility from House: No visibility.  Vegetative screening is sufficient to  
  prevent any views of the existing structures. 
 

Property Sale Data 
  
 Sale Date: October 30, 2017 
 Conditions of Sale: Arm's Length  
 Marketing Period: 21 Days on Market 
 Average DOM for Town: 53 Days 
 Marketing History: MLS data indicate the property was originally listed  
  August 18, 2017 for $299,000, went under  
  contract September 8th, and closed October 30,  
  2017 for $296,500. Municipal data show the sale as 

recorded October 30, 2017 at a price of $296,533.  
The appraiser confirmed the sale price at $296,500. 

 
 Sale Price: $296,500 



 

Appraised Value on Date of Sale Absent Influence of HVTL 
 
Sale Data:    Three sales were utilized in the valuation of the subject property.  All sales were 

located in the Town of Danville within approximately 2.4 miles of the subject.  
Consideration was given to all the sale comparables with equal emphasis on all 
due to an equal number of differences and similarities with the subject. 
Subsequent to adjustment, comparable values ranged from $276,600 to 
$294,400: 

 
Sale #1 (44 Sweet Street):  $294,400 
Sale #2 (665 Main Street):  $291,800 
Sale #3 (71 Beechwood Drive):  $276,600 

  
Appraised Value:   $290,000   
 

Property Assessment Related to HVTL 
 
Overview:  The 2017 assessed values are $87,000 for land, $158,000 for the residence, for a total of 
$245,000.    
 
Assessment Card Notes:   None 
 

Interview Data 
 
Field Inspection Notes: 

Inspected by:  James A. Chalmers, Ph.D. and Peter E. Stanhope 
Field visit on:  July 9, 2018 

Notes:  The field visit confirmed that no structures were visible from the property.  The ROW is over 600 
ft. from the house and there is very heavy vegetative screening.  There is no intrusion from the HVTL on 
the property (0). 

The lot size was shown by the assessor and MLS to be 2.0 AC.  The deed referred to the plat map at 2.63 
AC which is the size used in the appraisal. 
 
Participant Interview Notes: 

(Interview #1) 

Interviewer:  Bruce M. Burger 
Interviewee:  Brandy Paddon, Listing Agent 
Interviewed on:  June 23, 2018 

Notes:   

After several contact attempts, Brandy replied by text on Saturday morning June 23.  Her text stated, 
“….The power lines didn’t play a factor in the sale.  No prospective buyers mentioned it and I did not 
adjust the price for them.” 



 

Conclusions 
 
Improvements & Visibility 
 
The subject is improved with a ranch style single family residence constructed in 1978 which includes 
1,824 SF of gross living area. The subject includes a 2.63 AC parcel which is neither encumbered by nor 
abuts the HVTL corridor ROW. The improvements are 640’ from the transmission corridor and the 
closest structure is 707’ from the improvements. 
 
The HVTL are not visible from the residence, as the home is buffered from the ROW by a deep area of 
vegetative screening on the subject and neighboring properties.  There is no intrusion of the HVTL on the 
property. 
 
Appraised Value / Sale Price / Marketing Period 
 
The subject sold for $296,500 on October 30, 2017, which is 2.2% over the appraised value of $290,000 
concluded as of the same date, absent HVTL influence.  The comparable sales set appears very good, 
with a reasonable total of net adjustments applied to each. 
 
The subject was on the market for 21 days, versus the town average of 53 days at the time of sale. 
 
The appraiser reports the mean sales price to list price ratio for the comparables was 97.2%.  Appraised 
value was 97.0% of list. The subject’s sale price was 99.2% of original list price, which looked to have 
been set strongly relative to competitive properties in the market at the time of sale. 
 
Interview Evidence 
 
The listing agent stated clearly that the HVTL had no influence on the sale of the property and no 
accommodation was made for them in setting the listing price. 
 
Summary 
 
The ROW does not encumber the lot and there is no intrusion from the HVTL on the property.  The 
listing broker was clear in confirming the HVTL played no role in the sale of the property or the 
marketing process, having never been raised as an issue by prospective buyers.  No accommodation was 
made for them in her listing price. 
 
The property sold strongly, at just under its listing price which appears to have been set judiciously, and 
over its appraised value absent HVTL influence. The home also sold well under the average days on 
market for the town at the time of sale. 
 
The interview evidence and appraisal evidence are consistent with a conclusion of no adverse effects 
from the HVTL on either sale price or time on market in this case. 
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James Chalmers & Associates LLC 
616 Park Lane 
Billings, MT 59102 

 
 

Re:     194 Long Road 
Danville, NH 03819 

   Stanhope Group File # 180580 
 

 
Dear Mr. Chalmers: 

 
In accordance with your request for retrospective appraisal services, I have prepared the 
accompanying report on the real estate referenced above. This is a report prepared in 
accordance with the Uniform Standards of Professional Appraisal Practice (USPAP). 

 
The problem to be solved in this appraisal is to conclude an opinion of the most probable 
retrospective market value in fee simple interest of the subject property. Support for the 
market value estimate is developed in the attached appraisal report. This letter of 
transmittal is not an appraisal report, but constitutes part of the accompanying report. 

 
These conclusions are subject to both a hypothetical condition1 and extraordinary 
assumption2. 
 
As a result of my investigation and analysis of the data contained in this report, I estimate 
the most probable retrospective market value of the subject property subject in fee simple 
interest, as of October 30, 2017 to be: 

 
Two Hundred Ninety Thousand Dollars 

$290,000 
 

The value indicated is subject to the General Assumptions and General Limiting 
Conditions located in the report addenda.  

 
Respectfully, 

                   
Peter E. Stanhope       

     NHCG-31        
 
                                                           
1 HYPOTHETICAL CONDITION: a condition, directly related to a specific assignment, which is contrary to 
what is known by the appraiser to exist on the effective date of the assignment results, but is used for the 
purpose of analysis. 
 
2 EXTRAORDINARY ASSUMPTION: an assumption, directly related to a specific assignment, as of the 
effective date of the assignment results, which, if found to be false, could alter the appraiser’s opinions or 
conclusions. 

 



Property Description File No.UNIFORM RESIDENTIAL APPRAISAL REPORT
Property Address City State Zip Code

Legal Description County

Assessor's Parcel No. Tax Year R.E. Taxes $ Special Assessments $

Borrower Current Owner Occupant: Owner Tenant Vacant

Property rights appraised Fee Simple Leasehold Project Type PUD Condominium (HUD/VA only) HOA$ /Mo.

Neighborhood or Project Name Map Reference Census Tract

Sale Price $ Date of Sale Description and $ amount of loan charges/concessions to be paid by seller

Lender/Client Address

Appraiser Address

S
U

B
J

E
C

T

Location Urban Suburban Rural Predominant Single family housing Present land use % Land use change

Built up Over 75% 25-75% Under 25% occupancy PRICE AGE
$ (000) (yrs) One family Not likely Likely

Growth rate Rapid Stable Slow Owner Low 2-4 family In process

Property values Increasing Stable Declining Tenant High Multi-family To:

Demand/supply Shortage In balance Over supply Vacant (0-5%) Predominant Commercial

Marketing time Under 3 mos. 3-6 mos. Over 6 mos. Vacant (over 5%) ( )

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

Neighborhood boundaries and characteristics:

Factors that affect the marketability of the properties in the neighborhood (proximity to employment and amenities, employment stability, appeal to market, etc.):

Market conditions in the subject neighborhood (including support for the above conclusions related to the trend of property values, demand/supply, and marketing time

- - such as data on competitive properties for sale in the neighborhood, description of the prevalence of sales and financing concessions, etc.):

N
E

IG
H

B
O

R
H

O
O

D

Project Information for PUDs (If applicable) - - Is the developer/builder in control of the Home Owners' Association (HOA)? YES NO

Approximate total number of units in the subject project . Approximate total number of units for sale in the subject project .

Describe common elements and recreational facilities:

P
U

D

Dimensions Topography

Site area Corner Lot Yes No Size

Specific zoning classification and description Shape

Zoning compliance Legal Legal nonconforming (Grandfathered use) Illegal No zoning Drainage

Highest & best use as improved: Present use Other use (explain) View

Utilities Public Other Off-site Improvements Type Public Private Landscaping

Electricity Street Driveway Surface

Gas Curb/gutter Apparent easements

Water Sidewalk FEMA Special Flood Hazard Area Yes No

Sanitary sewer Street lights FEMA Zone Map Date

Storm sewer Alley FEMA Map No.

Comments (apparent adverse easements, encroachments, special assessments, slide areas, illegal or legal nonconforming zoning, use, etc.):

S
IT

E

GENERAL DESCRIPTION EXTERIOR DESCRIPTION FOUNDATION BASEMENT INSULATION

No. of Units Foundation Slab Area Sq.Ft. Roof

No. of Stories Exterior Walls Crawl Space % Finished Ceiling

Type (Det./Att.) Roof Surface Basement Ceiling Walls

Design (Style) Gutters & Dwnspts. Sump Pump Walls Floor

Existing/Proposed Window Type Dampness Floor None

Age (Yrs.) Storm/Screens Settlement Outside Entry Unknown

Effective Age (Yrs.) Manufactured House Infestation

ROOMS Foyer Living Dining Kitchen Den Family Rm. Rec. Rm. Bedrooms # Baths Laundry Other Area Sq.Ft.

Basement

Level 1

Level 2

Finished area above grade contains: Rooms; Bedroom(s); Bath(s); Square Feet of Gross Living Area

INTERIOR Materials/Condition HEATING KITCHEN EQUIP. ATTIC AMENITIES CAR STORAGE:

Floors Type Refrigerator None Fireplace(s) # None

Walls Fuel Range/Oven Stairs Patio Garage # of cars

Trim/Finish Condition Disposal Drop Stair Deck Attached

Bath Floor COOLING Dishwasher Scuttle Porch Detached

Bath Wainscot Central Fan/Hood Floor Fence Built-In

Doors Other Microwave Heated Pool Carport

Condition Washer/Dryer Finished Driveway

D
E

S
C

R
IP

T
IO

N
 O

F
 IM

P
R

O
V

E
M

E
N

T
S

Additional features (special energy efficient items, etc.):

Condition of the improvements, depreciation (physical, functional, and external), repairs needed, quality of construction remodeling/additions, etc.:

Adverse environmental conditions (such as, but not l imited to, hazardous wastes, toxic substances, etc.) present in the improvements, on the site, or in the

immediate vicinity of the subject property:

C
O

M
M

E
N

T
S

Freddie Mac Form 70   6-93 Fannie Mae Form 1004   6-93PAGE 1 OF 2
Produced using ACI software, 800.234.8727 www.aciweb.com

180580

500 Market St. Unit 1C, Portsmouth, NH 03801Peter E Stanhope

616 Park Ln., Billings, MT 59102Chalmers & Associates LLC

N/A10/30/17296,500

0530.0040484Danville

N/AX

XWEINHOLD, Kristen & ScottN/A

N/AN/AN/AMap 4, Lot 59G

RockinghamBook 5866, Page 2534, Dated 10/30/2017, $296,500

03819NHDanville194 Long Pond Rd.

The subject's submarket, as well as the general market is showing evidence of improvements. Based on sales used for this report, the 

mean sales price vs list price ratio is 97.2%; the mean marketing time is 3.4 months and the estimated exposure time is 30 days.

Hypothetical Condition that an HVTL externality does not exist. No factors that affect the marketability of the properties in the 

neighborhood noted. Rte. 111A, Main St. is approximately one mile east providing easy access to major shopping and employment 

facilities. Major employment facilities are within 25 miles northwest in Manchester, NH, Salem, NH which is approximately 15 miles 

southwest. The Massachusetts state line is approximately 15 miles south with an easy commute.

Kingston Rd. South; Main St. West; Long Pond Rd. North; Kingston town line East is the 

immediate neighborhood. 5% Commercial land use refers to a campground and municipal buildings which are at adequate distances.

Not Applicable

X

5%Vacant

10%

0%

5%

75%

Mix

150

3

Mix

400

160

X

X

X

X

X

X

X

X

N/A

N/AN/A

Refer to attached 

Explanatory Comments regarding the Hypothetical Condition. Wells and septic systems are typical and not considered adverse. No on-

site inspection completed. Property was inspected from the public way on 06/12/2018.

33015C0390E

05-17-2005X

X

None Adverse Noted

Asphalt

Typical

Neighborhood

Appears Adequate

Irregular; Not Adverse

Typical For Area

Gently Sloping

None/Typical

None/Typical

None/Typical

None/Typical

XAsphalt

None/Typical

Septic System/Ty

Private Well/Typ

None/Typical

200 Amps CBX

X

X

01 - Rural (Minimums: 2 Acres & 200 FF)

X2.63 Acres +/- Per Deed

53.61 FF & 36.72 FF & 70.43 FF & 100.13 FF 100.44 FF 38.61 FF X 555.36' X 755.35'

Ample

Two

X

XWS Flue

XLg. Deck

X

X

X

P

P

N/A

N/A

No

Average

Elec.

BSBD

Wood/Average

Fiberglass/Avg

Ceramic Tile/Avg.

Softwood/Avg.

Drywall/Average

Hdwd,C.Tile,Crpt/G

1,536236

1,536Other2311

1,536288 SF

Insulation Per Code

XYes

Carpet

Drywall

Suspended

19

1536

None Disclosed

None Disclosed

None Disclosed

None Disclosed

Full

None

None

No

Screens

Thermopanes

Yes/Adequate

Asph.Shingle

Vinyl Siding

P.Concrete

15

39 Yrs.

Existing

Ranch

Detached

One

One

Assumed: No adverse environmental conditions present in the improvements, on the site, or in the 

immediate vicinity of the subject property.

New kitchen,  

roof,siding, windows and deck, per broker. No on site inspection performed for this assignment.. See Extraordinary Assumption. No 

external obsolescence considered. Kitchen and bath assumed to be of average quality and good condition. The floor plan is acceptable 

in this submarket.

Standard energy efficient items. Electric baseboard heat. Wood stove flue in the finished 

basement. Granite counters in kitchen and baths. Stainless steel appliances in the kitchen.



Valuation Section File No.UNIFORM RESIDENTIAL APPRAISAL REPORT
. . . . . . . . . . . . . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . . . . .
. . . . . . . . . . .

ESTIMATED SITE VALUE =  $ Comments on Cost Approach (such as, source o f  c o s t  e s t i m a t e ,

ESTIMATED REPRODUCTION COST-NEW OF IMPROVEMENTS: site value, square foot calculation and for  HUD,  VA and FmHA,  the

Dwelling Sq. Ft.  @ $ =  $ estimated remaining economic life of the property):

Sq. Ft.  @ $ =

=

Garage/Carport Sq. Ft.  @ $ =

Total Estimated Cost New =  $

Less Physical Functional External Est. Remaining Econ. Life:

Depreciation =  $

Depreciated Value of Improvements =  $

"As-is" Value of Site Improvements =  $

INDICATED VALUE BY COST APPROACH =  $

C
O

S
T

 A
P

P
R

O
A

C
H

ITEM SUBJECT

Address

Proximity to Subject

Sales Price $

Price/Gross Liv. Area $

Data and/or

Verification Sources

VALUE ADJUSTMENTS DESCRIPTION

Sales or Financing

Concessions

Date of Sale/Time

Location

Leasehold/Fee Simple

Site

View

Design and Appeal

Quality of Construction

Age

Condition

Above Grade Total Bdrms Baths

Room Count

Gross Living Area Sq.Ft.

Basement & Finished

Rooms Below Grade

Functional Utility

Heating/Cooling

Energy Efficient Items

Garage/Carport

Porch, Patio, Deck,

Fireplace(s), etc.

Fence, Pool, etc.

Net Adj. (total)

Adjusted Sales Price

of Comparable

COMPARABLE NO. 1

$

$

DESCRIPTION + (-) $ Adjustment

Total Bdrms Baths

Sq.Ft.

+ - $

$

COMPARABLE NO. 2

$

$

DESCRIPTION + (-) $ Adjustment

Total Bdrms Baths

Sq.Ft.

+ - $

$

COMPARABLE NO. 3

$

$

DESCRIPTION + (-) $ Adjustment

Total Bdrms Baths

Sq.Ft.

+ - $

$

Comments on Sales Comparison (including the subject property's compatibility to the neighborhood, etc. ):

ITEM SUBJECT

Date, Price and Data

Source for prior sales

within year of appraisal

COMPARABLE NO. 1 COMPARABLE NO. 2 COMPARABLE NO. 3

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

Analysis of any current agreement of sale, option, or listing of the subject property and analysis of any prior sales of subject and comparables within one year of the date of appraisal:

INDICATED VALUE BY SALES COMPARISON APPROACH $

S
A

L
E

S
 C

O
M

P
A

R
IS

O
N

 A
N

A
L

Y
S

IS

INDICATED VALUE BY INCOME APPROACH (If Applicable) Estimated Market Rent $ /Mo. x Gross Rent Multiplier = $

This appraisal is made "as is" subject to the repairs, alterations, inspections or conditions listed below subject to completion per plans and specifications.

Conditions of Appraisal:

Final Reconciliation:

The purpose of this appraisal is to estimate the market value of the real property that is the subject of this report, based on the above conditions and the certification, contingent

and limiting conditions, and market value definition 

I (WE) ESTIMATE THE MARKET VALUE, AS DEFINED, OF THE REAL PROPERTY THAT IS THE SUBJECTOF THIS REPORT, AS OF

                                                                                                                                                                                                                                                                TO BE $ 

APPRAISER:

Signature 

Name 

Date Report Signed 

State Certification # State 

Or State License # State 

R
E

C
O

N
C

IL
IA

T
IO

N

Freddie Mac Form 70   6-93 Fannie Mae Form 1004   6-93PAGE 2 OF 2
Produced using ACI software, 800.234.8727 www.aciweb.com
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The Cost Approach is not developed due to the subject's age 

of construction and difficulties in estimating depreciation.

NoneOther

None

One WS Flue

Large Deck

Two Car Under

None

ElecBSBD/No AC

Average

288 SF Finished

Full:

1,536

2.0036

Good

39 Yrs.

Average/Good

Ranch

Neighborhood

2.63 Acres +/-

Fee Simple

Average

10/30/17

MLS, Ass'r, Deed

Ext.Inspection

193.03

296,500

Danville, NH 03819

194 Long Pond Rd.

294,400

5,600X

-1,000Shed

None

-1,000One Hearth

Large Patio

4,000No Garage

None

-3,000FHW/No AC

Average

-4,100700 SF Finished

Partial:

1,411

3,0001.0036

Good

25 Yrs.

Average/Good

Ranch

Neighborhood

2.11 Acres +/-

Fee Simple

-5,000Average/Good

1,50008/14/2017

0Concessions

FHA: $5,000

Ass'r, Broker

MLS #4642784

212.62

300,000

1.19 MILES SW

Danville, NH 03819

44 Sweet St.

291,800

6,200X

-1,000Shed

None

-1,500One Fireplace

-1,500Enclosed Porch

-2,000Lg.One Car Barn

None

-3,000FHW/No AC

Average

-4,900780 SF Fin.&Bath

Full:

7,8001,144

3,0001.0035

Good

42 Yrs.

Average/Good

Ranch

Neighborhood

-6,1005.69 Acres +/-

Fee Simple

Average

3,00006/23/2017

Noted

FHA: None

Ass'r, Broker, Real Data public.

MLS# 4630091

260.49

298,000

2.40 MILES NW

Danville, NH 03819

665 Main St.

276,600

23,300X

None

None

-1,500One Fireplace

-1,500Two Large Decks

Two Car Under

-1,000Generator HU

-3,000FHW/No AC

Average

-4,100700 SF Finish

Full:

-3,6001,716

2.0035

Good

37 Yrs.

Average/Good

Ranch

Neighborhood

-3,6004.41 Acres +/-

Fee Simple

-5,000Average/Good

10/16/2017

Noted

Conven: None

Ass'r, Broker

MLS# 4642440

174.77

299,900

0.91 MILES NW

Danville, NH 03819

71 Beechwood Dr.

Equal emphasis placed on the comparable 

sales due to an equal number of differences and similarities with the subject property. The subject's submarket, as well as the general 

market shows evidence of improvements with the comparables adjusted @ .25%/month (rounded). Comps #1 and #3 are on lightly 

travelled streets warranting superior location adjustments. Refer to attached Explanatory Comments.

records.

None per town None per town records. None per town records. None per town records.

290,000

Not Applicable.

N/A0.00N/A

NHNHCG-31

06/22/2018

Peter E Stanhope

290,000

Oct. 30th, 2017

Emphasis has been placed on the Sales Comparison Analysis since it best reflects the market. The Cost Approach is 

not developed due to the age of improvements and the lack of an interior inspection. The Income Approach is  not developed due to the 

lack of pertinent rental data of single family homes.

See Explanatory Comments for Hypothetical Conditions and Extraordinary Assumptions. Note: This is a 

retrospective appraisal with a DOV as indicated below and a DOI as of 06/13/2018.

X

The Stanhope Group LLC
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EXPLANATORY COMMENTS

FUNCTION: The purpose of the appraisal is to estimate the market value of the subject property as herein
defined. The function of the appraisal is to assist the above named client, the intended user, in evaluation of the
subject property for the purpose of measuring influence on value of the presence of High Voltage Transmission
Lines (HVTL). Use of this appraisal by any other party is not intended.

COMPLIANCE: The appraiser certifies and agrees that this appraisal report was prepared in accordance with the
requirements of Title XI of the Financial Institutions, Reform, Recovery, and Enforcement Act (FIRREA) of 1989,
as amended (12 U.S.C. 3331 et seq.), and any applicable implementing regulations in effect at the time the
appraiser signs the appraisal certification.

HYPOTHETICAL CONDITION: A Hypothetical Condition is defined by USPAP as that which is contrary to what
exists but is supposed for the purpose of analysis. Appraisal is made with the Hypothetical Condition that the
subject has no exposure to high voltage transmission lines and the externality does not exist.  

EXTRAORDINARY ASSUMPTION: An Extraordinary Assumption is defined by USPAP as an assumption, directly
relating to a specific assignment, which, if found to be false, could alter the appraiser's opinions or conclusion.
Report based on Extraordinary Assumption that property is as represented in MLS and the municipal record
description that has been relied upon. No onsite inspection has been performed for this appraisal. It is assumed
that there are no structural defects or undisclosed conditions of the property, that all exterior elements are
sound, and all mechanical systems, equipment and appliances are in proper working order.  

SCOPE OF WORK: This appraisal report is prepared in accordance with the Uniform Standards of Professional
Appraisal Practice (USPAP) promulgated by the Appraisal Standards Board of the Appraisal Foundation. These
standards contain procedures to be followed in developing an appraisal, analysis or opinion. These standards
also set the requirements with regard to the communication of the appraiser's analyses, opinions and conclusions
so that those analyses, opinions and conclusions are meaningful and not misleading. The report is written to
effect a clear, well-documented and relevant communication of a credible result of value opinion.

The appraisal conclusions will be communicated in a report format prepared in accordance with Standard 2 of
the Uniform Standards of Professional Appraisal Practice, containing the three conventional approaches to value
(if applicable) being the Cost Approach, Sales Comparison Approach, and the Income Approach. It will include
photographs of the subject and comparable properties, descriptions of the subject neighborhood, the site, any
improvements on the site, a description of the zoning, a highest and best use analysis, a summary of the most
important sales used in the appraiser's valuation, a reconciliation and conclusion, a map illustrating the sales in
relationship to the subject property, and other data deemed by the appraiser to be relevant to the assignment.  
Pertinent data and analysis not included in the report may be retained in appraiser's files.

The scope of work required to complete this appraisal assignment included the following: investigate the
property and interview the parties familiar with the property. The appraiser will view the subject improvements
at a level necessary to gather information about the physical characteristics of the subject improvements that are
relevant to the valuation problem. The appraiser will rely on the deed when available and parties familiar with
the property for information regarding easements, covenants, restrictions and other encumbrances. The
appraisal will not research the presence of such items independently. Sales, current and pending listings,
considered relevant, that have occurred over a period where changes in market conditions can be measured will
be researched in the subject's geographic area. The appraiser's investigations will include research of public
records through the use of commercial sources of data such as printed comparable data services and
computerized databases. Search parameters such as dates of sales, locations, sizes, types of properties and
distances from the subject will start with relatively narrow constraints and, if necessary, be expanded until the
appraiser has either identified data sufficient to estimate market value, or until the appraiser believes that they
have reasonably exhausted the available pool of data. Researched sales data will be viewed and, if appropriate,
efforts will be made to verify the data with persons directly involved in the transactions such as buyers, sellers,
brokers or agents. At the appraiser's discretion, some data will be used without personal verification if, in the
appraiser's opinion, the data appears to be correct. The appraisal is based on information gathered by the
appraiser from public records, other identified sources, exterior inspection of the subject property and
neighborhood, and selection of comparable sales within the subject's market area. The original source of
comparables is shown in the data source section of the market grid along with the source of confirmation, if
available. The sources and data are considered reliable. When conflicting information was provided, the source
deemed most reliable has been used. Data believed to be unreliable was not included in this report nor used as a
basis for the value conclusion.  

This appraisal is not a home inspection report and it should not be relied upon to disclose conditions of the
property.

PROBABILITY OF VALUE CHANGE: The market value of the property appraised in this report is estimated as of
the date reported herein. Constantly changing economic, social, political and physical conditions have varying



ADDENDUM

Borrower: N/A File No.: 180580

Property Address: 194 Long Pond Rd. Case No.:

City: Danville State: NH Zip: 03819

Lender: Chalmers & Associates LLC

Addendum Page 2 of 3

effects upon real property values. Even after the passage of a relatively short period of time, property values
may change substantially and require a new appraisal.

ZONING: A definitive opinion regarding conformity to zoning is beyond the professional expertise of the appraiser
and not within the scope of this appraisal assignment. Should a definitive conclusion as to zoning conformity be
required, a licensed surveyor or attorney should be consulted.

HIGHEST AND BEST USE: The physical, legal, financially feasible, and maximally productive elements of Highest
and Best Use for the subject property being appraised have been evaluated. Highest and Best Use is residential
based on legal, physical and economic constraints on development. The subject is a legally permissible use
based on current zoning. Also, the lot size, shape, and land-to-building ratio allow the present structure, or are
legal nonconforming, and indicate a good utilization of the improvements. Based on current market conditions,
the existing structure as a single family residence is its maximally productive use, as well as being financially
feasible. The highest and best use, as if vacant, would be a single family residence.  

ENVIRONMENTAL: The value estimated is based on the assumption that the property is not negatively affected
by the existence of hazardous substances or detrimental environmental conditions unless otherwise stated in this
report. The appraiser is not an expert in the identification of hazardous substances or detrimental conditions.
The appraiser's routine inspection of and inquires about the subject property did not develop any information
that indicated any apparent significant hazardous substances or detrimental environmental conditions which
would affect the property negatively unless otherwise stated in this report. It is possible that tests and
inspections made by a qualified hazardous substance and environmental expert would reveal the existence of
hazardous substances or detrimental environmental conditions on or around the property that would negatively
affect its value.

PROFESSIONAL ASSISTANCE: Professional assistance has been provided by Laurie L Larocque, an associate of
The Stanhope Group. THis assistance included assisting the principal appraiser, Peter Stanhope, throughout the
appraisal process and preparation of the report.  

PRIOR THREE YEARS: I have provided no services pertaining to the subject property, as an appraiser or in any
other capacity, within three years of the date of this report.  

APPRAISAL STATEMENTS AND CONDITIONS: The appraisal performed under this Agreement will be subject to
all statements, assumptions, limiting conditions and other conditions (collectively, “Appraisal Conditions”) set
forth in the appraisal report. Client agrees that Client will review the Appraisal Conditions upon receipt of the
report and that Client’s use of the appraisal will constitute acceptance of the Appraisal Conditions. The Appraisal
Conditions shall be considered as being incorporated into and forming part of this Agreement with respect to the
appraisal in which they are contained and to the services relating to that appraisal.  

MAXIMUM TIME FRAME FOR LEGAL ACTION: Unless the time frame is shorter under applicable law, any legal
action or claim relating to the appraisal or Appraiser’s services shall be filed in court (or in the applicable
arbitration tribunal, if the parties to the dispute have executed an arbitration agreement) within two (2) years
from the date of delivery to Client of the appraisal report to which the claims or causes of action relate or in the
case of acts or conduct after delivery of the report, two (2) years from the date of the alleged acts or conduct.
The time frame stated in this section shall not be extended by any delay in the discovery or accrual of the
underlying claims, causes of action or damages. The time frame stated in this section shall apply to all
non-criminal claims or causes of action of any type.

ACCEPTANCE OF APPRAISAL STATEMENTS, CONDITIONS AND ASSUMPTIONS: Any use of or reliance on the
appraisal by any party, regardless of whether the use or reliance is authorized or known by Appraiser,
constitutes acceptance of, and is subject to, all appraisal statements, limiting conditions and assumptions stated
in the appraisal report.

PERSONAL PROPERTY: Personal property has not been considered in the conclusion of market value. Appliances
not built-in, alternate heat stoves, furniture, equipment, above ground pools and the like, have been given no
value for the following reasons; these items are portable, have limited physical lives, and there is no extractable
market evidence supporting a measurable contribution to value, based on their absence or presence.

SALES ANALYSIS COMMENTS

GLA adjusted at $20 per square foot, rounded where there is a significant difference. GLA based on municipal
record, MLS information, and visual inspection. Below grade finished area adjusted at $10 per square foot.
Adjustments reflect the individual contribution of each characteristic to the value as a whole, and are estimated
based on market extraction, observed/anticipated market behavior, and/or paired sales comparison.

Other differences in physical characteristics have been adjusted for based on anticipated and/or observed market
reaction to such differences.
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ADDITIONAL COMMENTS

By the receipt and implied acceptance of this report, the addressee recognizes the obligation for timely
remittance, in full, of associated professional fees. Furthermore, any claims against the appraiser, for whatever
reason, are limited to the amount of said fees with responsibility of the appraiser limited to the client, and not
extending to any third party.

I have no present or prospective interest in the property that is the subject of this report, and no personal
interest with respect to the parties involved. I have no bias with respect to the property that is the subject of this
report or to the parties involved with this assignment. My engagement in this assignment was not contingent
upon developing or reporting predetermined results. My compensation for completing this assignment is not
contingent upon the development or reporting of a predetermined value or direction in value that favors the
cause of the client, the amount of the value opinion, the attainment of a stipulated result, or the occurrence of a
subsequent event directly related to the intended use of this appraisal.

An interview with the subject's listing real estate agent was completed. Per broker, the subject's contract had
$5,000 in Seller's concessions and she received multiple offers on the property. Per broker, the HVTL did not
detract from the property in it's marketing process.  

RECONCILIATION

No sale is identical to the subject. All have some variant in physical characteristics. The mean of the three is
$288,000 rounded. Sales #1 and #2 had lower gross adjustments and a mean of $293,000 rounded. The mid
point of the two means is $290,350 and is weighted.

Peter E. Stanhope
NHCG-31
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DEFINITION OF MARKET VALUE: The definition of market value used in this assignment is consistent with 
Treasury Regulation §1.170A-1 (c) (2) which defines fair market value as follows: 
Fair market value is the price at which the property would change hands between a willing buyer and a 
willing seller, neither being under any compulsion to buy or sell and both having reasonable knowledge of 
relevant facts. 
 

 
STATEMENT OF LIMITING CONDITIONS AND APPRAISER'S CERTIFICATION 
 
CONTINGENT AND LIMITING CONDITIONS: The appraiser's certification that appears in the appraisal report is 
subject to the following conditions: 
1. The appraiser will not be responsible for matters of a legal nature that affect either the property being appraised 
or the title to it. The appraiser assumes that the title is good and marketable and, therefore, will not render any 
opinions about the title. The property is appraised on the basis of it being under responsible ownership. 
2. If the appraiser has provided a sketch in the appraisal report, the sketch is included only to assist the reader of 
the report in visualizing the property and is not represented to be to scale and is included to show approximate 
relationships. 
3. When 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 the appraisal report whether the subject site is 
located in an identified Special Flood Hazard Area. Because the appraiser is not a surveyor, he or she makes no 
guarantees, express or implied, regarding this determination. 
4. 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. 
5. If the Cost Approach was developed, the appraiser has estimated the value of the land at its highest and best 
use and the improvements at their contributory value. A definitive opinion regarding conformity to zoning is beyond 
the scope of this appraisal assignment and the professional expertise of the appraiser. Should the client require a 
definitive conclusion as to zoning conformity, it is suggested that either a licensed surveyor and/or attorney be 
consulted. These separate valuations of the land and improvements must not be used in conjunction with any 
other appraisal and are invalid if they are so used. 
6. The appraiser has noted in the appraisal report any adverse conditions observed during the inspection of the 
subject property or that he or she became aware of during the normal research involved in performing the 
appraisal. Unless otherwise stated in the appraisal report, the appraiser has no knowledge of any hidden or 
unapparent conditions of the property or adverse environmental conditions that would make the property more or 
less valuable, and has assumed that there are no such conditions and makes no guarantees or warranties, 
express or implied, regarding the condition of the property. The value estimated is based on the assumption that 
the property is not negatively affected by the existence of hazardous substances or detrimental environmental 
conditions unless otherwise stated in this report. The appraiser is not an expert in the identification of hazardous 
substances or detrimental conditions. The appraiser's routine inspection of and inquiries about the subject property 
did not develop any information that indicated any apparent significant hazardous substances or detrimental 
environmental conditions which would affect the property negatively unless otherwise stated in this report. It is 
possible that tests and inspections made by a qualified hazardous substance and environmental expert would 
reveal the existence of hazardous substances or detrimental environmental conditions on or around the property 
that would negatively affect its value. It is assumed that there are no structural defects hidden by floor or wall 
coverings or any other hidden or unapparent conditions of the property; that all mechanical equipment and 
appliances are in good working condition; and that all electrical components and the roofing are in good condition. 
If the client has any questions regarding these items, it is the client's responsibility to order the appropriate 
inspections. The appraiser does not have the skill or expertise needed to make such inspections. The appraiser 
assumes no responsibility for these items. The appraiser will not be responsible for any such conditions that do 
exist or for any engineering or testing that might be required to discover whether such conditions exist. Because 
the appraiser is not an expert in the field of environmental hazards, the appraisal report must not be considered as 
an environmental assessment of the property. 
7. The appraiser obtained the information, estimates, and opinions that were expressed in the appraisal report 
from sources that he or she considers to be reliable and believes them to be true and correct. The appraiser does 
not assume responsibility for the accuracy of such items that were furnished by other parties. Whenever possible, 
the appraiser has verified data from multiple sources and relied upon the source considered most accurate. The 
adjustments used in the sales comparison grid are based on market extraction and/or anticipated market reaction. 
When adjustments could not be extracted from a paired sales analysis, the adjustment is estimated based on the 
appraiser's familiarity and knowledge of the local market area. In addition, consideration was given to input derived 
from conversations with other parties having direct knowledge of the comparables' sales and the subject's market. 
8. The appraiser will not disclose the contents of the appraisal report except as provided for in the Uniform 
Standards of Professional Appraisal Practice. 
9. When the appraiser has based their appraisal report and valuation conclusion subject to satisfactory completion, 
repairs, or alterations, it is assumes that completion of the improvements will be performed in a workmanlike 
manner. 
10. The appraiser must provide his or her prior written consent before the client specified in the appraisal report 
can distribute the appraisal report (including conclusions about the property value, the appraiser's identity and 
professional designations, and references to any professional appraisal organizations or the firm with which the 
appraiser is associated) to anyone other than the Client's Client, opposing parties through discovery or government 
agencies and courts. The appraiser's written consent and approval must also be obtained before the appraisal can 
be conveyed by anyone to the public through advertising, public relations, news, sales, or other media.



 

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

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

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

 I have no present or prospective interest in the property that is the subject of this report, and 
have no personal interest with respect to the parties involved. I have performed no services as 
an appraiser or in any other capacity regarding the property that is the subject of this report 
within the three year period immediately preceding acceptance of this engagement. 

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

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

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

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

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

 Anyone who provided real property appraisal assistance to the person signing this certification 
is noted in the report addenda. 

 I certify the reported analyses, opinions and conclusions were developed, and this report has 
been prepared, in conformity with the requirements of the Code of Professional Ethics & 
Standards of Professional Appraisal Practice of the Appraisal Institute. 

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

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

 
 
 
 
 

 
  Peter E. Stanhope       
  NHCG-31       

 
 
 
 
 
 

 



Peter E. Stanhope, Certified General Appraiser 
(NHCG-31 and MECG-647) 

 

EDUCATION: 
 American Institute of Real Estate Appraisers     1980 - 1984 
 University of New Hampshire      1960 - 1964 
EXPERIENCE: 
 The Stanhope Group - Chief Appraiser     1967 - Present 
 Appraisal of complex residential, industrial and commercial real estate throughout northern New England  
 for corporations, government agencies, financial institutions, law firms, and private individuals. 
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 Adjunct Faculty, University of New Hampshire    1981 - 1999 
 Adjunct Faculty, Real Estate Center, University of Maine   1983 - 1990 
 Faculty, Appalachian Colloquium      1998 - Present 
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 National Business Institute 
  Foreclosure: Appraisal Review, Webinar Speaker 

Appraisals in Estate Planning and Administration, Webinar Speaker 
 Maine Public Television 
  Format development and moderator of a six hour television special on residential and income property valuation 
 New Hampshire Commercial Investment Board of Realtors 
  . rogram presenter for A Look at the Rate alue Relationship  
 New Hampshire Bar Association 
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  Use of Experts in Divorce Litigation  
 New Hampshire Trial Lawyers Association 
  Program presenter for the Annual Family Law Forum 
 Expert Witness (Testimony Before): 
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Circuit Courts and Superior Courts 
Board of Taxation and Land Appeal 

  State of Maine - York and Cumberland Superior Courts 
  U.S. Bankruptcy Court - Manchester, NH; Rutland, VT and Portland, ME 
  U.S. District Court - Concord, NH; Boston, MA, Worcester, MA 
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  Certified General Real Estate Appraiser 
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 New Hampshire Housing Finance Authority 
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  Former Loan Review Board Member      
 Strafford County Regional Planning Commission Former Member     
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  Historic District Commission (Chairman 2012 - 2017)  2011  2018 

Oyster River Advisory Committee 
 NH Rivers Management and Protection Program   2011  2012 



 

CASE STUDY B15 
 

Property Identification & Description 
 
 Address:   18 Gorton Drive, Danville  
  Rockingham County, New Hampshire  
  
 Identification: Tax Map 3, Lot 21-11 
 Source Deed:   Book 5811, Page 941 
 Land Area: 2.12 AC 
  
 Improvements:   The subject improvements include a colonial style  
  single family residence constructed in 2003 with  
  2,584 SF of gross living area. 
 

Physical Relationship of Transmission Lines to the Property 
 
 Transmission Corridor: The width of the ROW is 280 feet and includes a 345  
  kV line, and two 115 kV lines. Structure heights  
  range from 61 to 100 feet in height.  The corridor  
  lines are identified as 363, J147 and V103.  The 

subject’s lot is nearly 30% encumbered by the ROW. 
     
 Number of Structures on Site: 2 
 ROW Encumbrance: 27,031 SF 
 Distance from House to ROW: 66 ft 
 Distance to Nearest Structure: 146 ft 

 Distance to Most Visible Structure: 146 ft 
 HVTL Visibility from House: Clearly visible.  Multiple structures are located  
  immediately north of the subject and are  
  unobstructed by vegetation or topographic  
  features. 
 

Property Sale Data 
  
 Sale Date: April 14, 2017 
 Conditions of Sale: Arm's Length  
 Marketing Period: 2 Days on Market 
 Average DOM for Town: 54 Days 
 Marketing History: MLS data indicate the property was originally listed 

February 28, 2017 for $329,900, went under 
contract March 3rd, and closed April 14, 2017 for 
$335,000.  Municipal data show the sale as 
recorded April 14, 2017. 

 
 Sale Price: $335,000 
 



 

Appraised Value on Date of Sale Absent Influence of HVTL 
 
Sale Data:    Three sales were utilized in the valuation of the subject property.  All sales were 

located in the Town of Danville within approximately 1.35 miles of the subject.  
Consideration was given to all the sale comparables with equal emphasis on all 
due to an equal number of differences and similarities with the subject. 
Subsequent to adjustment, comparable values ranged from $340,400 to 
$360,800: 

 
Sale #1 (33 Lollipop Lane):  $360,800 
Sale #2 (51 Peabody Drive):  $340,400 
Sale #3 (80 Walker Road):  $358,500 

 
Appraised Value:    $353,000 
 

Property Assessment Related to HVTL 
 
Overview:   The 2017 assessed values are $77,000 for land, $260,500 for the residence, 

$9,200 for additional features, for a total of $346,700.    
 
Assessment Card Notes:   Tax card indicates a land line adjustment of 20% for condition, with the notes 

"UTILITY LINES". 
 

Interview Data 
 

Field Inspection Notes: 

Inspected by:  James A. Chalmers, Ph.D. and Peter E. Stanhope 
Field visit on:  July 9, 2018 

Notes:  The field inspection confirmed that there are multiple structures clearly visible from the house.  
The lot is encumbered, the house is close to the ROW and there is an unobstructed view of several 
structures.  Overall intrusiveness of the HVTL on the property is very high (10). 

There were no questions on the appraisal. 
 
Participant Interview Notes: 

(Interview #1) 

Interviewer:  Bruce M. Burger 
Interviewee:  Michelle Kelley, Listing Agent 
Interviewed on:  June 15, 2018 

Notes:  This sale was of particular interest in that the non-public remark section in the MLS requested 
specifically of cooperating agents, “Please have interested clients check out the property on Google maps 
to view the close proximity to power lines before scheduling a showing.  List price reduced in 
consideration of this factor.  For additional information please visit www.eversource.com.” 

The property sold in two days at 1.5% over list price.  During my first call attempt on June 14 at about 



 

4:40pm local time I left a detailed voicemail expressing my specific interest in understanding more 
regarding the transaction.  I followed up with a text message on July 15 just after 10am local time.  That 
message acknowledged the bold selling strategy employed for the subject, which appeared to be 
significantly impacted by HVTL ROW encumbrance to the lot and intrusiveness from immediate 
proximity of structures and conductors within 75 feet of the home.  I again expressed my sincere 
interest in understanding the factors driving her decision to approach the listing and marketing of the 
property as she did.  She texted back within minutes, acknowledging my prior call and text, and then 
followed up 20 minutes later with a call on the way to her next showing. 

Michelle had felt strongly that the best way to market the property would be to address the TLs 
proactively and early in the selling process.  The sellers had bought the home out of foreclosure in 2010.   

(Interviewer’s Note:  Based on historic aerial images, at the time the home was built in 2003 what is now 
the HVTL ROW corridor appears to have physically been no more than an open space trail easement.  
The first HVTL infrastructure looks to have been installed into the ROW around the 2006-‘07 timeframe.  
Although a sizeable portion of the irregularly shaped lot is encumbered by the ROW, the orientation of 
the TLs relative to the residence initially left a roughly 50’ buffer of mature trees behind the home, 
providing a visual screen from the initially constructed HVTL infrastructure.  In early 2015 additional 
lines look to have been added to the ROW which eliminated the tree buffer.  This left the house clearly 
exposed visually to the towers and conductors, substantially increasing the HVTL’s intrusiveness on the 
property.) 

The owners decided to sell the home in 2016 and build elsewhere, engaging Michelle as the listing agent 
at that time.  They were not time pressured to sell and the home had been updated and well-
maintained throughout their period of ownership.  As the home had many positive features, Michelle 
felt the biggest issue was simply finding a buyer not averse to the intrusiveness of the TLs.  Her strategy 
was to attempt to create a “negotiate up” scenario for the property rather than risk its lingering on the 
market and its price being chased down. She decided to set an aggressive initial price that acknowledged 
the TL’s impact on the property; and thereby hopefully attract the audience that would see the home as 
a value proposition rather than as a compromised property.   

The sellers agreed with this approach.  The market was probed with price points in the early months of 
2016, before market conditions became constrained by a lack of inventory, from $339.9K down to 
$299.9K (“too low,” she said), pulling the home from the market in the spring after an abbreviated 
listing period of four months.   

In early 2017 market conditions were accelerating, and Michelle comp’d the home against the market 
again, as if the lines were not there, at $360K to $370K in her opinion.  The listing was reinstated with 
the price set at $329.9K, about $35K (just under 10%) below her hypothetical “non HVTL-affected” 
comps average, in recognition of the TLs impact on the property.   

The home garnered 8 showings its first day on the market, resulting in multiple offers bidding the price 
up over list; going under contract in two days at $335K.  The prevailing buyer accompanied their offer 
with a personal letter stating all the benefits that the home and location would provide to them that 
they could not afford otherwise.  This included the size and quality of the home, the quality of the 
neighborhood, and the built-in opportunity to pursue recreational interests in snowmobiling, atv riding, 
cross-country skiing, hiking, etc. that would be enabled by the adjacent open space provided by the 
HVTL ROW and the legacy trail system in place therein. 



 

Of additional note, the home next door (12 Gorton Drive) was in play around the same time; brought to 
the market at $370K in mid-2015 and reduced to $359K within two weeks, then pulled from the market 
six months later.  Although this property is much less intrusively impacted by the HVTL, Michelle talked 
to the owner about employing a similar marketing strategy.  The owner was of a more traditional mind, 
however, and preferred to “wait the market out” for the right buyer. That property came back on the 
market in May 2017 at $379.9K, listed by a different broker just after 18 Gorton closed in April, It closed 
at $365K later in the summer.   

(Add’l Interviewer’s Note:  12 Gorton was a bigger home at 3,100 finished sq. ft. compared to 18 
Gorton’s 2,584 finished sq. ft.  Thus, on a comparative sale price per finished sq. ft. basis, 18 Gorton sold 
for $129.64 per sq. ft. while 12 Gorton sold for $130.36 per sq. ft.  According to the MLS, 18 Gorton’s 
below grade space was 800sf unfinished, and 12 Gorton’s was 300sf finished. 
 

Conclusions 
 
Improvements & Visibility 
 
The subject is improved with a colonial style single family residence constructed in 2003 with 2,584 SF of 
gross living area. The subject includes a 2.12 AC parcel of which 29.3% or 27,031 SF are encumbered by 
the HVTL corridor ROW.  The improvements are 66’ from the transmission corridor, and the closest and 
most visible structure is 146' from the improvements. 
 
The HVTL are clearly visible from the residence, with full extent of the structures located immediately 
north of the subject unobstructed from view.  The overall intrusion of the HVTL on the property is 
subjectively rated as very high. 
 
Appraised Value / Sale Price / Marketing Period 
 
The subject sold for $335,000 on April 14, 2017, which is 5.1% less than the appraised value of $353,000 
concluded as of the same date, absent HVTL influence.  The comparable sales set appears very good, 
with a reasonable total of net adjustments applied to each.   
 
The subject was on the market for 2 days, versus the town average of 54 days at the time of sale. 
 
The sale price was 101.5% of original list price, with the appraised value at 107.0% of list.  The appraisal 
reports a mean comparables sale price to list price ratio of 97.8%.  These factors suggest the home was 
priced very aggressively relative to competitive properties for sale in the market at the time of sale. 
 
Interview Evidence 
 
The listing broker adopted a bold listing and marketing strategy that addressed the HVTL’s impact on the 
subject property proactively.  Her goal was to immediately attract the subset of prospective buyers not 
averse to visible, proximate HVTL and allow the stronger features and amenities of the home speak to 
this buyer cohort.  She set the listing price at roughly 8.5% to 10.5% below what her competitive market 
analysis suggested should be a competitive listing price for the property, absent influence from the 
HVTL.  The strategy was clearly effective; it generated multiple offers on the subject’s first day on the 
market and put a buyer under contract one day later at a price over list and within 7% to 9.5% of her 
CMA estimate.  



 

Summary 
 
The listing broker’s creativity essentially eliminated any adverse effects to time on market for the 
subject, while concurrently recognizing what she expected was a likelihood of adverse price effects. The 
market’s response to this strategy, coupled with the appraisal and interview evidence support a 
conclusion of adverse impact to price but no negative effect on time on market for this sale transaction. 
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James Chalmers & Associates LLC 
616 Park Lane 
Billings, MT 59102 

 
 

Re:     18 Gorton Drive 
Danville, NH 03819 

   Stanhope Group File # 180581 
 

 
Dear Mr. Chalmers: 

 
In accordance with your request for retrospective appraisal services, I have prepared the 
accompanying report on the real estate referenced above. This is a report prepared in 
accordance with the Uniform Standards of Professional Appraisal Practice (USPAP). 

 
The problem to be solved in this appraisal is to conclude an opinion of the most probable 
retrospective market value in fee simple interest of the subject property. Support for the 
market value estimate is developed in the attached appraisal report. This letter of 
transmittal is not an appraisal report, but constitutes part of the accompanying report. 

 
These conclusions are subject to both a hypothetical condition1 and extraordinary 
assumption2. 
 
As a result of my investigation and analysis of the data contained in this report, I estimate 
the most probable retrospective market value of the subject property subject in fee simple 
interest, as of April 14, 2017 to be: 

 
Three Hundred Fifty Three Thousand Dollars 

$353,000 
 

The value indicated is subject to the General Assumptions and General Limiting 
Conditions located in the report addenda.  

 
Respectfully, 

                   
Peter E. Stanhope       

     NHCG-31        
 
                                                           
1 HYPOTHETICAL CONDITION: a condition, directly related to a specific assignment, which is contrary to 
what is known by the appraiser to exist on the effective date of the assignment results, but is used for the 
purpose of analysis. 
 
2 EXTRAORDINARY ASSUMPTION: an assumption, directly related to a specific assignment, as of the 
effective date of the assignment results, which, if found to be false, could alter the appraiser’s opinions or 
conclusions. 

 



Property Description File No.UNIFORM RESIDENTIAL APPRAISAL REPORT
Property Address City State Zip Code

Legal Description County

Assessor's Parcel No. Tax Year R.E. Taxes $ Special Assessments $

Borrower Current Owner Occupant: Owner Tenant Vacant

Property rights appraised Fee Simple Leasehold Project Type PUD Condominium (HUD/VA only) HOA$ /Mo.

Neighborhood or Project Name Map Reference Census Tract

Sale Price $ Date of Sale Description and $ amount of loan charges/concessions to be paid by seller

Lender/Client Address

Appraiser Address

S
U

B
J

E
C

T

Location Urban Suburban Rural Predominant Single family housing Present land use % Land use change

Built up Over 75% 25-75% Under 25% occupancy PRICE AGE
$ (000) (yrs) One family Not likely Likely

Growth rate Rapid Stable Slow Owner Low 2-4 family In process

Property values Increasing Stable Declining Tenant High Multi-family To:

Demand/supply Shortage In balance Over supply Vacant (0-5%) Predominant Commercial

Marketing time Under 3 mos. 3-6 mos. Over 6 mos. Vacant (over 5%) ( )

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

Neighborhood boundaries and characteristics:

Factors that affect the marketability of the properties in the neighborhood (proximity to employment and amenities, employment stability, appeal to market, etc.):

Market conditions in the subject neighborhood (including support for the above conclusions related to the trend of property values, demand/supply, and marketing time

- - such as data on competitive properties for sale in the neighborhood, description of the prevalence of sales and financing concessions, etc.):

N
E

IG
H

B
O

R
H

O
O

D

Project Information for PUDs (If applicable) - - Is the developer/builder in control of the Home Owners' Association (HOA)? YES NO

Approximate total number of units in the subject project . Approximate total number of units for sale in the subject project .

Describe common elements and recreational facilities:

P
U

D

Dimensions Topography

Site area Corner Lot Yes No Size

Specific zoning classification and description Shape

Zoning compliance Legal Legal nonconforming (Grandfathered use) Illegal No zoning Drainage

Highest & best use as improved: Present use Other use (explain) View

Utilities Public Other Off-site Improvements Type Public Private Landscaping

Electricity Street Driveway Surface

Gas Curb/gutter Apparent easements

Water Sidewalk FEMA Special Flood Hazard Area Yes No

Sanitary sewer Street lights FEMA Zone Map Date

Storm sewer Alley FEMA Map No.

Comments (apparent adverse easements, encroachments, special assessments, slide areas, illegal or legal nonconforming zoning, use, etc.):

S
IT

E

GENERAL DESCRIPTION EXTERIOR DESCRIPTION FOUNDATION BASEMENT INSULATION

No. of Units Foundation Slab Area Sq.Ft. Roof

No. of Stories Exterior Walls Crawl Space % Finished Ceiling

Type (Det./Att.) Roof Surface Basement Ceiling Walls

Design (Style) Gutters & Dwnspts. Sump Pump Walls Floor

Existing/Proposed Window Type Dampness Floor None

Age (Yrs.) Storm/Screens Settlement Outside Entry Unknown

Effective Age (Yrs.) Manufactured House Infestation

ROOMS Foyer Living Dining Kitchen Den Family Rm. Rec. Rm. Bedrooms # Baths Laundry Other Area Sq.Ft.

Basement

Level 1

Level 2

Finished area above grade contains: Rooms; Bedroom(s); Bath(s); Square Feet of Gross Living Area

INTERIOR Materials/Condition HEATING KITCHEN EQUIP. ATTIC AMENITIES CAR STORAGE:

Floors Type Refrigerator None Fireplace(s) # None

Walls Fuel Range/Oven Stairs Patio Garage # of cars

Trim/Finish Condition Disposal Drop Stair Deck Attached

Bath Floor COOLING Dishwasher Scuttle Porch Detached

Bath Wainscot Central Fan/Hood Floor Fence Built-In

Doors Other Microwave Heated Pool Carport

Condition Washer/Dryer Finished Driveway

D
E

S
C

R
IP

T
IO

N
 O

F
 IM

P
R

O
V

E
M

E
N

T
S

Additional features (special energy efficient items, etc.):

Condition of the improvements, depreciation (physical, functional, and external), repairs needed, quality of construction remodeling/additions, etc.:

Adverse environmental conditions (such as, but not l imited to, hazardous wastes, toxic substances, etc.) present in the improvements, on the site, or in the

immediate vicinity of the subject property:

C
O

M
M

E
N

T
S

Freddie Mac Form 70   6-93 Fannie Mae Form 1004   6-93PAGE 1 OF 2
Produced using ACI software, 800.234.8727 www.aciweb.com

180581

500 Market St. Unit 1C, Portsmouth, NH 03801Peter E Stanhope

616 Park Ln., Billings, MT 59102Chalmers & Associates LLC

N/A04/14/2017335,000

0530.0040484Gorton Woods

N/AX

XCLOUGH, Ralph L & StephanieN/A

N/AN/AN/AMap 3, Lot 21-11

RockinghamBook 5811, Page 0941, Dated 04/14/2017, $335,000

03819NHDanville18 Gorton Dr.

The subject's submarket, as well as the general market is showing evidence of improvements. Based on sales used for this report, the 

mean sales price vs list price ratio is 97.8%; the mean marketing time is less than one month (24 days) and the estimated exposure 

time is 30 days.

Hypothetical Condition that an HVTL externality does not exist. No factors that affect the marketability of the properties in the 

neighborhood noted. Rte. 111A, Main St. is approximately one mile east providing easy access to major shopping and employment 

facilities. Major employment facilities are within 25 miles northwest in Manchester, NH, Salem, NH which is approximately 15 miles 

southwest. The Massachusetts state line is approximately 15 miles south with an easy commute.

Colby Rd. South; Sandown town line West; Hersey Rd. North; Main St. East is the immediate 

neighborhood. 5% Commercial land use refers to an elementary school and the DPW municipal site which are at adequate distances.

Not Applicable

X

5%Vacant

5%

0%

5%

85%

Mix

150

3

Mix

400

160

X

X

X

X

X

X

X

X

N/A

N/AN/A

Refer to attached 

Explanatory Comments regarding the Hypothetical Condition. Wells and septic systems are typical and not considered adverse. No on-

site inspection completed. Property was inspected from the public way on 06/12/2018.

33015C0370E

05-17-2005X

X

None Adverse Noted

Asphalt

Well Landscaped

Neighborhood

Appears Adequate

Irregular; Not Adverse

Typical For Area

Gently Sloping

None/Typical

None/Typical

None/Typical

None/Typical

XAsphalt

None/Typical

Septic System/Ty

Drilled Well/Typ

None/Typical

200 Amps CBX

X

X

01 - Rural (Minimums: 2 Acres & 200 FF)

X2.12 Acres +/- Per Plot Plan

180.11 FF X 609.33' X 23.47' X (447.84' & 152.96' & 125.62' & 103.88') X 215.64 +/- Plan

Ample

Two

XLarge Deck

XOne

X

X

X

P

P

Average

N/A

Yes

Average

Oil

FHW

Wood/Average

Fiberglass/Avg

Vinyl/Average

Softwood/Avg.

Drywall/Average

Crpt,Hdwd,C.Tile/A

2,5842.548

1,28224

1,302.51111

1,292

Insulation Per Code

XYes

P.Concrete

P.Concrete

Joists

0

1292

None Disclosed

None Disclosed

None Disclosed

None Disclosed

Full

None

None

No

Screens

Thermopanes

Yes/Adequate

Asph.Shingle

Vinyl Siding

P.Concrete

5

14 Yrs.

Existing

Colonial

Detached

Two

One

Assumed: No adverse environmental conditions present in the improvements, on the site, or in the 

immediate vicinity of the subject property.

Typical 

curable/incurable physical deterioration from use and age assumed. No on site inspection performed for this Assignment. See 

Extraordinary Assumption.  No external obsolescence considered. Kitchen and baths assumed to be of average quality and average 

condition. The floor plan is acceptable in this submarket.

Standard energy efficient items. The 275 gallon oil tank for heating fuel is assumed to be 

located in the basement; typical and not adverse. Brick fireplace. No granite counters.



Valuation Section File No.UNIFORM RESIDENTIAL APPRAISAL REPORT
. . . . . . . . . . . . . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . . . . .
. . . . . . . . . . .

ESTIMATED SITE VALUE =  $ Comments on Cost Approach (such as, source o f  c o s t  e s t i m a t e ,

ESTIMATED REPRODUCTION COST-NEW OF IMPROVEMENTS: site value, square foot calculation and for  HUD,  VA and FmHA,  the

Dwelling Sq. Ft.  @ $ =  $ estimated remaining economic life of the property):

Sq. Ft.  @ $ =

=

Garage/Carport Sq. Ft.  @ $ =

Total Estimated Cost New =  $

Less Physical Functional External Est. Remaining Econ. Life:

Depreciation =  $

Depreciated Value of Improvements =  $

"As-is" Value of Site Improvements =  $

INDICATED VALUE BY COST APPROACH =  $

C
O

S
T

 A
P

P
R

O
A

C
H

ITEM SUBJECT

Address

Proximity to Subject

Sales Price $

Price/Gross Liv. Area $

Data and/or

Verification Sources

VALUE ADJUSTMENTS DESCRIPTION

Sales or Financing

Concessions

Date of Sale/Time

Location

Leasehold/Fee Simple

Site

View

Design and Appeal

Quality of Construction

Age

Condition

Above Grade Total Bdrms Baths

Room Count

Gross Living Area Sq.Ft.

Basement & Finished

Rooms Below Grade

Functional Utility

Heating/Cooling

Energy Efficient Items

Garage/Carport

Porch, Patio, Deck,

Fireplace(s), etc.

Fence, Pool, etc.

Net Adj. (total)

Adjusted Sales Price

of Comparable

COMPARABLE NO. 1

$

$

DESCRIPTION + (-) $ Adjustment

Total Bdrms Baths

Sq.Ft.

+ - $

$

COMPARABLE NO. 2

$

$

DESCRIPTION + (-) $ Adjustment

Total Bdrms Baths

Sq.Ft.

+ - $

$

COMPARABLE NO. 3

$

$

DESCRIPTION + (-) $ Adjustment

Total Bdrms Baths

Sq.Ft.

+ - $

$

Comments on Sales Comparison (including the subject property's compatibility to the neighborhood, etc. ):

ITEM SUBJECT

Date, Price and Data

Source for prior sales

within year of appraisal

COMPARABLE NO. 1 COMPARABLE NO. 2 COMPARABLE NO. 3

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

Analysis of any current agreement of sale, option, or listing of the subject property and analysis of any prior sales of subject and comparables within one year of the date of appraisal:

INDICATED VALUE BY SALES COMPARISON APPROACH $

S
A

L
E

S
 C

O
M

P
A

R
IS

O
N

 A
N

A
L

Y
S

IS

INDICATED VALUE BY INCOME APPROACH (If Applicable) Estimated Market Rent $ /Mo. x Gross Rent Multiplier = $

This appraisal is made "as is" subject to the repairs, alterations, inspections or conditions listed below subject to completion per plans and specifications.

Conditions of Appraisal:

Final Reconciliation:

The purpose of this appraisal is to estimate the market value of the real property that is the subject of this report, based on the above conditions and the certification, contingent

and limiting conditions, and market value definition

I (WE) ESTIMATE THE MARKET VALUE, AS DEFINED, OF THE REAL PROPERTY THAT IS THE SUBJECTOF THIS REPORT, AS OF

                                                                                                                                                                                                                                                            TO BE $ 

APPRAISER: SUPERVISORY APPRAISER (ONLY IF REQUIRED):

Signature Signature Did Did Not

Name Name Inspect Property

Date Report Signed Date Report Signed

State Certification # State State Certification # State

Or State License # State Or State License # State

R
E

C
O

N
C

IL
IA

T
IO

N

Freddie Mac Form 70   6-93 Fannie Mae Form 1004   6-93PAGE 2 OF 2
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180581

The Cost Approach is not developed due to the subject's age 

of construction and difficulties in estimating depreciation.

NoneExpansion Attic

Irrigation

One Fireplace

Large Deck

Two Car Under

None

FHW/Central AC

Average

No Finish

Full:

2,584

2.5048

Average/Good

14 Yrs.

Average

Colonial

Neighborhood

2.12 Acres +/-

Fee Simple

Average/Good

04/14/2017

MLS, Ass'r, Deed

Ext.Inspection

129.64

335,000

Danville, NH 03819

18 Gorton Dr.

360,800

800X

None

-2,000Sec.Sys,Irrigation

One Fireplace

500Deck

Two Car Under

None

3,000FHW/No AC

Average

-2,100210 SF Finished

Full:

02,484

2.5049

Average/Good

14 Yrs.

-3,000Granite Counters

Colonial

Neighborhood

-1,0002.74 Acres +/-

Fee Simple

Average/Good

5,40009/29/2016

Noted

Conven: None

Ass'r, Broker

MLS #4510436

144.93

360,000

0.61 MILES SW

Danville, NH 03819

33 Lollipop Ln.

340,400

15,400X

None

-2,000Irrigation, Shed

One Fireplace

500Deck

-2,000Three Car Under

None

3,000FHW/No AC

Average

No Finish

Full:

7,9002,269

2.5039

Average/Good

19 Yrs.

Average

Saltbox

Neighborhood

1,5001.27 Acres +/-

Fee Simple

Average/Good

6,50008/03/2016

0Concessions

FHA: $9,500

Ass'r, Broker, Real Data public.

MLS# 4497198

143.23

325,000

1.36 MILES SW

Danville, NH 03819

51 Peabody Dr.

358,500

23,500X

None

3,000None

One Fireplace

0Tiered Deck

Two Car Under

None

FHW/Central AC

Average

No Finish

Full:

02,659

2.5039

13,000Average

14 Yrs.

Average

Colonial

Neighborhood

2.00 Acres +/-

Fee Simple

Average/Good

7,50006/30/2016

Noted

Conven: None

Ass'r, Broker

MLS# 4475032

125.99

335,000

0.33 MILES SW

Danville, NH 03819

80 Walker Rd.

Equal emphasis placed on the comparable 

sales due to an equal number of differences and similarities with the subject property. The subject's submarket, as well as the general 

market shows evidence of improvements with the comparables adjusted @ .25%/month (rounded). Based on viewed interior 

photographs coupled with broker's comments, comp #3 warranted a condition adjustment. Refer to attached Explanatory Comments.

records.

None per town None per town records. None per town records. None per town records.

353,000

Not Applicable.

00.00N/A

NHNHCG-31

06/22/2018

Peter E Stanhope

353,000

April 14th, 2017

Emphasis has been placed on the Sales Comparison Analysis since it best reflects the market. The Cost Approach is 

not developed due to the age of improvements and the lack of an interior inspection. The Income Approach is  not developed due to the 

lack of pertinent rental data of single family homes.

See Explanatory Comments for Hypothetical Conditions and Extraordinary Assumptions. Note: This is a 

retrospective appraisal with a DOV as indicated below and a DOI 06/13/2018.

X

The Stanhope Group LLC



ADDENDUM

Borrower: N/A File No.: 180581

Property Address: 18 Gorton Dr. Case No.:

City: Danville State: NH Zip: 03819

Lender: Chalmers & Associates LLC

Addendum Page 1 of 3

EXPLANATORY COMMENTS

FUNCTION: The purpose of the appraisal is to estimate the market value of the subject property as herein
defined. The function of the appraisal is to assist the above named client, the intended user, in evaluation of the
subject property for the purpose of measuring influence on value of the presence of High Voltage Transmission
Lines (HVTL). Use of this appraisal by any other party is not intended.

COMPLIANCE: The appraiser certifies and agrees that this appraisal report was prepared in accordance with the
requirements of Title XI of the Financial Institutions, Reform, Recovery, and Enforcement Act (FIRREA) of 1989,
as amended (12 U.S.C. 3331 et seq.), and any applicable implementing regulations in effect at the time the
appraiser signs the appraisal certification.

HYPOTHETICAL CONDITION: A Hypothetical Condition is defined by USPAP as that which is contrary to what
exists but is supposed for the purpose of analysis. Appraisal is made with the Hypothetical Condition that the
subject has no exposure to high voltage transmission lines and the externality does not exist.  

EXTRAORDINARY ASSUMPTION: An Extraordinary Assumption is defined by USPAP as an assumption, directly
relating to a specific assignment, which, if found to be false, could alter the appraiser's opinions or conclusion.
Report based on Extraordinary Assumption that property is as represented in MLS and the municipal record
description that has been relied upon. No onsite inspection has been performed for this appraisal. It is assumed
that there are no structural defects or undisclosed conditions of the property, that all exterior elements are
sound, and all mechanical systems, equipment and appliances are in proper working order.  

SCOPE OF WORK: This appraisal report is prepared in accordance with the Uniform Standards of Professional
Appraisal Practice (USPAP) promulgated by the Appraisal Standards Board of the Appraisal Foundation. These
standards contain procedures to be followed in developing an appraisal, analysis or opinion. These standards
also set the requirements with regard to the communication of the appraiser's analyses, opinions and conclusions
so that those analyses, opinions and conclusions are meaningful and not misleading. The report is written to
effect a clear, well-documented and relevant communication of a credible result of value opinion.

The appraisal conclusions will be communicated in a report format prepared in accordance with Standard 2 of
the Uniform Standards of Professional Appraisal Practice, containing the three conventional approaches to value
(if applicable) being the Cost Approach, Sales Comparison Approach, and the Income Approach. It will include
photographs of the subject and comparable properties, descriptions of the subject neighborhood, the site, any
improvements on the site, a description of the zoning, a highest and best use analysis, a summary of the most
important sales used in the appraiser's valuation, a reconciliation and conclusion, a map illustrating the sales in
relationship to the subject property, and other data deemed by the appraiser to be relevant to the assignment.  
Pertinent data and analysis not included in the report may be retained in appraiser's files.

The scope of work required to complete this appraisal assignment included the following: investigate the
property and interview the parties familiar with the property. The appraiser will view the subject improvements
at a level necessary to gather information about the physical characteristics of the subject improvements that are
relevant to the valuation problem. The appraiser will rely on the deed when available and parties familiar with
the property for information regarding easements, covenants, restrictions and other encumbrances. The
appraisal will not research the presence of such items independently. Sales, current and pending listings,
considered relevant, that have occurred over a period where changes in market conditions can be measured will
be researched in the subject's geographic area. The appraiser's investigations will include research of public
records through the use of commercial sources of data such as printed comparable data services and
computerized databases. Search parameters such as dates of sales, locations, sizes, types of properties and
distances from the subject will start with relatively narrow constraints and, if necessary, be expanded until the
appraiser has either identified data sufficient to estimate market value, or until the appraiser believes that they
have reasonably exhausted the available pool of data. Researched sales data will be viewed and, if appropriate,
efforts will be made to verify the data with persons directly involved in the transactions such as buyers, sellers,
brokers or agents. At the appraiser's discretion, some data will be used without personal verification if, in the
appraiser's opinion, the data appears to be correct. The appraisal is based on information gathered by the
appraiser from public records, other identified sources, exterior inspection of the subject property and
neighborhood, and selection of comparable sales within the subject's market area. The original source of
comparables is shown in the data source section of the market grid along with the source of confirmation, if
available. The sources and data are considered reliable. When conflicting information was provided, the source
deemed most reliable has been used. Data believed to be unreliable was not included in this report nor used as a
basis for the value conclusion.  

This appraisal is not a home inspection report and it should not be relied upon to disclose conditions of the
property.

PROBABILITY OF VALUE CHANGE: The market value of the property appraised in this report is estimated as of
the date reported herein. Constantly changing economic, social, political and physical conditions have varying
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effects upon real property values. Even after the passage of a relatively short period of time, property values
may change substantially and require a new appraisal.

ZONING: A definitive opinion regarding conformity to zoning is beyond the professional expertise of the appraiser
and not within the scope of this appraisal assignment. Should a definitive conclusion as to zoning conformity be
required, a licensed surveyor or attorney should be consulted.

HIGHEST AND BEST USE: The physical, legal, financially feasible, and maximally productive elements of Highest
and Best Use for the subject property being appraised have been evaluated. Highest and Best Use is residential
based on legal, physical and economic constraints on development. The subject is a legally permissible use
based on current zoning. Also, the lot size, shape, and land-to-building ratio allow the present structure, or are
legal nonconforming, and indicate a good utilization of the improvements. Based on current market conditions,
the existing structure as a single family residence is its maximally productive use, as well as being financially
feasible. The highest and best use, as if vacant, would be a single family residence.  

ENVIRONMENTAL: The value estimated is based on the assumption that the property is not negatively affected
by the existence of hazardous substances or detrimental environmental conditions unless otherwise stated in this
report. The appraiser is not an expert in the identification of hazardous substances or detrimental conditions.
The appraiser's routine inspection of and inquires about the subject property did not develop any information
that indicated any apparent significant hazardous substances or detrimental environmental conditions which
would affect the property negatively unless otherwise stated in this report. It is possible that tests and
inspections made by a qualified hazardous substance and environmental expert would reveal the existence of
hazardous substances or detrimental environmental conditions on or around the property that would negatively
affect its value.

PROFESSIONAL ASSISTANCE: Professional assistance has been provided by Laurie L Larocque, an associate of
The Stanhope Group. THis assistance included assisting the principal appraiser, Peter Stanhope, throughout the
appraisal process and preparation of the report.  

PRIOR THREE YEARS: I have provided no services pertaining to the subject property, as an appraiser or in any
other capacity, within three years of the date of this report.  

APPRAISAL STATEMENTS AND CONDITIONS: The appraisal performed under this Agreement will be subject to
all statements, assumptions, limiting conditions and other conditions (collectively, “Appraisal Conditions”) set
forth in the appraisal report. Client agrees that Client will review the Appraisal Conditions upon receipt of the
report and that Client’s use of the appraisal will constitute acceptance of the Appraisal Conditions. The Appraisal
Conditions shall be considered as being incorporated into and forming part of this Agreement with respect to the
appraisal in which they are contained and to the services relating to that appraisal.  

MAXIMUM TIME FRAME FOR LEGAL ACTION: Unless the time frame is shorter under applicable law, any legal
action or claim relating to the appraisal or Appraiser’s services shall be filed in court (or in the applicable
arbitration tribunal, if the parties to the dispute have executed an arbitration agreement) within two (2) years
from the date of delivery to Client of the appraisal report to which the claims or causes of action relate or in the
case of acts or conduct after delivery of the report, two (2) years from the date of the alleged acts or conduct.
The time frame stated in this section shall not be extended by any delay in the discovery or accrual of the
underlying claims, causes of action or damages. The time frame stated in this section shall apply to all
non-criminal claims or causes of action of any type.

ACCEPTANCE OF APPRAISAL STATEMENTS, CONDITIONS AND ASSUMPTIONS: Any use of or reliance on the
appraisal by any party, regardless of whether the use or reliance is authorized or known by Appraiser,
constitutes acceptance of, and is subject to, all appraisal statements, limiting conditions and assumptions stated
in the appraisal report.

PERSONAL PROPERTY: Personal property has not been considered in the conclusion of market value. Appliances
not built-in, alternate heat stoves, furniture, equipment, above ground pools and the like, have been given no
value for the following reasons; these items are portable, have limited physical lives, and there is no extractable
market evidence supporting a measurable contribution to value, based on their absence or presence.

SALES ANALYSIS COMMENTS

GLA adjusted at $25 per square foot, rounded where there is a significant difference. GLA based on municipal
record, MLS information, and visual inspection. Below grade finished area adjusted at $10 per square foot.
Adjustments reflect the individual contribution of each characteristic to the value as a whole, and are estimated
based on market extraction, observed/anticipated market behavior, and/or paired sales comparison.

Other differences in physical characteristics have been adjusted for based on anticipated and/or observed market
reaction to such differences.
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ADDITIONAL COMMENTS

By the receipt and implied acceptance of this report, the addressee recognizes the obligation for timely
remittance, in full, of associated professional fees. Furthermore, any claims against the appraiser, for whatever
reason, are limited to the amount of said fees with responsibility of the appraiser limited to the client, and not
extending to any third party.

I have no present or prospective interest in the property that is the subject of this report, and no personal
interest with respect to the parties involved. I have no bias with respect to the property that is the subject of this
report or to the parties involved with this assignment. My engagement in this assignment was not contingent
upon developing or reporting predetermined results. My compensation for completing this assignment is not
contingent upon the development or reporting of a predetermined value or direction in value that favors the
cause of the client, the amount of the value opinion, the attainment of a stipulated result, or the occurrence of a
subsequent event directly related to the intended use of this appraisal.

RECONCILIATION

No sale is identical to the subject. All have some variant in physical characteristics. All are weighted as  follows:
sale #1 is weighted heaviest, sale #3 is weighted least supporting a fair Market Value of $353,000.

Telephone calls were placed to the listing real estate broker, as well as the subject's appraiser on June 22nd,
2018 with no phone calls received in return.

Peter E. Stanhope
NHCG-31
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DEFINITION OF MARKET VALUE: The definition of market value used in this assignment is consistent with 
Treasury Regulation §1.170A-1 (c) (2) which defines fair market value as follows: 
Fair market value is the price at which the property would change hands between a willing buyer and a 
willing seller, neither being under any compulsion to buy or sell and both having reasonable knowledge of 
relevant facts. 
 

 
STATEMENT OF LIMITING CONDITIONS AND APPRAISER'S CERTIFICATION 
 
CONTINGENT AND LIMITING CONDITIONS: The appraiser's certification that appears in the appraisal report is 
subject to the following conditions: 
1. The appraiser will not be responsible for matters of a legal nature that affect either the property being appraised 
or the title to it. The appraiser assumes that the title is good and marketable and, therefore, will not render any 
opinions about the title. The property is appraised on the basis of it being under responsible ownership. 
2. If the appraiser has provided a sketch in the appraisal report, the sketch is included only to assist the reader of 
the report in visualizing the property and is not represented to be to scale and is included to show approximate 
relationships. 
3. When 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 the appraisal report whether the subject site is 
located in an identified Special Flood Hazard Area. Because the appraiser is not a surveyor, he or she makes no 
guarantees, express or implied, regarding this determination. 
4. 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. 
5. If the Cost Approach was developed, the appraiser has estimated the value of the land at its highest and best 
use and the improvements at their contributory value. A definitive opinion regarding conformity to zoning is beyond 
the scope of this appraisal assignment and the professional expertise of the appraiser. Should the client require a 
definitive conclusion as to zoning conformity, it is suggested that either a licensed surveyor and/or attorney be 
consulted. These separate valuations of the land and improvements must not be used in conjunction with any 
other appraisal and are invalid if they are so used. 
6. The appraiser has noted in the appraisal report any adverse conditions observed during the inspection of the 
subject property or that he or she became aware of during the normal research involved in performing the 
appraisal. Unless otherwise stated in the appraisal report, the appraiser has no knowledge of any hidden or 
unapparent conditions of the property or adverse environmental conditions that would make the property more or 
less valuable, and has assumed that there are no such conditions and makes no guarantees or warranties, 
express or implied, regarding the condition of the property. The value estimated is based on the assumption that 
the property is not negatively affected by the existence of hazardous substances or detrimental environmental 
conditions unless otherwise stated in this report. The appraiser is not an expert in the identification of hazardous 
substances or detrimental conditions. The appraiser's routine inspection of and inquiries about the subject property 
did not develop any information that indicated any apparent significant hazardous substances or detrimental 
environmental conditions which would affect the property negatively unless otherwise stated in this report. It is 
possible that tests and inspections made by a qualified hazardous substance and environmental expert would 
reveal the existence of hazardous substances or detrimental environmental conditions on or around the property 
that would negatively affect its value. It is assumed that there are no structural defects hidden by floor or wall 
coverings or any other hidden or unapparent conditions of the property; that all mechanical equipment and 
appliances are in good working condition; and that all electrical components and the roofing are in good condition. 
If the client has any questions regarding these items, it is the client's responsibility to order the appropriate 
inspections. The appraiser does not have the skill or expertise needed to make such inspections. The appraiser 
assumes no responsibility for these items. The appraiser will not be responsible for any such conditions that do 
exist or for any engineering or testing that might be required to discover whether such conditions exist. Because 
the appraiser is not an expert in the field of environmental hazards, the appraisal report must not be considered as 
an environmental assessment of the property. 
7. The appraiser obtained the information, estimates, and opinions that were expressed in the appraisal report 
from sources that he or she considers to be reliable and believes them to be true and correct. The appraiser does 
not assume responsibility for the accuracy of such items that were furnished by other parties. Whenever possible, 
the appraiser has verified data from multiple sources and relied upon the source considered most accurate. The 
adjustments used in the sales comparison grid are based on market extraction and/or anticipated market reaction. 
When adjustments could not be extracted from a paired sales analysis, the adjustment is estimated based on the 
appraiser's familiarity and knowledge of the local market area. In addition, consideration was given to input derived 
from conversations with other parties having direct knowledge of the comparables' sales and the subject's market. 
8. The appraiser will not disclose the contents of the appraisal report except as provided for in the Uniform 
Standards of Professional Appraisal Practice. 
9. When the appraiser has based their appraisal report and valuation conclusion subject to satisfactory completion, 
repairs, or alterations, it is assumes that completion of the improvements will be performed in a workmanlike 
manner. 
10. The appraiser must provide his or her prior written consent before the client specified in the appraisal report 
can distribute the appraisal report (including conclusions about the property value, the appraiser's identity and 
professional designations, and references to any professional appraisal organizations or the firm with which the 
appraiser is associated) to anyone other than the Client's Client, opposing parties through discovery or government 
agencies and courts. The appraiser's written consent and approval must also be obtained before the appraisal can 
be conveyed by anyone to the public through advertising, public relations, news, sales, or other media.



 

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

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

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

 I have no present or prospective interest in the property that is the subject of this report, and 
have no personal interest with respect to the parties involved. I have performed no services as 
an appraiser or in any other capacity regarding the property that is the subject of this report 
within the three year period immediately preceding acceptance of this engagement. 

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

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

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

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

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

 Anyone who provided real property appraisal assistance to the person signing this certification 
is noted in the report addenda. 

 I certify the reported analyses, opinions and conclusions were developed, and this report has 
been prepared, in conformity with the requirements of the Code of Professional Ethics & 
Standards of Professional Appraisal Practice of the Appraisal Institute. 

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

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

 
 
 
 
 

 
  Peter E. Stanhope       
  NHCG-31       

 
 
 
 
 
 

 



Peter E. Stanhope, Certified General Appraiser 
(NHCG-31 and MECG-647) 

 

EDUCATION: 
 American Institute of Real Estate Appraisers     1980 - 1984 
 University of New Hampshire      1960 - 1964 
EXPERIENCE: 
 The Stanhope Group - Chief Appraiser     1967 - Present 
 Appraisal of complex residential, industrial and commercial real estate throughout northern New England  
 for corporations, government agencies, financial institutions, law firms, and private individuals. 
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 Adjunct Faculty, University of New Hampshire    1981 - 1999 
 Adjunct Faculty, Real Estate Center, University of Maine   1983 - 1990 
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  Foreclosure: Appraisal Review, Webinar Speaker 

Appraisals in Estate Planning and Administration, Webinar Speaker 
 Maine Public Television 
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 New Hampshire Bar Association 

Program presenter for The Appraisal In Tax Abatement , Introduction and Overview of Divorce Litigation , and 
  Use of Experts in Divorce Litigation  
 New Hampshire Trial Lawyers Association 
  Program presenter for the Annual Family Law Forum 
 Expert Witness (Testimony Before): 
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Circuit Courts and Superior Courts 
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 National Association of Realtors, Appraisal Section 
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  Certified General Real Estate Appraiser 
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  Reverse Elderly Equity Loan Study Committee, Single Family Committee 
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 City of Portsmouth Economic Development Loan Program 
  Former Loan Review Board Member      
 Strafford County Regional Planning Commission Former Member     
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  Historic District Commission (Chairman 2012 - 2017)  2011  2018 

Oyster River Advisory Committee 
 NH Rivers Management and Protection Program   2011  2012 



 

CASE STUDY B16 
 

Property Identification & Description 
 
 Address:   12 Gorton Drive, Danville 
  Rockingham County, New Hampshire  
  
 Identification: Tax Map 3, Lot 21-10 
 Source Deed:   Book 5844, Page 717 
 Land Area: 2 AC 
  
 Improvements:   The subject improvements include a colonial style  
  single family residence constructed in 2002 with  
  2,780 SF of gross living area. 
 

Physical Relationship of Transmission Lines to the Property 
 
 Transmission Corridor: The width of the ROW is 280 feet and includes a 345  
  kV line, and two 115 kV lines. Structure heights  
  range from 61 to 100 feet in height.  The corridor  

lines are identified as 363, J147 and V103. The rear 
portion of the subject’s lot is encumbered by the 
ROW. 

     
 Number of Structures on Site: 0 
 ROW Encumbrance: 17,134 SF 
 Distance from House to ROW: 174 ft 
 Distance to Nearest Structure: 271 ft 

 Distance to Most Visible Structure: 0 ft 
 HVTL Visibility from House: No visibility.  Vegetative screening on the subject is 

sufficient to prevent views of the existing structures. 
 

Property Sale Data 
  
 Sale Date: August 11, 2017 
 Conditions of Sale: Arm's Length  
 Marketing Period: 20 Days on Market 
 Average DOM for Town: 53 Days 
 Marketing History:  MLS data indicate the property was originally listed 

May 26, 2017 for $379,900, went under contract 
June 16th, and closed August 11, 2017 for $365,000.  
Municipal data show the sale as recorded August 
11, 2017. 

 
 Sale Price: $365,000 
 



 

Appraised Value on Date of Sale Absent Influence of HVTL 
 
Sale Data:    Three sales were utilized in the valuation of the subject property.  All sales were 

located in the Town of Danville within approximately 1.6 miles of the subject.  
Consideration was given to all the sale comparables with equal emphasis on all 
due to an equal number of differences and similarities with the subject. 
Subsequent to adjustment, comparable values ranged from $358,900 to 
$375,800: 

 
Sale #1 (33 Lollipop Lane):  $369,200 
Sale #2 (264 Long Pond Road):  $375,800 
Sale #3 (80 Walker Road):  $358,900 

  
Appraised Value:    $369,500  
 

Property Assessment Related to HVTL 
 
Overview:  The 2017 assessed values are $95,700 for land, $272,000 for the residence, $2,800 for 
additional features, for a total of $370,500.    
 
Assessment Card Notes:   None 
 

Interview Data 
 
Field Inspection Notes: 

Inspected by:  James A. Chalmers, Ph.D. and Peter E. Stanhope 
Field visit on:  July 9, 2018 

Notes:  The field visit confirmed that no structures were visible from the house on this property.  The 
house is located in a very heavily screened bowl which, despite the fact that the HVTL are close, 
eliminates any visual reference to the lines from the house.  Approaching the house along Gorton Drive 
would, however, reveal clear views of structures behind the neighboring property at 18 Gorton Drive.  
Overall intrusion of the HVTL on this property is rated subjectively as low (2). 

No questions on the appraisal. 
 
Participant Interview Notes: 

Notes:  

 (Interviewer’s Note:  As neither broker associated with this transaction could be reached after multiple 
attempts to contact them, the following relevant notes from Case Study #B15 -- the neighboring 
property at 18 Gorton Drive -- are provided.) 

The home at 12 Gorton Drive was in play around the same time as the 18 Gorton property was 
being marketed.  It was brought to the market at $370K in mid-2015 and reduced to $359K 
within two weeks, then pulled from the market six months later.   

Although this property is much less intrusively impacted by the HVTL compared to the property 



 

next door at 18 Gorton, the listing agent for 18 Gorton (Michelle Kelley) reported that she talked 
to the owner at 12 Gorton about employing a similar marketing strategy as had been employed 
for the listing at 18 Gorton.  The owner was of a more traditional mindset at that time, however, 
and preferred to “wait the market out” for the right buyer. The property came back on the 
market in May 2017 at $379.9K, listed by a different broker just after the April closing of 18 
Gorton.  It closed at $365K later in the summer.   

It was a bigger home at 3,100 finished sq. ft. compared to 18 Gorton’s 2,584 finished sq. ft.  
Thus, on a comparative sale price per finished sq. ft. basis, 18 Gorton sold for $129.64 per sq. ft. 
while 12 Gorton sold for $130.36 per sq. ft.  According to the MLS, 18 Gorton’s below grade 
space was 800sf unfinished, and 12 Gorton’s was 300sf finished. 
 

Conclusions 
 
Improvements & Visibility 
 
The subject is improved with a colonial style single family residence constructed in 2002 with 2,780 SF of 
gross living area (above grade).  The subject includes a 2.0 AC parcel of which 19.7% or 17,134 SF are 
encumbered by the HVTL corridor ROW. The improvements are 174’ from the transmission corridor, the 
closest and most visible structure is 271' from the improvements. 
 
The HVTL are not visible from the residence, as the home is buffered from the ROW by a deep area of 
vegetative screening on the subject.  The overall intrusion of the HVTL on the property is subjectively 
rated as low. 
 
Appraised Value / Sale Price / Marketing Period 
 
The subject sold for $365,000 on August 11, 2017, which is 1.2% less than the appraised value of 
$369,500 concluded as of the same date, absent HVTL influence.  The comparable sales set appears very 
good, with a reasonable total of net adjustments applied to each.   
 
The subject was on the market for 20 days, versus the town average of 53 days at the time of sale. 
 
The sale price was 96.1% of original list price, suggesting a somewhat strong listing price. The appraisal 
notes a mean sale price to list price ratio for the comparable sales of 99.3%, indicating comparatively 
tight market conditions for the subset of the market relevant to the subject.  Appraised value was 97.3% 
of list. 
 
Interview Evidence 
 
Neither the listing or selling agent associated with this transaction could be reached to complete an 
interview despite multiple attempts to contact both.  Relevant notes from Case Study #B15 -- the 
neighboring property at 18 Gorton Drive – provide additional context with respect to this property’s sale 
history and tangential insight into this transaction. 
 
Summary 
 
A portion of the subject’s lot is encumbered by the ROW; however, the HVTL are not visible to the 



 

improvements due to a deep stand of buffering vegetative screening on the property.  The overall 
intrusion of the HVTL on the property is low.  
 
The appraisal evidence indicates that the sale occurred at a modest discount from appraised value 
absent HVTL influence; at a level which under typical sale circumstances would be considered as within 
the negotiating space typical of an active arm’s length market. The home sold in less than half the 
average days on market for the town, and within a timeframe consistent with the tighter conditions 
exhibited by the subject’s market subset at the time of sale.  
 
A previous attempt to sell the home two years prior was unsuccessful.  However, when compared to the 
listing price in this transaction, which appears to have been set fairly relative to the market, the listing 
price established under that prior listing may have been unrealistically high for the submarket at that 
time. 
 
Interview evidence was unobtainable.  Although there is no information available with respect to unique 
influences on listing strategy or the possible existence of atypical seller motivation, the prompt sale of 
the subject at a modest, reconcilable discount to non-HVTL influenced market value is persuasive. The 
days on market exhibited by the subject supports a conclusion that nothing adversely influenced its time 
on market in this transaction.  It is also concluded that there was no adverse HVTL effect on sale price. 
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June 26, 2018 
 

 
James Chalmers & Associates LLC 
616 Park Lane 
Billings, MT 59102 

 
 

Re:     12 Gorton Drive 
Danville, NH 03819 

   Stanhope Group File # 180583 
 

 
Dear Mr. Chalmers: 

 
In accordance with your request for retrospective appraisal services, I have prepared the 
accompanying report on the real estate referenced above. This is a report prepared in 
accordance with the Uniform Standards of Professional Appraisal Practice (USPAP). 

 
The problem to be solved in this appraisal is to conclude an opinion of the most probable 
retrospective market value in fee simple interest of the subject property. Support for the 
market value estimate is developed in the attached appraisal report. This letter of 
transmittal is not an appraisal report, but constitutes part of the accompanying report. 

 
These conclusions are subject to both a hypothetical condition1 and extraordinary 
assumption2. 
 
As a result of my investigation and analysis of the data contained in this report, I estimate 
the most probable retrospective market value of the subject property subject in fee simple 
interest, as of August 11, 2017 to be: 

 
Three Hundred Sixty Nine Thousand Five Hundred Dollars 

$369,500 
 

The value indicated is subject to the General Assumptions and General Limiting 
Conditions located in the report addenda.  

 
Respectfully, 

                   
Peter E. Stanhope       

     NHCG-31        
 
                                                           
1 HYPOTHETICAL CONDITION: a condition, directly related to a specific assignment, which is contrary to 
what is known by the appraiser to exist on the effective date of the assignment results, but is used for the 
purpose of analysis. 
 
2 EXTRAORDINARY ASSUMPTION: an assumption, directly related to a specific assignment, as of the 
effective date of the assignment results, which, if found to be false, could alter the appraiser’s opinions or 
conclusions. 

 



Property Description File No.UNIFORM RESIDENTIAL APPRAISAL REPORT
Property Address City State Zip Code

Legal Description County

Assessor's Parcel No. Tax Year R.E. Taxes $ Special Assessments $

Borrower Current Owner Occupant: Owner Tenant Vacant

Property rights appraised Fee Simple Leasehold Project Type PUD Condominium (HUD/VA only) HOA$ /Mo.

Neighborhood or Project Name Map Reference Census Tract

Sale Price $ Date of Sale Description and $ amount of loan charges/concessions to be paid by seller

Lender/Client Address

Appraiser Address

S
U

B
J

E
C

T

Location Urban Suburban Rural Predominant Single family housing Present land use % Land use change

Built up Over 75% 25-75% Under 25% occupancy PRICE AGE
$ (000) (yrs) One family Not likely Likely

Growth rate Rapid Stable Slow Owner Low 2-4 family In process

Property values Increasing Stable Declining Tenant High Multi-family To:

Demand/supply Shortage In balance Over supply Vacant (0-5%) Predominant Commercial

Marketing time Under 3 mos. 3-6 mos. Over 6 mos. Vacant (over 5%) ( )

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

Neighborhood boundaries and characteristics:

Factors that affect the marketability of the properties in the neighborhood (proximity to employment and amenities, employment stability, appeal to market, etc.):

Market conditions in the subject neighborhood (including support for the above conclusions related to the trend of property values, demand/supply, and marketing time

- - such as data on competitive properties for sale in the neighborhood, description of the prevalence of sales and financing concessions, etc.):
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O

D

Project Information for PUDs (If applicable) - - Is the developer/builder in control of the Home Owners' Association (HOA)? YES NO

Approximate total number of units in the subject project . Approximate total number of units for sale in the subject project .

Describe common elements and recreational facilities:

P
U

D

Dimensions Topography

Site area Corner Lot Yes No Size

Specific zoning classification and description Shape

Zoning compliance Legal Legal nonconforming (Grandfathered use) Illegal No zoning Drainage

Highest & best use as improved: Present use Other use (explain) View

Utilities Public Other Off-site Improvements Type Public Private Landscaping

Electricity Street Driveway Surface

Gas Curb/gutter Apparent easements

Water Sidewalk FEMA Special Flood Hazard Area Yes No

Sanitary sewer Street lights FEMA Zone Map Date

Storm sewer Alley FEMA Map No.

Comments (apparent adverse easements, encroachments, special assessments, slide areas, illegal or legal nonconforming zoning, use, etc.):

S
IT

E

GENERAL DESCRIPTION EXTERIOR DESCRIPTION FOUNDATION BASEMENT INSULATION

No. of Units Foundation Slab Area Sq.Ft. Roof

No. of Stories Exterior Walls Crawl Space % Finished Ceiling

Type (Det./Att.) Roof Surface Basement Ceiling Walls

Design (Style) Gutters & Dwnspts. Sump Pump Walls Floor

Existing/Proposed Window Type Dampness Floor None

Age (Yrs.) Storm/Screens Settlement Outside Entry Unknown

Effective Age (Yrs.) Manufactured House Infestation

ROOMS Foyer Living Dining Kitchen Den Family Rm. Rec. Rm. Bedrooms # Baths Laundry Other Area Sq.Ft.

Basement

Level 1

Level 2

Finished area above grade contains: Rooms; Bedroom(s); Bath(s); Square Feet of Gross Living Area

INTERIOR Materials/Condition HEATING KITCHEN EQUIP. ATTIC AMENITIES CAR STORAGE:

Floors Type Refrigerator None Fireplace(s) # None

Walls Fuel Range/Oven Stairs Patio Garage # of cars

Trim/Finish Condition Disposal Drop Stair Deck Attached

Bath Floor COOLING Dishwasher Scuttle Porch Detached

Bath Wainscot Central Fan/Hood Floor Fence Built-In

Doors Other Microwave Heated Pool Carport

Condition Washer/Dryer Finished Driveway

D
E

S
C

R
IP

T
IO

N
 O

F
 IM

P
R

O
V

E
M

E
N

T
S

Additional features (special energy efficient items, etc.):

Condition of the improvements, depreciation (physical, functional, and external), repairs needed, quality of construction remodeling/additions, etc.:

Adverse environmental conditions (such as, but not l imited to, hazardous wastes, toxic substances, etc.) present in the improvements, on the site, or in the

immediate vicinity of the subject property:
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500 Market St. Unit 1C, Portsmouth, NH 03801Peter E Stanhope

616 Park Ln., Billings, MT 59102Chalmers & Associates LLC

N/A08/11/2017365,000

0530.0040484Gorton Woods

N/AX

XHUSSIN, AhmadN/A

N/AN/AN/AMap 3, Lot 21-10

RockinghamBook 5844, Page 0717, Dated 08/11/2017, $365,000

03819NHDanville12 Gorton Dr.

The subject's submarket, as well as the general market is showing evidence of improvements. Based on sales used for this report, the 

mean sales price vs list price ratio is 99.3%; the mean marketing time is less than one month (22 days) and the estimated exposure 

time is 30 days.

Hypothetical Condition that an HVTL externality does not exist. No factors that affect the marketability of the properties in the 

neighborhood noted. Rte. 111A, Main St. is approximately one mile east providing easy access to major shopping and employment 

facilities. Major employment facilities are within 25 miles northwest in Manchester, NH, Salem, NH which is approximately 15 miles 

southwest. The Massachusetts state line is approximately 15 miles south with an easy commute.

Colby Rd. South; Sandown town line West; Hersey Rd. North; Main St. East is the immediate 

neighborhood. 5% Commercial land use refers to an elementary school and the DPW municipal site which are at adequate distances.

Not Applicable

X

5%Vacant

5%

0%

5%

85%

Mix

150

3

Mix

400

160

X

X

X

X

X

X

X

X

N/A

N/AN/A

Refer to attached 

Explanatory Comments regarding the Hypothetical Condition. Wells and septic systems are typical and not considered adverse. No on-

site inspection completed. Property was inspected from the public way on 06/12/2018.

33015C0370E

05-17-2005X

X

None Adverse Noted

Asphalt

Well Landscaped

Neighborhood

Appears Adequate

Mostly Rectangular

Typical For Area

Gently Sloping

None/Typical

None/Typical

None/Typical

None/Typical

XAsphalt

None/Typical

Septic System/Ty

Drilled Well/Typ

None/Typical

200 Amps CBX

X

X

01 - Rural (Minimums: 2 Acres & 200 FF)

X2.00 Acres +/- Per Plot Plan

200.37 FF X 561.89' X 112.60' X 609.33' +/- Per Plot Plan

Ample

Two

XLarge Deck

XOne

X

X

X

P

P

N/A

N/A

No

Average

Oil

Heat Pump

Wood/Average

Fiberglass/Avg

Vinyl/Average

Softwood/Avg.

Drywall/Average

Crpt,Hdwd,C.Tile/A

2,7802.548

1,16824

1,612.51111

1,584300 SF

Insulation Per Code

XYes

Unknown

Unknown

Unknown

19

1584

None Disclosed

None Disclosed

None Disclosed

None Disclosed

Full

None

None

No

Screens

Thermopanes

Yes/Adequate

Asph.Shingle

Vinyl Siding

P.Concrete

5

14 Yrs.

Existing

Colonial

Detached

Two

One

Assumed: No adverse environmental conditions present in the improvements, on the site, or in the 

immediate vicinity of the subject property.

Typical 

curable/incurable physical deterioration from use and age assumed. No on site inspection performed for this assignment. See 

Extraordinary Assumption. No external obsolescence considered. Kitchen and baths assumed to be of average quality and average 

condition. The floor plan is acceptable in this submarket.

Standard energy efficient items. The 275 gallon oil tank for heating fuel is assumed to be 

located in the basement; typical and not adverse. Brick fireplace. Palladium windows. Maple kitchen cabinets. No granite counters.



Valuation Section File No.UNIFORM RESIDENTIAL APPRAISAL REPORT
. . . . . . . . . . . . . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . . . . .
. . . . . . . . . . .

ESTIMATED SITE VALUE =  $ Comments on Cost Approach (such as, source o f  c o s t  e s t i m a t e ,

ESTIMATED REPRODUCTION COST-NEW OF IMPROVEMENTS: site value, square foot calculation and for  HUD,  VA and FmHA,  the

Dwelling Sq. Ft.  @ $ =  $ estimated remaining economic life of the property):

Sq. Ft.  @ $ =

=

Garage/Carport Sq. Ft.  @ $ =

Total Estimated Cost New =  $

Less Physical Functional External Est. Remaining Econ. Life:

Depreciation =  $

Depreciated Value of Improvements =  $

"As-is" Value of Site Improvements =  $

INDICATED VALUE BY COST APPROACH =  $

C
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P
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H

ITEM SUBJECT

Address

Proximity to Subject

Sales Price $

Price/Gross Liv. Area $

Data and/or

Verification Sources

VALUE ADJUSTMENTS DESCRIPTION

Sales or Financing

Concessions

Date of Sale/Time

Location

Leasehold/Fee Simple

Site

View

Design and Appeal

Quality of Construction

Age

Condition

Above Grade Total Bdrms Baths

Room Count

Gross Living Area Sq.Ft.

Basement & Finished

Rooms Below Grade

Functional Utility

Heating/Cooling

Energy Efficient Items

Garage/Carport

Porch, Patio, Deck,

Fireplace(s), etc.

Fence, Pool, etc.

Net Adj. (total)

Adjusted Sales Price

of Comparable

COMPARABLE NO. 1

$

$

DESCRIPTION + (-) $ Adjustment

Total Bdrms Baths

Sq.Ft.

+ - $

$

COMPARABLE NO. 2

$

$

DESCRIPTION + (-) $ Adjustment

Total Bdrms Baths

Sq.Ft.

+ - $

$

COMPARABLE NO. 3

$

$

DESCRIPTION + (-) $ Adjustment

Total Bdrms Baths

Sq.Ft.

+ - $

$

Comments on Sales Comparison (including the subject property's compatibility to the neighborhood, etc. ):

ITEM SUBJECT

Date, Price and Data

Source for prior sales

within year of appraisal

COMPARABLE NO. 1 COMPARABLE NO. 2 COMPARABLE NO. 3

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

Analysis of any current agreement of sale, option, or listing of the subject property and analysis of any prior sales of subject and comparables within one year of the date of appraisal:

INDICATED VALUE BY SALES COMPARISON APPROACH $
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INDICATED VALUE BY INCOME APPROACH (If Applicable) Estimated Market Rent $ /Mo. x Gross Rent Multiplier = $

This appraisal is made "as is" subject to the repairs, alterations, inspections or conditions listed below subject to completion per plans and specifications.

Conditions of Appraisal:

Final Reconciliation:

The purpose of this appraisal is to estimate the market value of the real property that is the subject of this report, based on the above conditions and the certification, contingent

and limiting conditions, and market value definition 

I (WE) ESTIMATE THE MARKET VALUE, AS DEFINED, OF THE REAL PROPERTY THAT IS THE SUBJECTOF THIS REPORT, AS OF

                                                                                                                                                                                                                                                                   TO BE $ 

APPRAISER: 

Signature 

Name 

Date Report Signed 

State Certification # State 

Or State License # State 

R
E

C
O

N
C

IL
IA

T
IO

N
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The Cost Approach is not developed due to the subject's age 

of construction and difficulties in estimating depreciation.

NoneExpansion Attic

None

One Fireplace

Large Deck

Two Car Under

None

HeatPump/NoAC

Average

300 SF Finished

Full:

2,780

2.5048

Average/Good

14 Yrs.

Average

Colonial

Neighborhood

2.00 Acres +/-

Fee Simple

Average/Good

08/11/2017

MLS, Ass'r, Deed

Ext.Inspection

131.29

365,000

Danville, NH 03819

12 Gorton Dr.

369,200

9,200X

None

-5,000Sec.Sys,Irrigation

One Fireplace

500Deck

Two Car Under

None

FHW/No AC

Average

900210 SF Finished

Full:

7,4002,484

2.5049

Average/Good

14 Yrs.

-3,000Granite Counters

Colonial

Neighborhood

-1,5002.74 Acres +/-

Fee Simple

Average/Good

9,90009/29/2016

Noted

Conven: None

Ass'r, Broker

MLS #4510436

144.93

360,000

0.60 MILES SW

Danville, NH 03819

33 Lollipop Ln.

375,800

4,100X

None

-7,500Sec.Sys,Irrig,Fence

One Fireplace

500Deck

Two Car Under

-1,000Generator HU

FHW/No AC

Average

3,000No Finish

Full:

02,744

2.5039

Average/Good

13 Yrs.

Average

Colonial

-5,000Obscured Pond

2.32 Acres +/-

Fee Simple

5,000Average

90007/07/2017

0Concessions

FHA: $500

Ass'r, Broker

MLS# 4629908

138.45

379,900

1.59 MILES SE

Danville, NH 03819

264 Long Pond Rd.

358,900

23,900X

None

None

One Fireplace

0Tiered Deck

Two Car Under

None

-3,000FHW/Central AC

Average

3,000No Finish

Full:

02,659

2.5039

13,000Average

14 Yrs.

Average

Colonial

Neighborhood

2.00 Acres +/-

Fee Simple

Average/Good

10,90006/30/2016

Noted

Conven: None

Ass'r, Broker

MLS# 4475032

125.99

335,000

0.32 MILES SW

Danville, NH 03819

80 Walker Rd.

Equal emphasis placed on the comparable 

sales due to an equal number of differences and similarities with the subject property. The subject's submarket, as well as the general 

market shows evidence of improvements with the comparables adjusted @ .25%/month (rounded). Comp #2 is on a through street in a 

neighborhood of mixed styles and quality of construction warranting an inferior location adjustment. Comp #2 is situated across the 

street from Long Pond with obscured pond views warranting a superior view adjustment. Based on viewed interior photographs coupled 

with broker's comments, comp #3 warranted a condition adjustment. Refer to attached Explanatory Comments.

records.

None per town None per town records. None per town records. None per town records.

369,500

Not Applicable.

00.00N/A

NHNHCG-31

06/22/2018

Peter E Stanhope

369,500

Aug. 11th, 2017

Emphasis has been placed on the Sales Comparison Analysis since it best reflects the market. The Cost Approach is 

not developed due to the age of improvements and the lack of an interior inspection. The Income Approach is  not developed due to the 

lack of pertinent rental data of single family homes.

See Explanatory Comments for Hypothetical Conditions and Extraordinary Assumptions. Note: This is a 

retrospective appraisal with a DOV as indicated below and a DOI 06/13/2018.

X

The Stanhope Group LLC
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Property Address: 12 Gorton Dr. Case No.:

City: Danville State: NH Zip: 03819

Lender: Chalmers & Associates LLC

EXPLANATORY COMMENTS

FUNCTION: The purpose of the appraisal is to estimate the market value of the subject property as herein
defined. The function of the appraisal is to assist the above named client, the intended user, in evaluation of the
subject property for the purpose of measuring influence on value of the presence of High Voltage Transmission
Lines (HVTL). Use of this appraisal by any other party is not intended.

COMPLIANCE: The appraiser certifies and agrees that this appraisal report was prepared in accordance with the
requirements of Title XI of the Financial Institutions, Reform, Recovery, and Enforcement Act (FIRREA) of 1989,
as amended (12 U.S.C. 3331 et seq.), and any applicable implementing regulations in effect at the time the
appraiser signs the appraisal certification.

HYPOTHETICAL CONDITION: A Hypothetical Condition is defined by USPAP as that which is contrary to what
exists but is supposed for the purpose of analysis. Appraisal is made with the Hypothetical Condition that the
subject has no exposure to high voltage transmission lines and the externality does not exist.  

EXTRAORDINARY ASSUMPTION: An Extraordinary Assumption is defined by USPAP as an assumption, directly
relating to a specific assignment, which, if found to be false, could alter the appraiser's opinions or conclusion.
Report based on Extraordinary Assumption that property is as represented in MLS and the municipal record
description that has been relied upon. No onsite inspection has been performed for this appraisal. It is assumed
that there are no structural defects or undisclosed conditions of the property, that all exterior elements are
sound, and all mechanical systems, equipment and appliances are in proper working order.  

SCOPE OF WORK: This appraisal report is prepared in accordance with the Uniform Standards of Professional
Appraisal Practice (USPAP) promulgated by the Appraisal Standards Board of the Appraisal Foundation. These
standards contain procedures to be followed in developing an appraisal, analysis or opinion. These standards
also set the requirements with regard to the communication of the appraiser's analyses, opinions and conclusions
so that those analyses, opinions and conclusions are meaningful and not misleading. The report is written to
effect a clear, well-documented and relevant communication of a credible result of value opinion.

The appraisal conclusions will be communicated in a report format prepared in accordance with Standard 2 of
the Uniform Standards of Professional Appraisal Practice, containing the three conventional approaches to value
(if applicable) being the Cost Approach, Sales Comparison Approach, and the Income Approach. It will include
photographs of the subject and comparable properties, descriptions of the subject neighborhood, the site, any
improvements on the site, a description of the zoning, a highest and best use analysis, a summary of the most
important sales used in the appraiser's valuation, a reconciliation and conclusion, a map illustrating the sales in
relationship to the subject property, and other data deemed by the appraiser to be relevant to the assignment.  
Pertinent data and analysis not included in the report may be retained in appraiser's files.

The scope of work required to complete this appraisal assignment included the following: investigate the
property and interview the parties familiar with the property. The appraiser will view the subject improvements
at a level necessary to gather information about the physical characteristics of the subject improvements that are
relevant to the valuation problem. The appraiser will rely on the deed when available and parties familiar with
the property for information regarding easements, covenants, restrictions and other encumbrances. The
appraisal will not research the presence of such items independently. Sales, current and pending listings,
considered relevant, that have occurred over a period where changes in market conditions can be measured will
be researched in the subject's geographic area. The appraiser's investigations will include research of public
records through the use of commercial sources of data such as printed comparable data services and
computerized databases. Search parameters such as dates of sales, locations, sizes, types of properties and
distances from the subject will start with relatively narrow constraints and, if necessary, be expanded until the
appraiser has either identified data sufficient to estimate market value, or until the appraiser believes that they
have reasonably exhausted the available pool of data. Researched sales data will be viewed and, if appropriate,
efforts will be made to verify the data with persons directly involved in the transactions such as buyers, sellers,
brokers or agents. At the appraiser's discretion, some data will be used without personal verification if, in the
appraiser's opinion, the data appears to be correct. The appraisal is based on information gathered by the
appraiser from public records, other identified sources, exterior inspection of the subject property and
neighborhood, and selection of comparable sales within the subject's market area. The original source of
comparables is shown in the data source section of the market grid along with the source of confirmation, if
available. The sources and data are considered reliable. When conflicting information was provided, the source
deemed most reliable has been used. Data believed to be unreliable was not included in this report nor used as a
basis for the value conclusion.  

This appraisal is not a home inspection report and it should not be relied upon to disclose conditions of the
property.

PROBABILITY OF VALUE CHANGE: The market value of the property appraised in this report is estimated as of
the date reported herein. Constantly changing economic, social, political and physical conditions have varying
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effects upon real property values. Even after the passage of a relatively short period of time, property values
may change substantially and require a new appraisal.

ZONING: A definitive opinion regarding conformity to zoning is beyond the professional expertise of the appraiser
and not within the scope of this appraisal assignment. Should a definitive conclusion as to zoning conformity be
required, a licensed surveyor or attorney should be consulted.

HIGHEST AND BEST USE: The physical, legal, financially feasible, and maximally productive elements of Highest
and Best Use for the subject property being appraised have been evaluated. Highest and Best Use is residential
based on legal, physical and economic constraints on development. The subject is a legally permissible use
based on current zoning. Also, the lot size, shape, and land-to-building ratio allow the present structure, or are
legal nonconforming, and indicate a good utilization of the improvements. Based on current market conditions,
the existing structure as a single family residence is its maximally productive use, as well as being financially
feasible. The highest and best use, as if vacant, would be a single family residence.  

ENVIRONMENTAL: The value estimated is based on the assumption that the property is not negatively affected
by the existence of hazardous substances or detrimental environmental conditions unless otherwise stated in this
report. The appraiser is not an expert in the identification of hazardous substances or detrimental conditions.
The appraiser's routine inspection of and inquires about the subject property did not develop any information
that indicated any apparent significant hazardous substances or detrimental environmental conditions which
would affect the property negatively unless otherwise stated in this report. It is possible that tests and
inspections made by a qualified hazardous substance and environmental expert would reveal the existence of
hazardous substances or detrimental environmental conditions on or around the property that would negatively
affect its value.

PROFESSIONAL ASSISTANCE: Professional assistance has been provided by Laurie L Larocque, an associate of
The Stanhope Group. THis assistance included assisting the principal appraiser, Peter Stanhope, throughout the
appraisal process and preparation of the report.  

PRIOR THREE YEARS: I have provided no services pertaining to the subject property, as an appraiser or in any
other capacity, within three years of the date of this report.  

APPRAISAL STATEMENTS AND CONDITIONS: The appraisal performed under this Agreement will be subject to
all statements, assumptions, limiting conditions and other conditions (collectively, “Appraisal Conditions”) set
forth in the appraisal report. Client agrees that Client will review the Appraisal Conditions upon receipt of the
report and that Client’s use of the appraisal will constitute acceptance of the Appraisal Conditions. The Appraisal
Conditions shall be considered as being incorporated into and forming part of this Agreement with respect to the
appraisal in which they are contained and to the services relating to that appraisal.  

MAXIMUM TIME FRAME FOR LEGAL ACTION: Unless the time frame is shorter under applicable law, any legal
action or claim relating to the appraisal or Appraiser’s services shall be filed in court (or in the applicable
arbitration tribunal, if the parties to the dispute have executed an arbitration agreement) within two (2) years
from the date of delivery to Client of the appraisal report to which the claims or causes of action relate or in the
case of acts or conduct after delivery of the report, two (2) years from the date of the alleged acts or conduct.
The time frame stated in this section shall not be extended by any delay in the discovery or accrual of the
underlying claims, causes of action or damages. The time frame stated in this section shall apply to all
non-criminal claims or causes of action of any type.

ACCEPTANCE OF APPRAISAL STATEMENTS, CONDITIONS AND ASSUMPTIONS: Any use of or reliance on the
appraisal by any party, regardless of whether the use or reliance is authorized or known by Appraiser,
constitutes acceptance of, and is subject to, all appraisal statements, limiting conditions and assumptions stated
in the appraisal report.

PERSONAL PROPERTY: Personal property has not been considered in the conclusion of market value. Appliances
not built-in, alternate heat stoves, furniture, equipment, above ground pools and the like, have been given no
value for the following reasons; these items are portable, have limited physical lives, and there is no extractable
market evidence supporting a measurable contribution to value, based on their absence or presence.

SALES ANALYSIS COMMENTS

GLA adjusted at $25 per square foot, rounded where there is a significant difference. GLA based on municipal
record, MLS information, and visual inspection. Below grade finished area adjusted at $10 per square foot.
Adjustments reflect the individual contribution of each characteristic to the value as a whole, and are estimated
based on market extraction, observed/anticipated market behavior, and/or paired sales comparison.

Other differences in physical characteristics have been adjusted for based on anticipated and/or observed market
reaction to such differences.
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ADDITIONAL COMMENTS

By the receipt and implied acceptance of this report, the addressee recognizes the obligation for timely
remittance, in full, of associated professional fees. Furthermore, any claims against the appraiser, for whatever
reason, are limited to the amount of said fees with responsibility of the appraiser limited to the client, and not
extending to any third party.

I have no present or prospective interest in the property that is the subject of this report, and no personal
interest with respect to the parties involved. I have no bias with respect to the property that is the subject of this
report or to the parties involved with this assignment. My engagement in this assignment was not contingent
upon developing or reporting predetermined results. My compensation for completing this assignment is not
contingent upon the development or reporting of a predetermined value or direction in value that favors the
cause of the client, the amount of the value opinion, the attainment of a stipulated result, or the occurrence of a
subsequent event directly related to the intended use of this appraisal.

RECONCILIATION

The weighting of the sales data considered the mean of $368,000 (rounded), the weighting of sales 2 & 3 for
similar GLA is $367,400, and the delta price to adjusted price of most similar 1 & 2 is $372,500 in arriving at an
estimated fair market value subject to the noted Extraordinary Assumption and Hypothetical Condition to be
$369,500.

A telephone call was placed to the listing real estate agent on June 22nd, 2018. Per broker, he was not directly
involved with this sale. A second phone was placed to the subject's appraiser with no return call received.

Peter E. Stanhope
NHCG-31





























PLAT MAP

Borrower: File No.:
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LOCATION MAP
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SUBJECT PROPERTY PHOTO ADDENDUM

Borrower: File No.:
Property Address: Case No.:
City: State: Zip:
Lender:

FRONT VIEW OF
SUBJECT PROPERTY

Appraised Date:
Appraised Value: $

REAR VIEW OF
SUBJECT PROPERTY

STREET SCENE

Chalmers & Associates LLC

03819NHDanville

12 Gorton Dr.

180583N/A

369,500

August 11, 2017



COMPARABLE PROPERTY PHOTO ADDENDUM

Borrower: File No.:
Property Address: Case No.:
City: State: Zip:
Lender:

COMPARABLE SALE #1

Sale Date:
Sale Price: $

COMPARABLE SALE #2

Sale Date:
Sale Price: $

COMPARABLE SALE #3

Sale Date:
Sale Price: $

Chalmers & Associates LLC

03819NHDanville

12 Gorton Dr.

180583N/A

360,000

09/29/2016

Danville, NH 03819

33 Lollipop Ln.

379,900

07/07/2017

Danville, NH 03819

264 Long Pond Rd.

335,000

06/30/2016

Danville, NH 03819

80 Walker Rd.



 

DEFINITION OF MARKET VALUE: The definition of market value used in this assignment is consistent with 
Treasury Regulation §1.170A-1 (c) (2) which defines fair market value as follows: 
Fair market value is the price at which the property would change hands between a willing buyer and a 
willing seller, neither being under any compulsion to buy or sell and both having reasonable knowledge of 
relevant facts. 
 

 
STATEMENT OF LIMITING CONDITIONS AND APPRAISER'S CERTIFICATION 
 
CONTINGENT AND LIMITING CONDITIONS: The appraiser's certification that appears in the appraisal report is 
subject to the following conditions: 
1. The appraiser will not be responsible for matters of a legal nature that affect either the property being appraised 
or the title to it. The appraiser assumes that the title is good and marketable and, therefore, will not render any 
opinions about the title. The property is appraised on the basis of it being under responsible ownership. 
2. If the appraiser has provided a sketch in the appraisal report, the sketch is included only to assist the reader of 
the report in visualizing the property and is not represented to be to scale and is included to show approximate 
relationships. 
3. When 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 the appraisal report whether the subject site is 
located in an identified Special Flood Hazard Area. Because the appraiser is not a surveyor, he or she makes no 
guarantees, express or implied, regarding this determination. 
4. 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. 
5. If the Cost Approach was developed, the appraiser has estimated the value of the land at its highest and best 
use and the improvements at their contributory value. A definitive opinion regarding conformity to zoning is beyond 
the scope of this appraisal assignment and the professional expertise of the appraiser. Should the client require a 
definitive conclusion as to zoning conformity, it is suggested that either a licensed surveyor and/or attorney be 
consulted. These separate valuations of the land and improvements must not be used in conjunction with any 
other appraisal and are invalid if they are so used. 
6. The appraiser has noted in the appraisal report any adverse conditions observed during the inspection of the 
subject property or that he or she became aware of during the normal research involved in performing the 
appraisal. Unless otherwise stated in the appraisal report, the appraiser has no knowledge of any hidden or 
unapparent conditions of the property or adverse environmental conditions that would make the property more or 
less valuable, and has assumed that there are no such conditions and makes no guarantees or warranties, 
express or implied, regarding the condition of the property. The value estimated is based on the assumption that 
the property is not negatively affected by the existence of hazardous substances or detrimental environmental 
conditions unless otherwise stated in this report. The appraiser is not an expert in the identification of hazardous 
substances or detrimental conditions. The appraiser's routine inspection of and inquiries about the subject property 
did not develop any information that indicated any apparent significant hazardous substances or detrimental 
environmental conditions which would affect the property negatively unless otherwise stated in this report. It is 
possible that tests and inspections made by a qualified hazardous substance and environmental expert would 
reveal the existence of hazardous substances or detrimental environmental conditions on or around the property 
that would negatively affect its value. It is assumed that there are no structural defects hidden by floor or wall 
coverings or any other hidden or unapparent conditions of the property; that all mechanical equipment and 
appliances are in good working condition; and that all electrical components and the roofing are in good condition. 
If the client has any questions regarding these items, it is the client's responsibility to order the appropriate 
inspections. The appraiser does not have the skill or expertise needed to make such inspections. The appraiser 
assumes no responsibility for these items. The appraiser will not be responsible for any such conditions that do 
exist or for any engineering or testing that might be required to discover whether such conditions exist. Because 
the appraiser is not an expert in the field of environmental hazards, the appraisal report must not be considered as 
an environmental assessment of the property. 
7. The appraiser obtained the information, estimates, and opinions that were expressed in the appraisal report 
from sources that he or she considers to be reliable and believes them to be true and correct. The appraiser does 
not assume responsibility for the accuracy of such items that were furnished by other parties. Whenever possible, 
the appraiser has verified data from multiple sources and relied upon the source considered most accurate. The 
adjustments used in the sales comparison grid are based on market extraction and/or anticipated market reaction. 
When adjustments could not be extracted from a paired sales analysis, the adjustment is estimated based on the 
appraiser's familiarity and knowledge of the local market area. In addition, consideration was given to input derived 
from conversations with other parties having direct knowledge of the comparables' sales and the subject's market. 
8. The appraiser will not disclose the contents of the appraisal report except as provided for in the Uniform 
Standards of Professional Appraisal Practice. 
9. When the appraiser has based their appraisal report and valuation conclusion subject to satisfactory completion, 
repairs, or alterations, it is assumes that completion of the improvements will be performed in a workmanlike 
manner. 
10. The appraiser must provide his or her prior written consent before the client specified in the appraisal report 
can distribute the appraisal report (including conclusions about the property value, the appraiser's identity and 
professional designations, and references to any professional appraisal organizations or the firm with which the 
appraiser is associated) to anyone other than the Client's Client, opposing parties through discovery or government 
agencies and courts. The appraiser's written consent and approval must also be obtained before the appraisal can 
be conveyed by anyone to the public through advertising, public relations, news, sales, or other media.



 

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

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

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

 I have no present or prospective interest in the property that is the subject of this report, and 
have no personal interest with respect to the parties involved. I have performed no services as 
an appraiser or in any other capacity regarding the property that is the subject of this report 
within the three year period immediately preceding acceptance of this engagement. 

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

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

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

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

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

 Anyone who provided real property appraisal assistance to the person signing this certification 
is noted in the report addenda. 

 I certify the reported analyses, opinions and conclusions were developed, and this report has 
been prepared, in conformity with the requirements of the Code of Professional Ethics & 
Standards of Professional Appraisal Practice of the Appraisal Institute. 

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

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

 
 
 
 
 

 
  Peter E. Stanhope       
  NHCG-31       

 
 
 
 
 
 

 



Peter E. Stanhope, Certified General Appraiser 
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  Historic District Commission (Chairman 2012 - 2017)  2011  2018 
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CASE STUDY B17 
 

Property Identification & Description 
 
 Address:   6 Burbank Way, Hooksett 
  Merrimack County, New Hampshire  
  
 Identification: Tax Map 25, Lot 19-31 
 Source Deed:   Book 3520, Page 2014 
 Land Area: 0.61 AC 
  
 Improvements:   The subject improvements include a colonial style  
  single family residence constructed in 1998 with  
  2,024 SF of gross living area. 
 

Physical Relationship of Transmission Lines to the Property 
 
 Transmission Corridor: The width of the ROW is 220 feet and includes a 115  
  kV line on single pole laminated wood structures,  
  approximately 70 to 79 feet in height. The corridor  

is identified as D118.  The subject is buffered from 
the ROW by a neighboring property to the rear. 

     
 Number of Structures on Site: 0 
 ROW Encumbrance: 0 SF 
 Distance from House to ROW: 372 ft 
 Distance to Nearest Structure: 462 ft 

 Distance to Most Visible Structure: 0 ft 
 HVTL Visibility from House: No visibility.  Vegetative screening on the subject 

and the lot behind it is sufficient to prevent any 
views of the existing structures. 

 
Property Sale Data 

  
 Sale Date: June 30, 2016 
 Conditions of Sale: Arm's Length  
 Marketing Period: 31 Days on Market 
 Average DOM for Town: 44 Days 
 Marketing History: MLS data indicate the property was originally listed  
  April 30, 2016 for $344,900, went under contract  
  May 31st, and closed June 28, 2016 for $335,000.  

Municipal data show the sale as recorded June 30, 
2016. 

 
 Sale Price: $335,000 
 



 

Appraised Value on Date of Sale Absent Influence of HVTL 
 
Sale Data:    Three sales were utilized in the valuation of the subject property.  All sales were 

located in the Town of Hooksett within approximately 2.5 miles of the subject.  
Consideration was given to all the sale comparables; none was considered more 
like the subject than the others.  Subsequent to adjustment, comparable values 
ranged from $332,900 to $336,900: 

 
Sale #1 (12 Misty Lane):  $334,700 
Sale #2 (6 Fieldstone Drive):  $332,900 
Sale #3 (2 Greystone Terrace):  $336,900 

  
Appraised Value: $334,800     
 

Property Assessment Related to HVTL 
 
Overview:   The 2016 assessed values are $87,800 for land, $161,100 for the residence, for a 

total of $248,900.    
 
Assessment Card Notes:   None 
 

Interview Data 
 
Field Inspection Notes: 

Inspected by:  James A. Chalmers, Ph.D. and Peter E. Stanhope 
Field visit on:  July 9, 2018 

Notes:  Confirmed that the nearest structure was 400 ft. distant and was not visible from the house.  
The property is heavily screened and separated by one lot from the ROW.  There is no intrusion form the 
HVTL on the property. 

No questions on the appraisal. 
 
Participant Interview Notes: 

(Interview #1) 

Interviewer:  Bruce M. Burger 
Interviewee:  Louis Nixon, Listing Agent  
Interviewed on:  June 20, 2018 

Notes:  Reached Louis on my first call attempt at 4:50pm local time.  He said I was the second person to 
call on this sale that day; he had just spoken with an appraiser a bit earlier. 

He said the lines had no effect on the listing or marketing of the subject, noting that the TLs were 
located well behind the home with another lot in between and had no meaningful visual impact on the 
subject property.  (Interviewer’s Note:  The home sits on a deep .61-acre lot, including a 165’ deep tree 
screen between the backyard pool and the neighboring home to the rear.) 



 

However, he added that he had a current listing on Nancy Lane about a quarter-mile due east of the 
subject, along and immediately adjacent to the same HVTL ROW, that was experiencing market 
resistance due to the lines.  There had not yet been a price reduction on that listing.   

His experience has been that effects are very much a function of visual intrusiveness and physical 
proximity and/or encumbrance to the lot by the ROW.  He said that in instances where the lines are 
highly visible and intrusive into the living space he has made listing price adjustments; however, seller 
motivation is a major factor as to whether a listing price adjustment or reduced-price strategy can be 
employed. 

Conclusions 
 
Improvements & Visibility 
 
The subject is improved with a colonial style single family residence constructed in 1998 with 2,024 SF of 
gross living area. The subject includes a 0.61 AC parcel that is neither encumbered by nor abutting the 
HVTL corridor ROW. The improvements are 372’ from the transmission corridor and the closest structure 
is 462’ from the improvements. 
 
The HVTL are not visible from the residence, as the home is buffered from the ROW by a deep area of 
vegetative screening on the subject and the adjacent lot behind.  There is no intrusion of the HVTL on 
the property. 
 
Appraised Value / Sale Price / Marketing Period 
 
The subject sold for $335,000 on June 30, 2016, which is 0.1% over the appraised value of $334,800 
concluded as of the same date, absent HVTL influence.  The comparable sales set appears very good, 
with a reasonable total of net adjustments applied to each. 
 
The subject was on the market for 31 days, versus the town average of 44 days at the time of sale. 
 
The sale price was 97.1% of original list price, indicating the list price was reasonably set relative to 
competitive properties in the market at the time of sale.  Appraised value was also 97.1% of list price. 
 
Interview Evidence 
 
The listing agent said the HVTL had no effect on the listing or marketing of the subject, given their 
distance from and lack of visual impact on the property.   
 
Summary 
 
There is no intrusion of the HVTL on the property.  The listing agent felt the HVTL had no impact on the 
transaction; the property sold at a reasonable ratio to list and essentially at appraised value absent HVTL 
influence.  Days on market were less than the town average.   
 
The interview evidence and the appraisal evidence both support the conclusion that there was no 
adverse effect from the HVTL on either sale price or time on market in this case. 
 



 

SUBJECT PROPERTY EXHIBITS 

 

HOUSE 



 

 

SITE PLAN 
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June 26, 2018 
 

 
James Chalmers & Associates LLC 
616 Park Lane 
Billings, MT 59102 

 
 

Re:     6 Burbank Way 
Hooksett, NH 03106 

   Stanhope Group File # 180589 
 

 
Dear Mr. Chalmers: 

 
In accordance with your request for retrospective appraisal services, I have prepared the 
accompanying report on the real estate referenced above. This is a report prepared in 
accordance with the Uniform Standards of Professional Appraisal Practice (USPAP). 

 
The problem to be solved in this appraisal is to conclude an opinion of the most probable 
retrospective market value in fee simple interest of the subject property. Support for the 
market value estimate is developed in the attached appraisal report. This letter of 
transmittal is not an appraisal report, but constitutes part of the accompanying report. 

 
These conclusions are subject to both a hypothetical condition1 and extraordinary 
assumption2. 
 
As a result of my investigation and analysis of the data contained in this report, I estimate 
the most probable retrospective market value of the subject property subject in fee simple 
interest, as of June 30, 2016 to be: 

 
Three Hundred Thirty Four Thousand Eight Hundred Dollars 

$334,800 
 

The value indicated is subject to the General Assumptions and General Limiting 
Conditions located in the report addenda.  

 
Respectfully, 

                   
Peter E. Stanhope       

     NHCG-31        
 
                                                           
1 HYPOTHETICAL CONDITION: a condition, directly related to a specific assignment, which is contrary to 
what is known by the appraiser to exist on the effective date of the assignment results, but is used for the 
purpose of analysis. 
 
2 EXTRAORDINARY ASSUMPTION: an assumption, directly related to a specific assignment, as of the 
effective date of the assignment results, which, if found to be false, coul.  alter the appraiser s opinions or 
conclusions. 

 



Property Description File No.UNIFORM RESIDENTIAL APPRAISAL REPORT
Property Address City State Zip Code

Legal Description County

Assessor's Parcel No. Tax Year R.E. Taxes $ Special Assessments $

Borrower Current Owner Occupant: Owner Tenant Vacant

Property rights appraised Fee Simple Leasehold Project Type PUD Condominium (HUD/VA only) HOA$ /Mo.

Neighborhood or Project Name Map Reference Census Tract

Sale Price $ Date of Sale Description and $ amount of loan charges/concessions to be paid by seller

Lender/Client Address

Appraiser Address

S
U

B
J

E
C

T

Location Urban Suburban Rural Predominant Single family housing Present land use % Land use change

Built up Over 75% 25-75% Under 25% occupancy PRICE AGE
$ (000) (yrs) One family Not likely Likely

Growth rate Rapid Stable Slow Owner Low 2-4 family In process

Property values Increasing Stable Declining Tenant High Multi-family To:

Demand/supply Shortage In balance Over supply Vacant (0-5%) Predominant Commercial

Marketing time Under 3 mos. 3-6 mos. Over 6 mos. Vacant (over 5%) ( )

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

Neighborhood boundaries and characteristics:

Factors that affect the marketability of the properties in the neighborhood (proximity to employment and amenities, employment stability, appeal to market, etc.):

Market conditions in the subject neighborhood (including support for the above conclusions related to the trend of property values, demand/supply, and marketing time

- - such as data on competitive properties for sale in the neighborhood, description of the prevalence of sales and financing concessions, etc.):

N
E

IG
H

B
O

R
H

O
O

D

Project Information for PUDs (If applicable) - - Is the developer/builder in control of the Home Owners' Association (HOA)? YES NO

Approximate total number of units in the subject project . Approximate total number of units for sale in the subject project .

Describe common elements and recreational facilities:

P
U

D

Dimensions Topography

Site area Corner Lot Yes No Size

Specific zoning classification and description Shape

Zoning compliance Legal Legal nonconforming (Grandfathered use) Illegal No zoning Drainage

Highest & best use as improved: Present use Other use (explain) View

Utilities Public Other Off-site Improvements Type Public Private Landscaping

Electricity Street Driveway Surface

Gas Curb/gutter Apparent easements

Water Sidewalk FEMA Special Flood Hazard Area Yes No

Sanitary sewer Street lights FEMA Zone Map Date

Storm sewer Alley FEMA Map No.

Comments (apparent adverse easements, encroachments, special assessments, slide areas, illegal or legal nonconforming zoning, use, etc.):

S
IT

E

GENERAL DESCRIPTION EXTERIOR DESCRIPTION FOUNDATION BASEMENT INSULATION

No. of Units Foundation Slab Area Sq.Ft. Roof

No. of Stories Exterior Walls Crawl Space % Finished Ceiling

Type (Det./Att.) Roof Surface Basement Ceiling Walls

Design (Style) Gutters & Dwnspts. Sump Pump Walls Floor

Existing/Proposed Window Type Dampness Floor None

Age (Yrs.) Storm/Screens Settlement Outside Entry Unknown

Effective Age (Yrs.) Manufactured House Infestation

ROOMS Foyer Living Dining Kitchen Den Family Rm. Rec. Rm. Bedrooms # Baths Laundry Other Area Sq.Ft.

Basement

Level 1

Level 2

Finished area above grade contains: Rooms; Bedroom(s); Bath(s); Square Feet of Gross Living Area

INTERIOR Materials/Condition HEATING KITCHEN EQUIP. ATTIC AMENITIES CAR STORAGE:

Floors Type Refrigerator None Fireplace(s) # None

Walls Fuel Range/Oven Stairs Patio Garage # of cars

Trim/Finish Condition Disposal Drop Stair Deck Attached

Bath Floor COOLING Dishwasher Scuttle Porch Detached

Bath Wainscot Central Fan/Hood Floor Fence Built-In

Doors Other Microwave Heated Pool Carport

Condition Washer/Dryer Finished Driveway

D
E

S
C

R
IP

T
IO

N
 O

F
 IM

P
R

O
V

E
M

E
N

T
S

Additional features (special energy efficient items, etc.):

Condition of the improvements, depreciation (physical, functional, and external), repairs needed, quality of construction remodeling/additions, etc.:

Adverse environmental conditions (such as, but not l imited to, hazardous wastes, toxic substances, etc.) present in the improvements, on the site, or in the

immediate vicinity of the subject property:

C
O

M
M

E
N

T
S

Freddie Mac Form 70   6-93 Fannie Mae Form 1004   6-93PAGE 1 OF 2
Produced using ACI software, 800.234.8727 www.aciweb.com

180589

11 N Mast St, Goffstown, NH 03045Peter E Stanhope

616 Park Lane, Billings, MT  59102Chalmers & Associates, LLC

None disclosed06/28/2016335,000

0442.00No MSA#Campbell Hill Estates

N/AX

XLisa GuertinN/A

N/A6,568.002016Map 25 Lot 19-31

MerrimackBook 3520 Page 2014

03106NHHooksett6 Burbank Way

The subject's estimated exposure time, at its appraised value, is estimated at 75 days. This is typical for the subject's neighborhood and competing 

market area. Exposure time is directly associated with the appraised value and is considered to be prior to the effective date of the appraisal. This is 

contingent upon the listing price being reasonable and consistent with the market. Subject submarket evidence stability in the period values is 

estimated. Some percentage of sale price as concessions is not uncommon.

The subject is located in an established, predominantly residential neighborhood mostly consisting of colonial style homes. Businesses and shopping 

are conveniently located along Route 3/28. The subject is convenient to Interstate 93 and Routes 3, 28 & 27. Center for services and employment are 

the greater Manchester and Concord areas.

Burbank Way and all roads in the Campbell Hill and Glencrest developments off Route 3/28 between 

Auburn Rd to the south and Main St to the north.

X

10Vacant

15

75

10

60+

1

285

450

220

X

X

X

X

X

X

X

X

N/AN/A

None adverse: see 

Hypothetical Condition in the Text Addendum.

33013C0691E

04-19-2010X

X

None per Hypothetical Cond.

Paved

Lawn/shrubs

Nghbrhd (see Hypothetical)

Appears adequate

Rectangular

Typical for neighborhood

Mostly level

None - Typical

None - Typical

None - Typical

XAsphalt - Typical

XAsphalt - Typical

None-Typical

X

X

X

X

X

X

MDR  Minimum Requirements: 175 RFF, 1-acre

X0.61+/- Acres per municipality

115  RFF  Rectangular

Adq.

2

XIG Pool

Xfor pool

XEnclP

X1

X

P

X

X

X

X

None

Avg

N 'Gas

FHW

Wood-Avg

Fbrgls-Avg

Vinyl-Avg

Wood-Avg

DW-Avg

Hdwd/Tile/Cpt-Avg

2,0242.537

1,01223

1,0120.51111

452

XR

X

X

Yes

NA

NA

NA

0

452

None disclosed

None disclosed

None disclosed

None disclosed

Full

None

None

No

Yes

Dbl Hung

Adeq. drain

Asphalt Shngl

V Clap

Concrete

4-10

18

Existing

Colonial

Det.

2

1

None adverse noted or discolsed.

Overall 

condition of the subject property appears typical evidence of use and age. No functional disclosed or external noted. See Extraordinary Assumptions 

and Hypothetical Condition in the Text Addendum.

Fireplace in family room; enclosed porch and in-ground pool at rear of residence.



Valuation Section File No.UNIFORM RESIDENTIAL APPRAISAL REPORT
. . . . . . . . . . . . . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . . . . .
. . . . . . . . . . .

ESTIMATED SITE VALUE =  $ Comments on Cost Approach (such as, source o f  c o s t  e s t i m a t e ,

ESTIMATED REPRODUCTION COST-NEW OF IMPROVEMENTS: site value, square foot calculation and for  HUD,  VA and FmHA,  the

Dwelling Sq. Ft.  @ $ =  $ estimated remaining economic life of the property):

Sq. Ft.  @ $ =

=

Garage/Carport Sq. Ft.  @ $ =

Total Estimated Cost New =  $

Less Physical Functional External Est. Remaining Econ. Life:

Depreciation =  $

Depreciated Value of Improvements =  $

"As-is" Value of Site Improvements =  $

INDICATED VALUE BY COST APPROACH =  $

C
O

S
T

 A
P

P
R

O
A

C
H

ITEM SUBJECT

Address

Proximity to Subject

Sales Price $

Price/Gross Liv. Area $

Data and/or

Verification Sources

VALUE ADJUSTMENTS DESCRIPTION

Sales or Financing

Concessions

Date of Sale/Time

Location

Leasehold/Fee Simple

Site

View

Design and Appeal

Quality of Construction

Age

Condition

Above Grade Total Bdrms Baths

Room Count

Gross Living Area Sq.Ft.

Basement & Finished

Rooms Below Grade

Functional Utility

Heating/Cooling

Energy Efficient Items

Garage/Carport

Porch, Patio, Deck,

Fireplace(s), etc.

Fence, Pool, etc.

Net Adj. (total)

Adjusted Sales Price

of Comparable

COMPARABLE NO. 1

$

$

DESCRIPTION + (-) $ Adjustment

Total Bdrms Baths

Sq.Ft.

+ - $

$

COMPARABLE NO. 2

$

$

DESCRIPTION + (-) $ Adjustment

Total Bdrms Baths

Sq.Ft.

+ - $

$

COMPARABLE NO. 3

$

$

DESCRIPTION + (-) $ Adjustment

Total Bdrms Baths

Sq.Ft.

+ - $

$

Comments on Sales Comparison (including the subject property's compatibility to the neighborhood, etc. ):

ITEM SUBJECT

Date, Price and Data

Source for prior sales

within year of appraisal

COMPARABLE NO. 1 COMPARABLE NO. 2 COMPARABLE NO. 3

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

Analysis of any current agreement of sale, option, or listing of the subject property and analysis of any prior sales of subject and comparables within one year of the date of appraisal:

INDICATED VALUE BY SALES COMPARISON APPROACH $

S
A

L
E

S
 C

O
M

P
A

R
IS

O
N

 A
N

A
L

Y
S

IS

INDICATED VALUE BY INCOME APPROACH (If Applicable) Estimated Market Rent $ /Mo. x Gross Rent Multiplier = $

This appraisal is made "as is" subject to the repairs, alterations, inspections or conditions listed below subject to completion per plans and specifications.

Conditions of Appraisal:

Final Reconciliation:

The purpose of this appraisal is to estimate the market value of the real property that is the subject of this report, based on the above conditions and the certification, contingent

and limiting conditions, and market value definition

I (WE) ESTIMATE THE MARKET VALUE, AS DEFINED, OF THE REAL PROPERTY THAT IS THE SUBJECTOF THIS REPORT, AS OF

                                                                                                                                                                                                                                                                 TO BE $ 

APPRAISER: 

Signature 

Name 

Date Report Signed 

State Certification # State 

Or State License # State 

R
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The Cost Approach has been considered but not included in this 

appraisal as an indicator of value. The cost approach is valid and 

most reliable when depreciation from all sources can be accurately 

measured. The Subject's value can not be reliably estimated by the 

cost approach due to its age. The estimated remaining economic 

life is estimated to be 60-66 years.
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See Text Addendum for additional comments. 

Consideration given to all sales as none was considered more like the subject than another in estimating.

None per Real Data None per Real Data None per Real Data

334,800

Per Real Data, subject has not transferred during the past three years. Per Real Data comparables have not transferred during the year prior to the 

date of sale.

0N/AN/A

NHNHCG-31

06/26/2018

Peter E Stanhope

334,800

06/30/2016

Strongest indication of value is derived from the Sales Comparison Approach, since this approach best analyzes market actions of 

buyers and sellers.

Appraisal is made with the Hypothetical Condition that the subject has no exposure to high voltage transmission lines. 

Explanatory comments are an integral part of this report. See Text Addendum.

X

The Stanhope Group LLC
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EXPLANATORY COMMENTS

FUNCTION: The purpose of the appraisal is to estimate the market value of the subject property as herein
defined. The function of the appraisal is to assist the above named client, the intended user, in evaluation of the
subject property for the purpose of measuring influence on value of the presence of High Voltage Transmission
Lines (HVTL). Use of this appraisal by any other party is not intended.

COMPLIANCE: The appraiser certifies and agrees that this appraisal report was prepared in accordance with the
requirements of Title XI of the Financial Institutions, Reform, Recovery, and Enforcement Act (FIRREA) of 1989,
as amended (12 U.S.C. 3331 et seq.), and any applicable implementing regulations in effect at the time the
appraiser signs the appraisal certification.

HYPOTHETICAL CONDITION: A Hypothetical Condition is defined by USPAP as that which is contrary to what
exists but is supposed for the purpose of analysis. Appraisal is made with the Hypothetical Condition that the
subject has no exposure to high voltage transmission lines and the externality does not exist.  

EXTRAORDINARY ASSUMPTION: An Extraordinary Assumption is defined by USPAP as an assumption, directly
relating to a specific assignment, which, if found to be false, could alter the appraiser's opinions or conclusion.
Report based on Extraordinary Assumption that property is as represented in MLS and the municipal record
description that has been relied upon. No onsite inspection has been performed for this appraisal. It is assumed
that there are no structural defects or undisclosed conditions of the property, that all exterior elements are
sound, and all mechanical systems, equipment and appliances are in proper working order.  

SCOPE OF WORK: This appraisal report is prepared in accordance with the Uniform Standards of Professional
Appraisal Practice (USPAP) promulgated by the Appraisal Standards Board of the Appraisal Foundation. These
standards contain procedures to be followed in developing an appraisal, analysis or opinion. These standards
also set the requirements with regard to the communication of the appraiser's analyses, opinions and conclusions
so that those analyses, opinions and conclusions are meaningful and not misleading. The report is written to
effect a clear, well-documented and relevant communication of a credible result of value opinion.

The appraisal conclusions will be communicated in a report format prepared in accordance with Standard 2 of
the Uniform Standards of Professional Appraisal Practice, containing the three conventional approaches to value
(if applicable) being the Cost Approach, Sales Comparison Approach, and the Income Approach. It will include
photographs of the subject and comparable properties, descriptions of the subject neighborhood, the site, any
improvements on the site, a description of the zoning, a highest and best use analysis, a summary of the most
important sales used in the appraiser's valuation, a reconciliation and conclusion, a map illustrating the sales in
relationship to the subject property, and other data deemed by the appraiser to be relevant to the assignment.  
Pertinent data and analysis not included in the report may be retained in appraiser's files.

The scope of work required to complete this appraisal assignment included the following: investigate the
property and interview the parties familiar with the property. The appraiser will view the subject improvements
at a level necessary to gather information about the physical characteristics of the subject improvements that are
relevant to the valuation problem. The appraiser will rely on the deed when available and parties familiar with
the property for information regarding easements, covenants, restrictions and other encumbrances. The
appraisal will not research the presence of such items independently. Sales, current and pending listings,
considered relevant, that have occurred over a period where changes in market conditions can be measured will
be researched in the subject's geographic area. The appraiser's investigations will include research of public
records through the use of commercial sources of data such as printed comparable data services and
computerized databases. Search parameters such as dates of sales, locations, sizes, types of properties and
distances from the subject will start with relatively narrow constraints and, if necessary, be expanded until the
appraiser has either identified data sufficient to estimate market value, or until the appraiser believes that they
have reasonably exhausted the available pool of data. Researched sales data will be viewed and, if appropriate,
efforts will be made to verify the data with persons directly involved in the transactions such as buyers, sellers,
brokers or agents. At the appraiser's discretion, some data will be used without personal verification if, in the
appraiser's opinion, the data appears to be correct. The appraisal is based on information gathered by the
appraiser from public records, other identified sources, exterior inspection of the subject property and
neighborhood, and selection of comparable sales within the subject's market area. The original source of
comparables is shown in the data source section of the market grid along with the source of confirmation, if
available. The sources and data are considered reliable. When conflicting information was provided, the source
deemed most reliable has been used. Data believed to be unreliable was not included in this report nor used as a
basis for the value conclusion.  

This appraisal is not a home inspection report and it should not be relied upon to disclose conditions of the
property.

PROBABILITY OF VALUE CHANGE: The market value of the property appraised in this report is estimated as of
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the date reported herein. Constantly changing economic, social, political and physical conditions have varying
effects upon real property values. Even after the passage of a relatively short period of time, property values
may change substantially and require a new appraisal.

ZONING: A definitive opinion regarding conformity to zoning is beyond the professional expertise of the appraiser
and not within the scope of this appraisal assignment. Should a definitive conclusion as to zoning conformity be
required, a licensed surveyor or attorney should be consulted.

HIGHEST AND BEST USE: The physical, legal, financially feasible, and maximally productive elements of Highest
and Best Use for the subject property being appraised have been evaluated. Highest and Best Use is residential
based on legal, physical and economic constraints on development. The subject is a legally permissible use
based on current zoning. Also, the lot size, shape, and land-to-building ratio allow the present structure, or are
legal nonconforming, and indicate a good utilization of the improvements. Based on current market conditions,
the existing structure as a single family residence is its maximally productive use, as well as being financially
feasible. The highest and best use, as if vacant, would be a single family residence.  

The subject is a legal nonconforming site typical of sites established prior to existing zoning regulations. The
present zoning regulations require 175 road-front footage and a 1-acre lot in this area. The current use is
allowed to continue in the event of total destruction provided the original footprint is not altered. The legal
nonconforming site has not been demonstrated to be adverse to marketability.

ENVIRONMENTAL: The value estimated is based on the assumption that the property is not negatively affected
by the existence of hazardous substances or detrimental environmental conditions unless otherwise stated in this
report. The appraiser is not an expert in the identification of hazardous substances or detrimental conditions.
The appraiser's routine inspection of and inquires about the subject property did not develop any information
that indicated any apparent significant hazardous substances or detrimental environmental conditions which
would affect the property negatively unless otherwise stated in this report. It is possible that tests and
inspections made by a qualified hazardous substance and environmental expert would reveal the existence of
hazardous substances or detrimental environmental conditions on or around the property that would negatively
affect its value.

PROFESSIONAL ASSISTANCE: Professional assistance has been provided by David Michaud, an associate of The
Stanhope Group. THis assistance included assisting the principal appraiser, Peter Stanhope, throughout the
appraisal process and preparation of the report.  

PRIOR THREE YEARS: I have provided no services pertaining to the subject property, as an appraiser or in any
other capacity, within three years of the date of this report.  

APPRAISAL STATEMENTS AND CONDITIONS: The appraisal performed under this Agreement will be subject to
all statements, assumptions, limiting conditions and other conditions (collectively, “Appraisal Conditions”) set
forth in the appraisal report. Client agrees that Client will review the Appraisal Conditions upon receipt of the
report and that Client’s use of the appraisal will constitute acceptance of the Appraisal Conditions. The Appraisal
Conditions shall be considered as being incorporated into and forming part of this Agreement with respect to the
appraisal in which they are contained and to the services relating to that appraisal.  

MAXIMUM TIME FRAME FOR LEGAL ACTION: Unless the time frame is shorter under applicable law, any legal
action or claim relating to the appraisal or Appraiser’s services shall be filed in court (or in the applicable
arbitration tribunal, if the parties to the dispute have executed an arbitration agreement) within two (2) years
from the date of delivery to Client of the appraisal report to which the claims or causes of action relate or in the
case of acts or conduct after delivery of the report, two (2) years from the date of the alleged acts or conduct.
The time frame stated in this section shall not be extended by any delay in the discovery or accrual of the
underlying claims, causes of action or damages. The time frame stated in this section shall apply to all
non-criminal claims or causes of action of any type.

ACCEPTANCE OF APPRAISAL STATEMENTS, CONDITIONS AND ASSUMPTIONS: Any use of or reliance on the
appraisal by any party, regardless of whether the use or reliance is authorized or known by Appraiser,
constitutes acceptance of, and is subject to, all appraisal statements, limiting conditions and assumptions stated
in the appraisal report.

PERSONAL PROPERTY: Personal property has not been considered in the conclusion of market value. Appliances
not built-in, alternate heat stoves, furniture, equipment, above ground pools and the like, have been given no
value for the following reasons; these items are portable, have limited physical lives, and there is no extractable
market evidence supporting a measurable contribution to value, based on their absence or presence.

SALES ANALYSIS COMMENTS
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Site area adjustments are  based on variance in privacy and utility rounded.

Quality adjustment to comparable one is at $5 per square foot, rounded, and reflects the reported superior
fixtures and certain features noted in this comparable when compared to the subject.

GLA adjustments to comparables one and three are market derived at $25 per square foot, rounded.  

Additional adjustments are based on the observed/anticipated market reaction to these specific amenities in the
subject submarket. Line item adjustments are market derived and are typical for this marketplace. Many may
have been historically supported by paired sales analysis and/or peer review.  Line adjustments may vary on a
case-by-case basis, depending on which properties are being compared and the context of those comparisons.
The need for any significant adjustments is fairly typical in this submarket and has not been demonstrated to be
adverse to the accuracy of estimating the market value of properties in this submarket. The appraisal report is to
ensure that our client has the most viable information regarding the fair market value opinion of this home based
upon current, available market data.  

Strongest indication of value is derived from the Sales Comparison Approach, since this approach best analyzes
market actions of buyers and sellers. Cost approach is not considered a reliable measure of current fair market
value do to the few new construction projects in the subject's value range which makes calculation of
depreciation speculative. Furthermore, it is typical for the cost approach (in recent years) in most markets to be
generally afield from correlative sales data - leaving the sales comparison approach the strongest determinant of
fair market value. The Income Approach was considered inapplicable, because in this submarket few, if any,
single-family residences are investor-owned.  

All comparables are considered, because they are the most similar sales that a search of the subject area
produced: each is a similar colonial style home and each enjoys similar characteristics and market influences as
the subject.  

ADDITIONAL COMMENTS

By the receipt and implied acceptance of this report, the addressee recognizes the obligation for timely
remittance, in full, of associated professional fees. Furthermore, any claims against the appraiser, for whatever
reason, are limited to the amount of said fees with responsibility of the appraiser limited to the client, and not
extending to any third party.

I have no present or prospective interest in the property that is the subject of this report, and no personal
interest with respect to the parties involved. I have no bias with respect to the property that is the subject of this
report or to the parties involved with this assignment. My engagement in this assignment was not contingent
upon developing or reporting predetermined results. My compensation for completing this assignment is not
contingent upon the development or reporting of a predetermined value or direction in value that favors the
cause of the client, the amount of the value opinion, the attainment of a stipulated result, or the occurrence of a
subsequent event directly related to the intended use of this appraisal.

Peter E. Stanhope
NHCG-31
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DEFINITION OF MARKET VALUE: The definition of market value used in this assignment is consistent with 
Treasury Regulation §1.170A-1 (c) (2) which defines fair market value as follows: 
Fair market value is the price at which the property would change hands between a willing buyer and a 
willing seller, neither being under any compulsion to buy or sell and both having reasonable knowledge of 
relevant facts. 
 

 
STATEMENT OF LIMITING CONDITIONS AND APPRAISER'S CERTIFICATION 
 
CONTINGENT AND LIMITING CONDITIONS: The appraiser's certification that appears in the appraisal report is 
subject to the following conditions: 
1. The appraiser will not be responsible for matters of a legal nature that affect either the property being appraised 
or the title to it. The appraiser assumes that the title is good and marketable and, therefore, will not render any 
opinions about the title. The property is appraised on the basis of it being under responsible ownership. 
2. If the appraiser has provided a sketch in the appraisal report, the sketch is included only to assist the reader of 
the report in visualizing the property and is not represented to be to scale and is included to show approximate 
relationships. 
3. When 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 the appraisal report whether the subject site is 
located in an identified Special Flood Hazard Area. Because the appraiser is not a surveyor, he or she makes no 
guarantees, express or implied, regarding this determination. 
4. 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. 
5. If the Cost Approach was developed, the appraiser has estimated the value of the land at its highest and best 
use and the improvements at their contributory value. A definitive opinion regarding conformity to zoning is beyond 
the scope of this appraisal assignment and the professional expertise of the appraiser. Should the client require a 
definitive conclusion as to zoning conformity, it is suggested that either a licensed surveyor and/or attorney be 
consulted. These separate valuations of the land and improvements must not be used in conjunction with any 
other appraisal and are invalid if they are so used. 
6. The appraiser has noted in the appraisal report any adverse conditions observed during the inspection of the 
subject property or that he or she became aware of during the normal research involved in performing the 
appraisal. Unless otherwise stated in the appraisal report, the appraiser has no knowledge of any hidden or 
unapparent conditions of the property or adverse environmental conditions that would make the property more or 
less valuable, and has assumed that there are no such conditions and makes no guarantees or warranties, 
express or implied, regarding the condition of the property. The value estimated is based on the assumption that 
the property is not negatively affected by the existence of hazardous substances or detrimental environmental 
conditions unless otherwise stated in this report. The appraiser is not an expert in the identification of hazardous 
substances or detrimental conditions. The appraiser's routine inspection of and inquiries about the subject property 
did not develop any information that indicated any apparent significant hazardous substances or detrimental 
environmental conditions which would affect the property negatively unless otherwise stated in this report. It is 
possible that tests and inspections made by a qualified hazardous substance and environmental expert would 
reveal the existence of hazardous substances or detrimental environmental conditions on or around the property 
that would negatively affect its value. It is assumed that there are no structural defects hidden by floor or wall 
coverings or any other hidden or unapparent conditions of the property; that all mechanical equipment and 
appliances are in good working condition; and that all electrical components and the roofing are in good condition. 
If the client has any questions regarding these items, it is the client's responsibility to order the appropriate 
inspections. The appraiser does not have the skill or expertise needed to make such inspections. The appraiser 
assumes no responsibility for these items. The appraiser will not be responsible for any such conditions that do 
exist or for any engineering or testing that might be required to discover whether such conditions exist. Because 
the appraiser is not an expert in the field of environmental hazards, the appraisal report must not be considered as 
an environmental assessment of the property. 
7. The appraiser obtained the information, estimates, and opinions that were expressed in the appraisal report 
from sources that he or she considers to be reliable and believes them to be true and correct. The appraiser does 
not assume responsibility for the accuracy of such items that were furnished by other parties. Whenever possible, 
the appraiser has verified data from multiple sources and relied upon the source considered most accurate. The 
adjustments used in the sales comparison grid are based on market extraction and/or anticipated market reaction. 
When adjustments could not be extracted from a paired sales analysis, the adjustment is estimated based on the 
appraiser's familiarity and knowledge of the local market area. In addition, consideration was given to input derived 
from conversations with other parties having direct knowledge of the comparables' sales and the subject's market. 
8. The appraiser will not disclose the contents of the appraisal report except as provided for in the Uniform 
Standards of Professional Appraisal Practice. 
9. When the appraiser has based their appraisal report and valuation conclusion subject to satisfactory completion, 
repairs, or alterations, it is assumes that completion of the improvements will be performed in a workmanlike 
manner. 
10. The appraiser must provide his or her prior written consent before the client specified in the appraisal report 
can distribute the appraisal report (including conclusions about the property value, the appraiser's identity and 
professional designations, and references to any professional appraisal organizations or the firm with which the 
appraiser is associated) to anyone other than the Client's Client, opposing parties through discovery or government 
agencies and courts. The appraiser's written consent and approval must also be obtained before the appraisal can 
be conveyed by anyone to the public through advertising, public relations, news, sales, or other media.



 

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

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

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

 I have no present or prospective interest in the property that is the subject of this report, and 
have no personal interest with respect to the parties involved. I have performed no services as 
an appraiser or in any other capacity regarding the property that is the subject of this report 
within the three year period immediately preceding acceptance of this engagement. 

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

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

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

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

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

 Anyone who provided real property appraisal assistance to the person signing this certification 
is noted in the report addenda. 

 I certify the reported analyses, opinions and conclusions were developed, and this report has 
been prepared, in conformity with the requirements of the Code of Professional Ethics & 
Standards of Professional Appraisal Practice of the Appraisal Institute. 

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

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

 
 
 
 
 

 
  Peter E. Stanhope       
  NHCG-31       

 
 
 
 
 
 

 



Peter E. Stanhope, Certified General Appraiser 
(NHCG-31 and MECG-647) 
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CASE STUDY B18 
 

Property Identification & Description 
 
 Address:   7 Virginia Court, Hooksett 
  Merrimack County, New Hampshire  
  
 Identification: Tax Map 25, Lot 18-15 
 Source Deed:   Book 3578, Page 1658 
 Land Area: 1.4 AC 
  
 Improvements:   The subject improvements include a contemporary  
  cape style single family residence constructed in  
  1987 which includes 2,011 SF of gross living area. 
 

Physical Relationship of Transmission Lines to the Property 
 
 Transmission Corridor: The width of the ROW is 220 feet and includes a 115  
  kV line on single pole laminated wood structures,  
  approximately 70 to 79 feet in height. The corridor  

is identified as D118. The subject’s lot is over 85% 
encumbered by the ROW. 

     
 Number of Structures on Site: 1 
 ROW Encumbrance: 52,252 SF 
 Distance from House to ROW: 26 ft 
 Distance to Nearest Structure: 234 ft 

 Distance to Most Visible Structure: 0 ft 
 HVTL Visibility from House: No visibility.  Vegetative screening currently within 

the ROW is sufficient to obscure views of the 
existing structures. 

 
Property Sale Data 

  
 Sale Date: November 28, 2017 
 Conditions of Sale: Arm's Length  
 Marketing Period: 6 Days on Market 
 Average DOM for Town: 42 Days 
 Marketing History: MLS data indicate the property was originally listed 

September 13, 2017 for $347,000, went under 
contract September 20th, and closed November 28, 
2017 for $347,000.  Municipal data show the sale as 
recorded November 28, 2017. 

 
 Sale Price: $347,000 
 



 

Appraised Value on Date of Sale Absent Influence of HVTL 
 
Sale Data:    Three sales were utilized in the valuation of the subject property.  All sales were 

located in the Town of Hooksett within approximately 2.7 miles of the subject.  
Consideration was given to all the sale comparables.  Subsequent to adjustment, 
comparable values ranged from $346,950 to $349,000: 

 
Sale #1 (23 Cindy Drive):  $346,950 
Sale #2 (38 Lantern Lane):  $349,000 
Sale #3 (12 Legacy Drive):  $347,600 

  
Appraised Value:    $347,600  
 

Property Assessment Related to HVTL 
 
Overview:   The 2016 assessed values are $92,700 for land, $186,300 for the residence, for a 

total of $279,000.    
 
Assessment Card Notes:   None 
 

Interview Data 
 

Field Inspection Notes: 

Inspected by:  James A. Chalmers, Ph.D. and Peter E. Stanhope 
Field visit on:  July 9, 2018 

Notes:  Field investigation confirmed that due to heavy screening, no structures are visible from the 
house.  The lot is very heavily encumbered and the house is only 24 ft. from the ROW.  Vegetation, 
however, primarily located in the ROW, effectively screens the house.  As is, there is very little intrusion 
of the HVTL on the property but considering the potential for tree clearing in the ROW, overall intrusion 
is rated a s moderate (4). 

The appraisal reports GLA at 2,011 sq. ft. while the property record card shows 1,890 sq. ft.  The 
discrepancy is due to the failure of the assessor to account for finished space on the second floor of the 
garage. 
 
Participant Interview Notes: 

(Interview #1) 

Interviewer:  Bruce M. Burger 
Interviewee:  Kim Kojak, Selling (Buyer) Agent 
Interviewed on:  June 22, 2018 

Notes:  Reached Kim on my first call attempt at about 4pm local time.  She said the TLs were not a 
concern for her buyer and had no effect on the offer.  The buyer had very specific needs for in-law 
quarters within the home; and this home had an in-law apartment with private entrance which fit their 
needs perfectly.  They had been looking for the right home for months when the subject came on the 
market.  The lot was also a significantly positive feature of the property for them, as it gave the house a 



 

very private feel.  (Interviewer’s Note: The 1.4-acre lot elevates the house 10’ above the ROW and has a 
120’ or so deep tree buffer screening the view from the house to the TLs.) 

She said the TLs played no role in the buyer’s decision and were not a factor.  The house was on the 
market 6 days at the time their full price offer was accepted; they were not going to let it get away.   

Kim further commented on a listing she had where the property included an inactive cell tower near the 
home.  The resulting visual intrusiveness made the home difficult to sell.  She felt that tight market 
conditions constrained by lack of inventory can soften buyer concerns relative to TLs, particularly if the 
home has offsetting positive features, as there are simply no substitute properties available for 
alternative consideration.   

Similarly, a high-quality build or remodel can carry a property though impacts of a ROW encumbrance 
on the lot, particularly if the TLs are not intrusive.  However conversely, if the home is dated, not well 
kept or otherwise subpar relative to its peers, an HVTL ROW encumbrance can effectively “pile on” one 
more perceived negative to a property as well.  Effects are case by case and their magnitude is often a 
function of the property’s condition relative to its total package of features and attributes. 
 

Conclusions 
 
Improvements & Visibility 
 
The subject is improved with a contemporary cape style single family residence constructed in 1987 
which includes 2,011 SF of gross living area. The subject includes a 1.4 AC parcel of which 85.7% or 
52,252 SF are encumbered by the HVTL corridor ROW. The improvements are 26’ from the transmission 
corridor, and the closest structure is 234' from the improvements. 
 
The HVTL are not visible from the residence, as the home is buffered from views of the infrastructure by 
substantial vegetative screening currently within the ROW.  The overall intrusion of the HVTL at present 
is very low but given the potential for clearing in the ROW combined with the large encumbrance of the 
lot, intrusion on the property is rated as moderate. 
 
Appraised Value / Sale Price / Marketing Period 
 
The subject sold for $347,000 on November 28, 2017, which is 0.2% less than the appraised value of 
$347,600 concluded as of the same date, absent HVTL influence.  The comparable sales set appears very 
good, with a reasonable total of net adjustments applied to each. 
 
The subject was on the market for 6 days, versus the town average of 42 days at the time of sale. 
 
The sale price was 100.0% of original list price, with appraised value at 100.2% of list price, suggesting 
the list price was set well relative to competitive properties in the market at the time of sale. 
 
Interview Evidence 
 
The selling agent said the HVTL played no role in the buyer’s decision, were not a concern and had no 
effect on the offer.  The buyer was highly motivated due to unique needs for secondary in-law quarters 
that this home happened to offer.   



 

Summary 
 
This is an interesting case where, despite very close proximity of the ROW to the home and significant 
encumbrance of the lot, the vegetative screening existing within the ROW not only buffers the home’s 
view to the HVTL, but  also adds an amenity of intimacy and enhanced privacy to the property’s living 
space.  These attributes supported and enhanced the unique feature of the home (the in-law quarters) 
that attracted and motivated the buyer, which enabled a sale at essentially full market value absent 
HVTL influence within the first week the property entered the market. 
 
Both the appraisal evidence and the interview evidence support a conclusion of no adverse effect of the 
HVTL on either the sale price or marketing period in this transaction. 
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James Chalmers & Associates LLC 
616 Park Lane 
Billings, MT 59102 

 
 

Re:     7 Virginia Court 
Hooksett, NH 03106 

   Stanhope Group File # 180590 
 

 
Dear Mr. Chalmers: 

 
In accordance with your request for retrospective appraisal services, I have prepared the 
accompanying report on the real estate referenced above. This is a report prepared in 
accordance with the Uniform Standards of Professional Appraisal Practice (USPAP). 

 
The problem to be solved in this appraisal is to conclude an opinion of the most probable 
retrospective market value in fee simple interest of the subject property. Support for the 
market value estimate is developed in the attached appraisal report. This letter of 
transmittal is not an appraisal report, but constitutes part of the accompanying report. 

 
These conclusions are subject to both a hypothetical condition1 and extraordinary 
assumption2. 
 
As a result of my investigation and analysis of the data contained in this report, I estimate 
the most probable retrospective market value of the subject property subject in fee simple 
interest, as of November 28, 2017 to be: 

 
Three Hundred Forty Seven Thousand Six Hundred Dollars 

$347,600 
 

The value indicated is subject to the General Assumptions and General Limiting 
Conditions located in the report addenda.  

 
Respectfully, 

                   
Peter E. Stanhope       

     NHCG-31        
 
                                                           
1 HYPOTHETICAL CONDITION: a condition, directly related to a specific assignment, which is contrary to 
what is known by the appraiser to exist on the effective date of the assignment results, but is used for the 
purpose of analysis. 
 
2 EXTRAORDINARY ASSUMPTION: an assumption, directly related to a specific assignment, as of the 
effective date of the assignment results, which, if found to be false, could alter the appraiser s opinions or 
conclusions. 

 



Property Description File No.UNIFORM RESIDENTIAL APPRAISAL REPORT
Property Address City State Zip Code

Legal Description County

Assessor's Parcel No. Tax Year R.E. Taxes $ Special Assessments $

Borrower Current Owner Occupant: Owner Tenant Vacant

Property rights appraised Fee Simple Leasehold Project Type PUD Condominium (HUD/VA only) HOA$ /Mo.

Neighborhood or Project Name Map Reference Census Tract

Sale Price $ Date of Sale Description and $ amount of loan charges/concessions to be paid by seller

Lender/Client Address

Appraiser Address

S
U

B
J

E
C

T

Location Urban Suburban Rural Predominant Single family housing Present land use % Land use change

Built up Over 75% 25-75% Under 25% occupancy PRICE AGE
$ (000) (yrs) One family Not likely Likely

Growth rate Rapid Stable Slow Owner Low 2-4 family In process

Property values Increasing Stable Declining Tenant High Multi-family To:

Demand/supply Shortage In balance Over supply Vacant (0-5%) Predominant Commercial

Marketing time Under 3 mos. 3-6 mos. Over 6 mos. Vacant (over 5%) ( )

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

Neighborhood boundaries and characteristics:

Factors that affect the marketability of the properties in the neighborhood (proximity to employment and amenities, employment stability, appeal to market, etc.):

Market conditions in the subject neighborhood (including support for the above conclusions related to the trend of property values, demand/supply, and marketing time

- - such as data on competitive properties for sale in the neighborhood, description of the prevalence of sales and financing concessions, etc.):

N
E

IG
H

B
O

R
H

O
O

D

Project Information for PUDs (If applicable) - - Is the developer/builder in control of the Home Owners' Association (HOA)? YES NO

Approximate total number of units in the subject project . Approximate total number of units for sale in the subject project .

Describe common elements and recreational facilities:

P
U

D

Dimensions Topography

Site area Corner Lot Yes No Size

Specific zoning classification and description Shape

Zoning compliance Legal Legal nonconforming (Grandfathered use) Illegal No zoning Drainage

Highest & best use as improved: Present use Other use (explain) View

Utilities Public Other Off-site Improvements Type Public Private Landscaping

Electricity Street Driveway Surface

Gas Curb/gutter Apparent easements

Water Sidewalk FEMA Special Flood Hazard Area Yes No

Sanitary sewer Street lights FEMA Zone Map Date

Storm sewer Alley FEMA Map No.

Comments (apparent adverse easements, encroachments, special assessments, slide areas, illegal or legal nonconforming zoning, use, etc.):

S
IT

E

GENERAL DESCRIPTION EXTERIOR DESCRIPTION FOUNDATION BASEMENT INSULATION

No. of Units Foundation Slab Area Sq.Ft. Roof

No. of Stories Exterior Walls Crawl Space % Finished Ceiling

Type (Det./Att.) Roof Surface Basement Ceiling Walls

Design (Style) Gutters & Dwnspts. Sump Pump Walls Floor

Existing/Proposed Window Type Dampness Floor None

Age (Yrs.) Storm/Screens Settlement Outside Entry Unknown

Effective Age (Yrs.) Manufactured House Infestation

ROOMS Foyer Living Dining Kitchen Den Family Rm. Rec. Rm. Bedrooms # Baths Laundry Other Area Sq.Ft.

Basement

Level 1

Level 2

Finished area above grade contains: Rooms; Bedroom(s); Bath(s); Square Feet of Gross Living Area

INTERIOR Materials/Condition HEATING KITCHEN EQUIP. ATTIC AMENITIES CAR STORAGE:

Floors Type Refrigerator None Fireplace(s) # None

Walls Fuel Range/Oven Stairs Patio Garage # of cars

Trim/Finish Condition Disposal Drop Stair Deck Attached

Bath Floor COOLING Dishwasher Scuttle Porch Detached

Bath Wainscot Central Fan/Hood Floor Fence Built-In

Doors Other Microwave Heated Pool Carport

Condition Washer/Dryer Finished Driveway

D
E

S
C

R
IP

T
IO

N
 O

F
 IM

P
R

O
V

E
M

E
N

T
S

Additional features (special energy efficient items, etc.):

Condition of the improvements, depreciation (physical, functional, and external), repairs needed, quality of construction remodeling/additions, etc.:

Adverse environmental conditions (such as, but not l imited to, hazardous wastes, toxic substances, etc.) present in the improvements, on the site, or in the

immediate vicinity of the subject property:

C
O

M
M

E
N

T
S

Freddie Mac Form 70   6-93 Fannie Mae Form 1004   6-93PAGE 1 OF 2
Produced using ACI software, 800.234.8727 www.aciweb.com
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11 N Mast St, Goffstown, NH 03045Peter E Stanhope

616 Park Lane, Billings, MT  59102Chalmers & Associates, LLC

None disclosed11/28/2017347,000

0442.00No MSA#Campbell Hill Estates

N/AX

XDawn PaterN/A

N/A7,363.002017Map 25 Lot 18-15

MerrimackBook 3578 Page 1658

03106NHHooksett7 Virginia Ct

The subject's estimated exposure time, at its appraised value, is estimated at 75 days. This is typical for the subject's neighborhood and competing 

market area. Exposure time is directly associated with the appraised value and is considered to be prior to the effective date of the appraisal. This is 

contingent upon the listing price being reasonable and consistent with the market. The subject submarket in 2017 evidence  appreciation after a 

period of stability. Range is 3% to 6% average rate.

The subject is located in an established, predominantly residential neighborhood mostly consisting of colonial style homes. Businesses and shopping 

are conveniently located along Route 3/28. The subject is convenient to Interstate 93 and Routes 3, 28 & 27. Center for services and employment are 

the greater Manchester and Concord areas.

Virginia Ct and all roads in the Campbell Hill and Glencrest developments off Route 3/28 between 

Auburn Rd to the south and Main St to the north.

X

10Vacant

15

75

10

60+

1

300

550

240

X

X

X

X

X

X

X

X

N/AN/A

None adverse: see 

Hypothetical Condition in the Text Addendum.

33013C0691E

04-19-2010X

X

None per Hypothetical Cond.

Paved

Lawn/shrubs

Nghbrhd (see Hypothetical)

Appears adequate

Mostly Rectangular

Typical for neighborhood

Mostly level

None - Typical

None - Typical

None - Typical

XAsphalt - Typical

XAsphalt - Typical

None-Typical

X

X

X

X

X

X

MDR  Minimum Requirements: 175 RFF, 1-acre

X1.4+/- Acres per municipality

395+/- RFF  Mostly Rectangular

Adq.

2

Xabove-n.v.

XDeck

X1

X

P

X

X

X

X

Avg

M-Splits

Avg

N 'Gas

FHW

Wood-Avg

Fbrgls-Avg

Tile-Avg

Wood-Avg

DW-Avg

Hdwd/Tile/Cpt-Avg

2,0112.537

8951-Bonus1216

1,116X1.51111

1,032X111111

XR

X

X

Yes

Cpt/Vinyl

DW

Drop

100

1,124

None disclosed

None disclosed

None disclosed

None disclosed

Full

None

None

No

Yes

Dbl Hung

Adeq. drain

Asphalt Shngl

Wd Clap

Concrete

7-15

28

Existing

Cape

Det.

2

1

None adverse noted or disclosed.

Overall 

condition of the subject property appears typical evidence of use and age. No functional disclosed or external noted. See Extraordinary Assumptions 

and Hypothetical Condition in the Text Addendum.

Fireplace in living room; enclosed porch, screen porch and deck at rear of residence. Finished 

basement is fully finished with in-law suite. Above ground pool adds no value.



Valuation Section File No.UNIFORM RESIDENTIAL APPRAISAL REPORT
. . . . . . . . . . . . . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . . . . .
. . . . . . . . . . .

ESTIMATED SITE VALUE =  $ Comments on Cost Approach (such as, source o f  c o s t  e s t i m a t e ,

ESTIMATED REPRODUCTION COST-NEW OF IMPROVEMENTS: site value, square foot calculation and for  HUD,  VA and FmHA,  the

Dwelling Sq. Ft.  @ $ =  $ estimated remaining economic life of the property):

Sq. Ft.  @ $ =

=

Garage/Carport Sq. Ft.  @ $ =

Total Estimated Cost New =  $

Less Physical Functional External Est. Remaining Econ. Life:

Depreciation =  $

Depreciated Value of Improvements =  $

"As-is" Value of Site Improvements =  $

INDICATED VALUE BY COST APPROACH =  $

C
O

S
T

 A
P

P
R

O
A

C
H

ITEM SUBJECT

Address

Proximity to Subject

Sales Price $

Price/Gross Liv. Area $

Data and/or

Verification Sources

VALUE ADJUSTMENTS DESCRIPTION

Sales or Financing

Concessions

Date of Sale/Time

Location

Leasehold/Fee Simple

Site

View

Design and Appeal

Quality of Construction

Age

Condition

Above Grade Total Bdrms Baths

Room Count

Gross Living Area Sq.Ft.

Basement & Finished

Rooms Below Grade

Functional Utility

Heating/Cooling

Energy Efficient Items

Garage/Carport

Porch, Patio, Deck,

Fireplace(s), etc.

Fence, Pool, etc.

Net Adj. (total)

Adjusted Sales Price

of Comparable

COMPARABLE NO. 1

$

$

DESCRIPTION + (-) $ Adjustment

Total Bdrms Baths

Sq.Ft.

+ - $

$

COMPARABLE NO. 2

$

$

DESCRIPTION + (-) $ Adjustment

Total Bdrms Baths

Sq.Ft.

+ - $

$

COMPARABLE NO. 3

$

$

DESCRIPTION + (-) $ Adjustment

Total Bdrms Baths

Sq.Ft.

+ - $

$

Comments on Sales Comparison (including the subject property's compatibility to the neighborhood, etc. ):

ITEM SUBJECT

Date, Price and Data

Source for prior sales

within year of appraisal

COMPARABLE NO. 1 COMPARABLE NO. 2 COMPARABLE NO. 3

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

Analysis of any current agreement of sale, option, or listing of the subject property and analysis of any prior sales of subject and comparables within one year of the date of appraisal:

INDICATED VALUE BY SALES COMPARISON APPROACH $

S
A

L
E

S
 C

O
M

P
A

R
IS

O
N

 A
N

A
L

Y
S

IS

INDICATED VALUE BY INCOME APPROACH (If Applicable) Estimated Market Rent $ /Mo. x Gross Rent Multiplier = $

This appraisal is made "as is" subject to the repairs, alterations, inspections or conditions listed below subject to completion per plans and specifications.

Conditions of Appraisal:

Final Reconciliation:

The purpose of this appraisal is to estimate the market value of the real property that is the subject of this report, based on the above conditions and the certification, contingent

and limiting conditions, and market value definition 

I (WE) ESTIMATE THE MARKET VALUE, AS DEFINED, OF THE REAL PROPERTY THAT IS THE SUBJECTOF THIS REPORT, AS OF

                                                                                                                                                                                                                                                              TO BE $ 

APPRAISER: 

Signature 

Name 

Date Report Signed 

State Certification # State 

Or State License # State 

R
E

C
O

N
C

IL
IA

T
IO

N

Freddie Mac Form 70   6-93 Fannie Mae Form 1004   6-93PAGE 2 OF 2
Produced using ACI software, 800.234.8727 www.aciweb.com

180590

The Cost Approach has been considered but not included in this 

appraisal as an indicator of value. The cost approach is valid and 

most reliable when depreciation from all sources can be accurately 

measured. The Subject's value can not be reliably estimated by the 

cost approach due to its age. The estimated remaining economic 

life is estimated to be 55-63 years.

0

0

0$0$0$0

0

0

0

0

FP

EnclP, ScrP, Deck

2-Attached

None

FHW/Mini-splits

Average

100% Fin. Inlaw

Full

2,011

2.537

Avg

28 Years

Avg

Cape

Neighborhood

1.4+/- Acres

Fee Simple

Average

Assess/Broker/RD

MLS# 4670829

172.55

347,000

Hooksett, NH 03106

7 Virginia Ct

346,950

7,050X

FP

5,000Deck

2-Attached

None

0FHW/CAC

Average

4,200Lg Fam, Den

Full

02,123

1,0001F 2H37

Avg

022 Years

Avg

Cape

Neighborhood

01.8+/- Acres

Fee Simple

Average

2,80006/16/2017

-5,950$5950 clos. conc.

Conventional

Assessor/Broker/Real Data

MLS# 4622352

160.10

339,900

2.70 miles SE

Hooksett, NH 03106

23 Cindy Dr

349,000

6,000X

FP

0Lg Pat,Deck,Balc,OpP

-6,000Lg2-Att,1-BI,1-CarP

None

3,000FHW/None

Average

11,300Unfinished

Full

-16,0002,650

2.537

Avg

037 Years

Avg

0Colonial + In-law

Neighborhood

01.0+/- Acres

Fee Simple

Average

13,70009/13/2016

None disclosed

Conventional

Assessor/Broker/Real Data

MLS# 4492964

129.43

343,000

1.94 miles SE

Hooksett, NH 03106

38 Lantern Ln

347,600

18,600X

FP

0EnclP, LgDk

5,0002-Under

None

3,000FHW/None

Average

11,300Unfinished

Full

02,079

2,0002.047

-10,400Superior

032 Years

Avg

Cape

Neighborhood

00.94+/- Acres

Fee Simple

Average

7,70002/17/2017

None disclosed

Conventional

Assessor/Broker/Real Data

MLS# 4600934

158.25

329,000

1.88 miles SE

Hooksett, NH 03106

12 Legacy Dr

See Text Addendum for additional comments. Sale 

one sold at full price after 7 weeks on market with no list price ratio reflecting seller concessions.

None per Real D None per Real Data None per Real Data None per Real Data

347,600

Per Real Data, subject has not transferred during the past three years. Per Real Data comparables have not transferred during the year prior to the 

date of sale.

0N/AN/A

NHNHCG-31

06/26/2018

Peter E Stanhope

347,600

11/28/2017

Strongest indication of value is derived from the Sales Comparison Approach, since this approach best analyzes market actions of 

buyers and sellers.

Appraisal is made with the Hypothetical Condition that the subject has no exposure to high voltage transmission lines. 

Explanatory comments are an integral part of this report. See Text Addendum.

X

The Stanhope Group LLC
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EXPLANATORY COMMENTS

FUNCTION: The purpose of the appraisal is to estimate the market value of the subject property as herein
defined. The function of the appraisal is to assist the above named client, the intended user, in evaluation of the
subject property for the purpose of measuring influence on value of the presence of High Voltage Transmission
Lines (HVTL). Use of this appraisal by any other party is not intended.

COMPLIANCE: The appraiser certifies and agrees that this appraisal report was prepared in accordance with the
requirements of Title XI of the Financial Institutions, Reform, Recovery, and Enforcement Act (FIRREA) of 1989,
as amended (12 U.S.C. 3331 et seq.), and any applicable implementing regulations in effect at the time the
appraiser signs the appraisal certification.

HYPOTHETICAL CONDITION: A Hypothetical Condition is defined by USPAP as that which is contrary to what
exists but is supposed for the purpose of analysis. Appraisal is made with the Hypothetical Condition that the
subject has no exposure to high voltage transmission lines and the externality does not exist.  

EXTRAORDINARY ASSUMPTION: An Extraordinary Assumption is defined by USPAP as an assumption, directly
relating to a specific assignment, which, if found to be false, could alter the appraiser's opinions or conclusion.
Report based on Extraordinary Assumption that property is as represented in MLS and the municipal record
description that has been relied upon. No onsite inspection has been performed for this appraisal. It is assumed
that there are no structural defects or undisclosed conditions of the property, that all exterior elements are
sound, and all mechanical systems, equipment and appliances are in proper working order.  

SCOPE OF WORK: This appraisal report is prepared in accordance with the Uniform Standards of Professional
Appraisal Practice (USPAP) promulgated by the Appraisal Standards Board of the Appraisal Foundation. These
standards contain procedures to be followed in developing an appraisal, analysis or opinion. These standards
also set the requirements with regard to the communication of the appraiser's analyses, opinions and conclusions
so that those analyses, opinions and conclusions are meaningful and not misleading. The report is written to
effect a clear, well-documented and relevant communication of a credible result of value opinion.

The appraisal conclusions will be communicated in a report format prepared in accordance with Standard 2 of
the Uniform Standards of Professional Appraisal Practice, containing the three conventional approaches to value
(if applicable) being the Cost Approach, Sales Comparison Approach, and the Income Approach. It will include
photographs of the subject and comparable properties, descriptions of the subject neighborhood, the site, any
improvements on the site, a description of the zoning, a highest and best use analysis, a summary of the most
important sales used in the appraiser's valuation, a reconciliation and conclusion, a map illustrating the sales in
relationship to the subject property, and other data deemed by the appraiser to be relevant to the assignment.  
Pertinent data and analysis not included in the report may be retained in appraiser's files.

The scope of work required to complete this appraisal assignment included the following: investigate the
property and interview the parties familiar with the property. The appraiser will view the subject improvements
at a level necessary to gather information about the physical characteristics of the subject improvements that are
relevant to the valuation problem. The appraiser will rely on the deed when available and parties familiar with
the property for information regarding easements, covenants, restrictions and other encumbrances. The
appraisal will not research the presence of such items independently. Sales, current and pending listings,
considered relevant, that have occurred over a period where changes in market conditions can be measured will
be researched in the subject's geographic area. The appraiser's investigations will include research of public
records through the use of commercial sources of data such as printed comparable data services and
computerized databases. Search parameters such as dates of sales, locations, sizes, types of properties and
distances from the subject will start with relatively narrow constraints and, if necessary, be expanded until the
appraiser has either identified data sufficient to estimate market value, or until the appraiser believes that they
have reasonably exhausted the available pool of data. Researched sales data will be viewed and, if appropriate,
efforts will be made to verify the data with persons directly involved in the transactions such as buyers, sellers,
brokers or agents. At the appraiser's discretion, some data will be used without personal verification if, in the
appraiser's opinion, the data appears to be correct. The appraisal is based on information gathered by the
appraiser from public records, other identified sources, exterior inspection of the subject property and
neighborhood, and selection of comparable sales within the subject's market area. The original source of
comparables is shown in the data source section of the market grid along with the source of confirmation, if
available. The sources and data are considered reliable. When conflicting information was provided, the source
deemed most reliable has been used. Data believed to be unreliable was not included in this report nor used as a
basis for the value conclusion.  

This appraisal is not a home inspection report and it should not be relied upon to disclose conditions of the
property.

PROBABILITY OF VALUE CHANGE: The market value of the property appraised in this report is estimated as of
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the date reported herein. Constantly changing economic, social, political and physical conditions have varying
effects upon real property values. Even after the passage of a relatively short period of time, property values
may change substantially and require a new appraisal.

ZONING: A definitive opinion regarding conformity to zoning is beyond the professional expertise of the appraiser
and not within the scope of this appraisal assignment. Should a definitive conclusion as to zoning conformity be
required, a licensed surveyor or attorney should be consulted.

HIGHEST AND BEST USE: The physical, legal, financially feasible, and maximally productive elements of Highest
and Best Use for the subject property being appraised have been evaluated. Highest and Best Use is residential
based on legal, physical and economic constraints on development. The subject is a legally permissible use
based on current zoning. Also, the lot size, shape, and land-to-building ratio allow the present structure, or are
legal nonconforming, and indicate a good utilization of the improvements. Based on current market conditions,
the existing structure as a single family residence is its maximally productive use, as well as being financially
feasible. The highest and best use, as if vacant, would be a single family residence.  

The subject is a legal nonconforming site typical of sites established prior to existing zoning regulations. The
present zoning regulations require 175 road-front footage and a 1-acre lot in this area. The current use is
allowed to continue in the event of total destruction provided the original footprint is not altered. The legal
nonconforming site has not been demonstrated to be adverse to marketability.

ENVIRONMENTAL: The value estimated is based on the assumption that the property is not negatively affected
by the existence of hazardous substances or detrimental environmental conditions unless otherwise stated in this
report. The appraiser is not an expert in the identification of hazardous substances or detrimental conditions.
The appraiser's routine inspection of and inquires about the subject property did not develop any information
that indicated any apparent significant hazardous substances or detrimental environmental conditions which
would affect the property negatively unless otherwise stated in this report. It is possible that tests and
inspections made by a qualified hazardous substance and environmental expert would reveal the existence of
hazardous substances or detrimental environmental conditions on or around the property that would negatively
affect its value.

PROFESSIONAL ASSISTANCE: Professional assistance has been provided by David Michaud, an associate of The
Stanhope Group. This assistance included assisting the principal appraiser, Peter Stanhope, throughout the
appraisal process and preparation of the report.  

PRIOR THREE YEARS: I have provided no services pertaining to the subject property, as an appraiser or in any
other capacity, within three years of the date of this report.  

APPRAISAL STATEMENTS AND CONDITIONS: The appraisal performed under this Agreement will be subject to
all statements, assumptions, limiting conditions and other conditions (collectively, “Appraisal Conditions”) set
forth in the appraisal report. Client agrees that Client will review the Appraisal Conditions upon receipt of the
report and that Client’s use of the appraisal will constitute acceptance of the Appraisal Conditions. The Appraisal
Conditions shall be considered as being incorporated into and forming part of this Agreement with respect to the
appraisal in which they are contained and to the services relating to that appraisal.  

MAXIMUM TIME FRAME FOR LEGAL ACTION: Unless the time frame is shorter under applicable law, any legal
action or claim relating to the appraisal or Appraiser’s services shall be filed in court (or in the applicable
arbitration tribunal, if the parties to the dispute have executed an arbitration agreement) within two (2) years
from the date of delivery to Client of the appraisal report to which the claims or causes of action relate or in the
case of acts or conduct after delivery of the report, two (2) years from the date of the alleged acts or conduct.
The time frame stated in this section shall not be extended by any delay in the discovery or accrual of the
underlying claims, causes of action or damages. The time frame stated in this section shall apply to all
non-criminal claims or causes of action of any type.

ACCEPTANCE OF APPRAISAL STATEMENTS, CONDITIONS AND ASSUMPTIONS: Any use of or reliance on the
appraisal by any party, regardless of whether the use or reliance is authorized or known by Appraiser,
constitutes acceptance of, and is subject to, all appraisal statements, limiting conditions and assumptions stated
in the appraisal report.

PERSONAL PROPERTY: Personal property has not been considered in the conclusion of market value. Appliances
not built-in, alternate heat stoves, furniture, equipment, above ground pools and the like, have been given no
value for the following reasons; these items are portable, have limited physical lives, and there is no extractable
market evidence supporting a measurable contribution to value, based on their absence or presence.

SALES ANALYSIS COMMENTS

All comparables are adjusted for appreciation at the rate of 0.4% average annual rate, rounded, through third
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quareter 2017, specific to the subject submarket through 3rd qt 2017.  

Condition adjustment to comparable three is at $5 per square foot, rounded, and reflects the more recent
updates and cosmetic improvements noted in this comparable when compared to the subject.

GLA adjustment to comparable two is market derived at $25 per square foot, rounded, which includes the in-law
apartment over the large garage.

Additional adjustments are based on the observed/anticipated market reaction to these specific amenities in the
subject submarket. Line item adjustments are market derived and are typical for this marketplace. Many may
have been historically supported by paired sales analysis and/or peer review.  Line adjustments may vary on a
case-by-case basis, depending on which properties are being compared and the context of those comparisons.
The need for any significant adjustments is fairly typical in this submarket and has not been demonstrated to be
adverse to the accuracy of estimating the market value of properties in this submarket. The appraisal report is to
ensure that our client has the most viable information regarding the fair market value opinion of this home based
upon current, available market data.  

Strongest indication of value is derived from the Sales Comparison Approach, since this approach best analyzes
market actions of buyers and sellers. Cost approach is not considered a reliable measure of current fair market
value do to the few new construction projects in the subject's value range which makes calculation of
depreciation speculative. Furthermore, it is typical for the cost approach (in recent years) in most markets to be
generally afield from correlative sales data - leaving the sales comparison approach the strongest determinant of
fair market value. The Income Approach was considered inapplicable, because in this submarket few, if any,
single-family residences are investor-owned.  

All comparables are considered with sale 1 double weighted forlower level finished, because they are the most
similar sales that a search of the subject area produced: each enjoys similar characteristics and maket influences
as the subject.

ADDITIONAL COMMENTS

By the receipt and implied acceptance of this report, the addressee recognizes the obligation for timely
remittance, in full, of associated professional fees. Furthermore, any claims against the appraiser, for whatever
reason, are limited to the amount of said fees with responsibility of the appraiser limited to the client, and not
extending to any third party.

I have no present or prospective interest in the property that is the subject of this report, and no personal
interest with respect to the parties involved. I have no bias with respect to the property that is the subject of this
report or to the parties involved with this assignment. My engagement in this assignment was not contingent
upon developing or reporting predetermined results. My compensation for completing this assignment is not
contingent upon the development or reporting of a predetermined value or direction in value that favors the
cause of the client, the amount of the value opinion, the attainment of a stipulated result, or the occurrence of a
subsequent event directly related to the intended use of this appraisal.

Peter E. Stanhope
NHCG-31
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DEFINITION OF MARKET VALUE: 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 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 he considers his 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 anyone associated with the

sale.

*Adjustments to the comparables must be made for special or creative financing or sales concessions.  No adjustments are necessary for

those costs which are normally paid by sellers as a result of tradition or law in a market area; these costs are readily identifiable since the

seller pays these costs in virtually all sales transactions.  Special or creative financing adjustments can be made to the comparable property

by comparisons to financing terms offered by a third party institutional lender that is not already involved 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 LIMITING CONDITIONS AND APPRAISER'S CERTIFICATION

CONTINGENT AND LIMITING CONDITIONS: The appraiser's certification that appears in the appraisal report is subject to the

following conditions:

1.  The appraiser will not be responsible for matters of a legal nature that affect either the property being appraised or the title to it.  The

appraiser assumes that the title is good and marketable and, therefore, will not render any opinions about the title.  The property is appraised

on the basis of it being under responsible ownership.

2.  The appraiser has provided a sketch in the appraisal report to show approximate dimensions of the improvements and the sketch is

included only to assist the reader of the report in visualizing the property and understanding the appraiser's determination of its size.

3.  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 the appraisal report whether the subject site is located in an identified Special Flood Hazard Area.  Because the

appraiser is not a surveyor, he or she makes no guarantees, express or implied, regarding this determination.

4.  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.

5.  The appraiser has estimated the value of the land in the cost approach at its highest and best use and the improvements at their

contributory value.  These separate valuations of the land and improvements must not be used in conjunction with any other appraisal and

are invalid if they are so used.

6.  The appraiser has noted in the appraisal report any adverse conditions (such as, needed repairs, depreciation, 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 normal

research involved in performing the appraisal.  Unless otherwise stated in the appraisal report, the appraiser has no knowledge of any hidden

or unapparent condit ions of the property or adverse environmental condit ions (including the presence of hazardous wastes, toxic

substances, etc. ) that would make the property more or less valuable, and has assumed that there are no such conditions and makes no

guarantees or warranties, express or implied, regarding the condition of the property.  The appraiser will not be responsible for any such

conditions that do exist or for any engineering or testing that might be required to discover whether such conditions exist.  Because the

appraiser is not an expert in the field of environmental hazards, the appraisal report must not be considered as an environmental assessment

of the property.

7.  The appraiser obtained the information, estimates, and opinions that were expressed in the appraisal report from sources that he or she

considers to be reliable and believes them to be true and correct.  The appraiser does not assume responsibility for the accuracy of such

items that were furnished by other parties.

8.  The appraiser will not disclose the contents of the appraisal report except as provided for in the Uniform Standards of Professional

Appraisal Practice.

9.  The appraiser has based his or her appraisal report and valuation conclusion for an appraisal that is subject to satisfactory completion,

repairs, or alterations on the assumption that completion of the improvements will be performed in a workmanlike manner.

10.  The appraiser must provide his or her prior written consent before the lender/client specified in the appraisal report can distribute the

appraisal report (including conclusions about the property value, the appraiser's identity and professional designations, and references to

any professional appraisal organizations or the firm with which the appraiser is associated ) to anyone other than the borrower; the

mortgagee or its successors and assigns; the mortgage insurer; consultants; professional appraisal organizations; any state or federally

approved financial institution; or any department, agency, or instrumentality of the United States or any state or the District of Columbia;

except that the lender/client may distribute the property description section of the report only to data collection or reporting service(s)

without having to obtain the appraiser's prior written consent.  The appraiser's written consent and approval must also be obtained before

the appraisal can be conveyed by anyone to the public through advertising, public relations, news, sales, or other media.

Freddie Mac Form 439 6-93 Page 1 of 2 Fannie Mae Form 1004B 6-93
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APPRAISERS CERTIFICATION: The Appraiser certifies and agrees that:

1.  I have researched the subject market area and have selected a minimum of three recent sales of properties most similar and proximate
to the subject property for consideration in the sales comparison analysis and have made a dollar adjustment when appropriate to reflect the
market reaction to those items of significant variation.  If a significant item in a comparable property is superior to , or more favorable than,
the subject property, I have made a negative adjustment to reduce the adjusted sales price of the comparable and, if a significant item in a
comparable property is inferior to, or less favorable than the subject property, I have made a positive adjustment to increase the adjusted
sales price of the comparable.

2.  I have taken into consideration the factors that have an impact on value in my development of the estimate of market value in the
appraisal report.  I have not knowingly withheld any significant information from the appraisal report and I believe, to the best of my
knowledge, that all statements and information in the appraisal report are true and correct.

3.  I stated in the appraisal report only my own personal, unbiased, and professional analysis, opinions, and conclusions, which are subject
only to the contingent and limiting conditions specified in this form.

4.  I have no present or prospective interest in the property that is the subject to this report, and I have no present or prospective personal
interest or bias with respect to the participants in the transaction.  I did not base, either partially or completely, my analysis and/or the
estimate of market value in the appraisal report  on the race, color, religion, sex, handicap, familial status, or national origin of either the
prospective owners or occupants of the subject property or of the present owners or occupants of the properties in the vicinity of the
subject property.

5.  I have no present or contemplated future interest in the subject property, and neither my current or future employment nor my
compensation for performing this appraisal is contingent on the appraised value of the property.

6.  I was not required to report a predetermined value or direction in value that favors the cause of the client or any related party,
the amount of the value estimate, the attainment of a specific result, or the occurrence of a subsequent event in order to receive my
compensation and/or employment for performing the appraisal.  I did not base the appraisal report on a requested minimum valuation, a
specific valuation, or the need to approve a specific mortgage loan.

7.  I  performed this appraisal in conformity with the Uniform Standards of Professional Appraisal Practice that were adopted and
promulgated by the Appraisal Standards Board of The Appraisal Foundation and that were in place as of the effective date of this appraisal,
with the exception of the departure provision of those Standards, which does not apply.  I acknowledge that an estimate of a reasonable
time for exposure in the open market is a condition in the definition of market value and the estimate I developed is consistent with the
marketing time noted in the neighborhood section of this report, unless I have otherwise stated in the reconciliation section.

8.  I have personally inspected the interior and exterior areas of the subject property and the exterior of all properties listed as comparables
in the appraisal report.  I further certify that I have noted any apparent or known adverse conditions in the subject improvements, on the
subject site, or on any site within the immediate vicinity of the subject property of which I am aware and have made adjustments for these
adverse conditions in my analysis of the property value to the extent that I had market evidence to support them.  I have also commented
about the effect of the adverse conditions on the marketability of the subject property.

9.  I personally prepared all conclusions and opinions about the real estate that were set forth in the appraisal report.  If I relied on
significant professional assistance from any individual or individuals in the performance of the appraisal or the preparation of the appraisal
report, I have named such individual(s) and disclosed the specific tasks performed by them in the reconciliation section of this appraisal
report.  I certify that any individual so named is qualified to perform the tasks.  I have not authorized anyone to make a change to any item in
the report; therefore, if an unauthorized change is made to the appraisal report, I will take no responsibility for it.

SUPERVISORY APPRAISER'S CERTIFICATION: If a  supervisory  appraiser  signed the appraisal report, he or she certifies
and agrees that: I directly supervise the appraiser who prepared the appraisal report, have reviewed the appraisal report, agree with the
statements and conclusions of the appraiser, agree to be bound by the appraiser's certifications numbered 4 through 7 above, and am taking
full responsibility for the appraisal and the appraisal report.

ADDRESS OF PROPERTY APPRAISED:

APPRAISER: SUPERVISORY APPRAISER (only if required)

Signature: Signature:
Name: Name:
Date Signed: Date Signed:
State Certification #: State Certification #:
or State License #: or State License #:
State: State:
Expiration Date of Certification or License: Expiration Date of Certification or License:

Did Did Not Inspect Property

Freddie Mac Form 439 6-93 Page 2 of 2 Fannie Mae Form 1004B 6-93
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DEFINITION OF MARKET VALUE: The definition of market value used in this assignment is consistent with 
Treasury Regulation §1.170A-1 (c) (2) which defines fair market value as follows: 
Fair market value is the price at which the property would change hands between a willing buyer and a 
willing seller, neither being under any compulsion to buy or sell and both having reasonable knowledge of 
relevant facts. 
 

 
STATEMENT OF LIMITING CONDITIONS AND APPRAISER'S CERTIFICATION 
 
CONTINGENT AND LIMITING CONDITIONS: The appraiser's certification that appears in the appraisal report is 
subject to the following conditions: 
1. The appraiser will not be responsible for matters of a legal nature that affect either the property being appraised 
or the title to it. The appraiser assumes that the title is good and marketable and, therefore, will not render any 
opinions about the title. The property is appraised on the basis of it being under responsible ownership. 
2. If the appraiser has provided a sketch in the appraisal report, the sketch is included only to assist the reader of 
the report in visualizing the property and is not represented to be to scale and is included to show approximate 
relationships. 
3. When 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 the appraisal report whether the subject site is 
located in an identified Special Flood Hazard Area. Because the appraiser is not a surveyor, he or she makes no 
guarantees, express or implied, regarding this determination. 
4. 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. 
5. If the Cost Approach was developed, the appraiser has estimated the value of the land at its highest and best 
use and the improvements at their contributory value. A definitive opinion regarding conformity to zoning is beyond 
the scope of this appraisal assignment and the professional expertise of the appraiser. Should the client require a 
definitive conclusion as to zoning conformity, it is suggested that either a licensed surveyor and/or attorney be 
consulted. These separate valuations of the land and improvements must not be used in conjunction with any 
other appraisal and are invalid if they are so used. 
6. The appraiser has noted in the appraisal report any adverse conditions observed during the inspection of the 
subject property or that he or she became aware of during the normal research involved in performing the 
appraisal. Unless otherwise stated in the appraisal report, the appraiser has no knowledge of any hidden or 
unapparent conditions of the property or adverse environmental conditions that would make the property more or 
less valuable, and has assumed that there are no such conditions and makes no guarantees or warranties, 
express or implied, regarding the condition of the property. The value estimated is based on the assumption that 
the property is not negatively affected by the existence of hazardous substances or detrimental environmental 
conditions unless otherwise stated in this report. The appraiser is not an expert in the identification of hazardous 
substances or detrimental conditions. The appraiser's routine inspection of and inquiries about the subject property 
did not develop any information that indicated any apparent significant hazardous substances or detrimental 
environmental conditions which would affect the property negatively unless otherwise stated in this report. It is 
possible that tests and inspections made by a qualified hazardous substance and environmental expert would 
reveal the existence of hazardous substances or detrimental environmental conditions on or around the property 
that would negatively affect its value. It is assumed that there are no structural defects hidden by floor or wall 
coverings or any other hidden or unapparent conditions of the property; that all mechanical equipment and 
appliances are in good working condition; and that all electrical components and the roofing are in good condition. 
If the client has any questions regarding these items, it is the client's responsibility to order the appropriate 
inspections. The appraiser does not have the skill or expertise needed to make such inspections. The appraiser 
assumes no responsibility for these items. The appraiser will not be responsible for any such conditions that do 
exist or for any engineering or testing that might be required to discover whether such conditions exist. Because 
the appraiser is not an expert in the field of environmental hazards, the appraisal report must not be considered as 
an environmental assessment of the property. 
7. The appraiser obtained the information, estimates, and opinions that were expressed in the appraisal report 
from sources that he or she considers to be reliable and believes them to be true and correct. The appraiser does 
not assume responsibility for the accuracy of such items that were furnished by other parties. Whenever possible, 
the appraiser has verified data from multiple sources and relied upon the source considered most accurate. The 
adjustments used in the sales comparison grid are based on market extraction and/or anticipated market reaction. 
When adjustments could not be extracted from a paired sales analysis, the adjustment is estimated based on the 
appraiser's familiarity and knowledge of the local market area. In addition, consideration was given to input derived 
from conversations with other parties having direct knowledge of the comparables' sales and the subject's market. 
8. The appraiser will not disclose the contents of the appraisal report except as provided for in the Uniform 
Standards of Professional Appraisal Practice. 
9. When the appraiser has based their appraisal report and valuation conclusion subject to satisfactory completion, 
repairs, or alterations, it is assumes that completion of the improvements will be performed in a workmanlike 
manner. 
10. The appraiser must provide his or her prior written consent before the client specified in the appraisal report 
can distribute the appraisal report (including conclusions about the property value, the appraiser's identity and 
professional designations, and references to any professional appraisal organizations or the firm with which the 
appraiser is associated) to anyone other than the Client's Client, opposing parties through discovery or government 
agencies and courts. The appraiser's written consent and approval must also be obtained before the appraisal can 
be conveyed by anyone to the public through advertising, public relations, news, sales, or other media.



 

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

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

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

 I have no present or prospective interest in the property that is the subject of this report, and 
have no personal interest with respect to the parties involved. I have performed no services as 
an appraiser or in any other capacity regarding the property that is the subject of this report 
within the three year period immediately preceding acceptance of this engagement. 

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

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

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

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

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

 Anyone who provided real property appraisal assistance to the person signing this certification 
is noted in the report addenda. 

 I certify the reported analyses, opinions and conclusions were developed, and this report has 
been prepared, in conformity with the requirements of the Code of Professional Ethics & 
Standards of Professional Appraisal Practice of the Appraisal Institute. 

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

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

 
 
 
 
 

 
  Peter E. Stanhope       
  NHCG-31       

 
 
 
 
 
 

 



Peter E. Stanhope, Certified General Appraiser 
(NHCG-31 and MECG-647) 

 

EDUCATION: 
 American Institute of Real Estate Appraisers     1980 - 1984 
 University of New Hampshire      1960 - 1964 
EXPERIENCE: 
 The Stanhope Group - Chief Appraiser     1967 - Present 
 Appraisal of complex residential, industrial and commercial real estate throughout northern New England  
 for corporations, government agencies, financial institutions, law firms, and private individuals. 
RELATED EXPERIENCE: 
 Adjunct Faculty, University of New Hampshire    1981 - 1999 
 Adjunct Faculty, Real Estate Center, University of Maine   1983 - 1990 
 Faculty, Appalachian Colloquium      1998 - Present 
ADDITIONAL EXPERIENCE: 
 National Business Institute 
  Foreclosure: Appraisal Review, Webinar Speaker 

Appraisals in Estate Planning and Administration, Webinar Speaker 
 Maine Public Television 
  Format development and moderator of a six hour television special on residential and income property valuation 
 New Hampshire Commercial Investment Board of Realtors 
  Program presenter for “A Look at the Rate Value Relationship” 
 New Hampshire Bar Association 

Program presenter for “The Appraisal In Tax Abatement”, “Introduction and Overview of Divorce Litigation”, and 
  “Use of Experts in Divorce Litigation” 
 New Hampshire Trial Lawyers Association 
  Program presenter for the Annual Family Law Forum 
 Expert Witness (Testimony Before): 
  State of New Hampshire 

Circuit Courts and Superior Courts 
Board of Taxation and Land Appeal 

  State of Maine - York and Cumberland Superior Courts 
  U.S. Bankruptcy Court - Manchester, NH; Rutland, VT and Portland, ME 
  U.S. District Court - Concord, NH; Boston, MA, Worcester, MA 
DESIGNATIONS, CERTIFICATIONS & AFFILIATIONS: 
 Appraisal Institute 
  Practicing Affiliate Member 
 National Association of Realtors, Appraisal Section 

General Accredited Member 
 State of New Hampshire 
  Certified General Real Estate Appraiser 
  Licensed Real Estate Broker 
 State of Maine 
  Certified General Real Estate Appraiser 
OFFICERSHIPS, COMMITTEES & ACTIVITIES: 
 New Hampshire Mortgage Banker's Association 
  Former Board of Directors Member      
 New Hampshire Commercial and Industrial Realtors 
  Former Board of Directors Member 
 New Hampshire Housing Finance Authority 
  Reverse Elderly Equity Loan Study Committee, Single Family Committee 
 National Association of Realtors 
  National Appraisal Committee Appraisal Section, Former NH Delegate  
 City of Portsmouth Economic Development Loan Program 
  Former Loan Review Board Member      
 Strafford County Regional Planning Commission Former Member     

Town of Durham 
  Historic District Commission (Chairman 2012 - 2017)  2011 – 2018 

Oyster River Advisory Committee 
 NH Rivers Management and Protection Program   2011 – 2012 



 

CASE STUDY B19 
 

Property Identification & Description 
 
 Address:   13 Virginia Court, Hooksett 
  Merrimack County, New Hampshire  
  
 Identification: Tax Map 25, Lot 19-3 
 Source Deed:   Book 3586, Page 2826 
 Land Area: 0.42 AC 
  
 Improvements:   The subject improvements include a colonial style  
  single family residence constructed in 1997 with  
  1,956 SF of gross living area. 
 

Physical Relationship of Transmission Lines to the Property 
 
 Transmission Corridor: The width of the ROW is 220 feet and includes a  
  115 kV line on single pole laminated wood  
  structures, approximately 70 to 79 feet in height.  

The corridor is identified as D118. The subject is 
buffered from the ROW by two properties between 
itself and the corridor. 

     
 Number of Structures on Site: 0 
 ROW Encumbrance: 0 SF 
 Distance from House to ROW: 212 ft 
 Distance to Nearest Structure: 277 ft 

 Distance to Most Visible Structure: 0 ft 
 HVTL Visibility from House: No visibility.  Vegetative screening on neighboring 

properties is sufficient to obscure views to existing 
structures. 

 
Property Sale Data 

  
 Sale Date: February 28, 2018 
 Conditions of Sale: Arm's Length  
 Marketing Period: 49 Days on Market 
 Average DOM for Town: 52 Days 
 Marketing History: MLS data indicate the property was originally listed 

December 12, 2017 for $349,900, went under 
contract January 30th, and closed February 28, 2018 
for $335,000. Municipal data show the sale as 
recorded February 28, 2018. 

 
 Sale Price: $335,000 
 



 

Appraised Value on Date of Sale Absent Influence of HVTL 
 
Sale Data:    Three sales were utilized in the valuation of the subject property.  All sales were 

located in the Town of Hooksett within approximately 1.35 miles of the subject.  
Consideration was given to all the sale comparables.  Subsequent to adjustment, 
comparable values ranged from $329,600 to $342,000: 

 
Sale #1 (18 Lennox Street):  $342,000 
Sale #2 (3 Trent Road):  $329,600 
Sale #3 (16 Evelyn Street):  $332,500 

  
Appraised Value:    $336,800 
 

Property Assessment Related to HVTL 
 
Overview:   The 2016 assessed values are $82,300 for land, $151,600 for the residence, for a 

total of $233,900.    
 
Assessment Card Notes:   None 
 

Interview Data 
 

Field Inspection Notes: 

Inspected by:  James A. Chalmers, Ph.D. and Peter E. Stanhope 
Field visit on:  July 9, 2018 

Notes:  The field inspection confirmed that no structures are visible from the house.  The property is 
buffered from the ROW by two intervening lots with sufficient screening that no structures are visible.  
There is some limited visibility of conductors.  The overall intrusion of the HVTL is rated as very low (1). 

No appraisal questions. 
 
Participant Interview Notes: 

(Interview #1) 

Interviewer:  Bruce M. Burger 
Interviewee:  Stacie Berry, Listing Agent  
Interviewed on:  June 20, 2018 

Notes:  Stacie responded to my follow up text message after a first call attempt at 5:15pm local time.  
My text asked if proximity of the power lines affected the listing at all – either as a factor in how she 
priced the property or if there were any particular buyer concerns or resistance expressed during the 
marketing process.   

Her text back said, “Only one showing commented on the power lines and we had a lot of showings.”   

  



 

Conclusions 
 
Improvements & Visibility 
 
The subject is improved with a colonial style single family residence constructed in 1997 with 1,956 SF of 
gross living area. The subject includes a 0.42 AC parcel that is neither encumbered by nor abutting the 
HVTL corridor ROW. The improvements are 212’ from the transmission corridor and the closest structure 
is 277’ from the improvements. 
 
The HVTL are not visible from the residence, as the home is buffered from views of the infrastructure by 
vegetative screening on the two properties lying between it and the ROW.  The overall intrusion of the 
HVTL on the property is subjectively rated as very low. 
 
Appraised Value / Sale Price / Marketing Period 
 
The subject sold for $335,000 on February 28, 2018, which is 0.5% less than the appraised value of 
$336,800 concluded as of the same date, absent HVTL influence.  The comparable sales set appears very 
good, with a reasonable total of net adjustments applied to each. 
 
The subject was on the market for 49 days, versus the town average of 52 days at the time of sale. 
 
The sale price was 95.7% of original list price, with appraised value at 96.3% of list price, indicating the 
list price was set reasonably, though toward the higher side relative to the market for competitive 
properties at the time of sale. 
 
Interview Evidence 
 
Comments from the listing agent suggest no materially adverse HVTL effects on the marketing process. 
 
Summary 
 
The HVTL are not visible from the home, with overall intrusiveness of the HVTL on the property rated as 
very low. The home sold within the average days on market at close to appraised value absent HVTL 
influence, reflecting a nominal discount within typical negotiating space of an arm’s length market.  The 
appraisal evidence and the interview evidence yield no indications of negative effects from the HVTL on 
either sale price or marketing time in this transaction. 
 
 
 



 

SUBJECT PROPERTY EXHIBITS 

 

HOUSE 



 

 

SITE PLAN 
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June 26, 2018 
 

 
James Chalmers & Associates LLC 
616 Park Lane 
Billings, MT 59102 

 
 

Re:     13 Virginia Court 
Hooksett, NH 03106 

   Stanhope Group File # 180591 
 

 
Dear Mr. Chalmers: 

 
In accordance with your request for retrospective appraisal services, I have prepared the 
accompanying report on the real estate referenced above. This is a report prepared in 
accordance with the Uniform Standards of Professional Appraisal Practice (USPAP). 

 
The problem to be solved in this appraisal is to conclude an opinion of the most probable 
retrospective market value in fee simple interest of the subject property. Support for the 
market value estimate is developed in the attached appraisal report. This letter of 
transmittal is not an appraisal report, but constitutes part of the accompanying report. 

 
These conclusions are subject to both a hypothetical condition1 and extraordinary 
assumption2. 
 
As a result of my investigation and analysis of the data contained in this report, I estimate 
the most probable retrospective market value of the subject property subject in fee simple 
interest, as of February 28, 2018 to be: 

 
Three Hundred Thirty Six Thousand Eight Hundred Dollars 

$336,800 
 

The value indicated is subject to the General Assumptions and General Limiting 
Conditions located in the report addenda.  

 
Respectfully, 

                   
Peter E. Stanhope       

     NHCG-31        
 
                                                           
1 HYPOTHETICAL CONDITION: a condition, directly related to a specific assignment, which is contrary to 
what is known by the appraiser to exist on the effective date of the assignment results, but is used for the 
purpose of analysis. 
 
2 EXTRAORDINARY ASSUMPTION: an assumption, directly related to a specific assignment, as of the 
effective date of the assignment results, which, if found to be false, could alter the appraiser s opinions or 
conclusions. 

 



Property Description File No.UNIFORM RESIDENTIAL APPRAISAL REPORT
Property Address City State Zip Code

Legal Description County

Assessor's Parcel No. Tax Year R.E. Taxes $ Special Assessments $

Borrower Current Owner Occupant: Owner Tenant Vacant

Property rights appraised Fee Simple Leasehold Project Type PUD Condominium (HUD/VA only) HOA$ /Mo.

Neighborhood or Project Name Map Reference Census Tract

Sale Price $ Date of Sale Description and $ amount of loan charges/concessions to be paid by seller

Lender/Client Address

Appraiser Address

S
U

B
J

E
C

T

Location Urban Suburban Rural Predominant Single family housing Present land use % Land use change

Built up Over 75% 25-75% Under 25% occupancy PRICE AGE
$ (000) (yrs) One family Not likely Likely

Growth rate Rapid Stable Slow Owner Low 2-4 family In process

Property values Increasing Stable Declining Tenant High Multi-family To:

Demand/supply Shortage In balance Over supply Vacant (0-5%) Predominant Commercial

Marketing time Under 3 mos. 3-6 mos. Over 6 mos. Vacant (over 5%) ( )

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

Neighborhood boundaries and characteristics:

Factors that affect the marketability of the properties in the neighborhood (proximity to employment and amenities, employment stability, appeal to market, etc.):

Market conditions in the subject neighborhood (including support for the above conclusions related to the trend of property values, demand/supply, and marketing time

- - such as data on competitive properties for sale in the neighborhood, description of the prevalence of sales and financing concessions, etc.):

N
E

IG
H

B
O

R
H

O
O

D

Project Information for PUDs (If applicable) - - Is the developer/builder in control of the Home Owners' Association (HOA)? YES NO

Approximate total number of units in the subject project . Approximate total number of units for sale in the subject project .

Describe common elements and recreational facilities:

P
U

D

Dimensions Topography

Site area Corner Lot Yes No Size

Specific zoning classification and description Shape

Zoning compliance Legal Legal nonconforming (Grandfathered use) Illegal No zoning Drainage

Highest & best use as improved: Present use Other use (explain) View

Utilities Public Other Off-site Improvements Type Public Private Landscaping

Electricity Street Driveway Surface

Gas Curb/gutter Apparent easements

Water Sidewalk FEMA Special Flood Hazard Area Yes No

Sanitary sewer Street lights FEMA Zone Map Date

Storm sewer Alley FEMA Map No.

Comments (apparent adverse easements, encroachments, special assessments, slide areas, illegal or legal nonconforming zoning, use, etc.):

S
IT

E

GENERAL DESCRIPTION EXTERIOR DESCRIPTION FOUNDATION BASEMENT INSULATION

No. of Units Foundation Slab Area Sq.Ft. Roof

No. of Stories Exterior Walls Crawl Space % Finished Ceiling

Type (Det./Att.) Roof Surface Basement Ceiling Walls

Design (Style) Gutters & Dwnspts. Sump Pump Walls Floor

Existing/Proposed Window Type Dampness Floor None

Age (Yrs.) Storm/Screens Settlement Outside Entry Unknown

Effective Age (Yrs.) Manufactured House Infestation

ROOMS Foyer Living Dining Kitchen Den Family Rm. Rec. Rm. Bedrooms # Baths Laundry Other Area Sq.Ft.

Basement

Level 1

Level 2

Finished area above grade contains: Rooms; Bedroom(s); Bath(s); Square Feet of Gross Living Area

INTERIOR Materials/Condition HEATING KITCHEN EQUIP. ATTIC AMENITIES CAR STORAGE:

Floors Type Refrigerator None Fireplace(s) # None

Walls Fuel Range/Oven Stairs Patio Garage # of cars

Trim/Finish Condition Disposal Drop Stair Deck Attached

Bath Floor COOLING Dishwasher Scuttle Porch Detached

Bath Wainscot Central Fan/Hood Floor Fence Built-In

Doors Other Microwave Heated Pool Carport

Condition Washer/Dryer Finished Driveway

D
E

S
C

R
IP

T
IO

N
 O

F
 IM

P
R

O
V

E
M

E
N

T
S

Additional features (special energy efficient items, etc.):

Condition of the improvements, depreciation (physical, functional, and external), repairs needed, quality of construction remodeling/additions, etc.:

Adverse environmental conditions (such as, but not l imited to, hazardous wastes, toxic substances, etc.) present in the improvements, on the site, or in the

immediate vicinity of the subject property:

C
O

M
M

E
N

T
S

Freddie Mac Form 70   6-93 Fannie Mae Form 1004   6-93PAGE 1 OF 2
Produced using ACI software, 800.234.8727 www.aciweb.com

180591

11 N Mast St, Goffstown, NH 03045Peter E Stanhope

616 Park Lane, Billings, MT  59102Chalmers & Associates, LLC

None disclosed02/28/2018335,000

0442.00No MSA#Campbell Hill Estates

N/AX

XDilli GurungN/A

N/A6,254.002017Map 25 Lot 19-3

MerrimackBook 3586 Page 2826

03106NHHooksett13 Virginia Ct

The subject's estimated exposure time, at its appraised value, is estimated at 75 days. This is typical for the subject's neighborhood and competing 

market area. Exposure time is directly associated with the appraised value and is considered to be prior to the effective date of the appraisal. This is 

contingent upon the listing price being reasonable and consistent with the market. Overall paired sales analysis indicates current stability in the 

subject's town after an earlier period of appreciation. Appreciation had been measured an average annual rate of 4% per month through third quarter 

2017.

The subject is located in an established, predominantly residential neighborhood mostly consisting of colonial style homes. Businesses and shopping 

are conveniently located along Route 3/28. The subject is convenient to Interstate 93 and Routes 3, 28 & 27. Center for services and employment are 

the greater Manchester and Concord areas.

Virginia Ct and all roads in the Campbell Hill and Glencrest developments off Route 3/28 between 

Auburn Rd to the south and Main St to the north.

X

10Vacant

15

75

10

60+

1

300

550

240

X

X

X

X

X

X

X

X

N/AN/A

None adverse: see 

Hypothetical Condition in the Text Addendum.

33013C0691E

04-19-2010X

X

None per Hypothetical Cond.

Paved

Lawn/shrubs

Nghbrhd (see Hypothetical)

Appears adequate

Rectangular

Typical for neighborhood

Mostly level

None - Typical

None - Typical

None - Typical

XAsphalt - Typical

XAsphalt - Typical

None-Typical

X

X

X

X

X

X

MDR  Minimum Requirements: 175 RFF, 1-acre

X0.42+/- Acres per municipality

100+/- RFF  Rectangular

Adq.

2

Xabove-n.v.

XDeck

X1

X

P

X

X

X

X

None

Avg

N 'Gas

FHW

Wood-Avg

Fbrgls-Avg

Vinyl-Avg

Wood-Avg

DW-Avg

Hdwd/Tile/Cpt-Avg

1,9562.537

78023

1,1760.51111

72811

XR

X

X

Yes

Lam/Vinyl

DW

DW

86

728

None disclosed

None disclosed

None disclosed

None disclosed

Full

None

None

No

Yes

Dbl Hung

Adeq. drain

Asphalt Shngl

V Clap

Concrete

5-10

21

Existing

Colonial

Det.

2

1

None adverse noted or disclosed.

Overall 

condition of the subject property appears to have typical evidence of use and age. No functional disclosed or external noted. See Extraordinary 

Assumptions and Hypothetical Condition in the Text Addendum.

Fireplace in living room; deck at rear of residence.



Valuation Section File No.UNIFORM RESIDENTIAL APPRAISAL REPORT
. . . . . . . . . . . . . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . . . . .
. . . . . . . . . . .

ESTIMATED SITE VALUE =  $ Comments on Cost Approach (such as, source o f  c o s t  e s t i m a t e ,

ESTIMATED REPRODUCTION COST-NEW OF IMPROVEMENTS: site value, square foot calculation and for  HUD,  VA and FmHA,  the

Dwelling Sq. Ft.  @ $ =  $ estimated remaining economic life of the property):

Sq. Ft.  @ $ =

=

Garage/Carport Sq. Ft.  @ $ =

Total Estimated Cost New =  $

Less Physical Functional External Est. Remaining Econ. Life:

Depreciation =  $

Depreciated Value of Improvements =  $

"As-is" Value of Site Improvements =  $

INDICATED VALUE BY COST APPROACH =  $

C
O

S
T

 A
P

P
R

O
A

C
H

ITEM SUBJECT

Address

Proximity to Subject

Sales Price $

Price/Gross Liv. Area $

Data and/or

Verification Sources

VALUE ADJUSTMENTS DESCRIPTION

Sales or Financing

Concessions

Date of Sale/Time

Location

Leasehold/Fee Simple

Site

View

Design and Appeal

Quality of Construction

Age

Condition

Above Grade Total Bdrms Baths

Room Count

Gross Living Area Sq.Ft.

Basement & Finished

Rooms Below Grade

Functional Utility

Heating/Cooling

Energy Efficient Items

Garage/Carport

Porch, Patio, Deck,

Fireplace(s), etc.

Fence, Pool, etc.

Net Adj. (total)

Adjusted Sales Price

of Comparable

COMPARABLE NO. 1

$

$

DESCRIPTION + (-) $ Adjustment

Total Bdrms Baths

Sq.Ft.

+ - $

$

COMPARABLE NO. 2

$

$

DESCRIPTION + (-) $ Adjustment

Total Bdrms Baths

Sq.Ft.

+ - $

$

COMPARABLE NO. 3

$

$

DESCRIPTION + (-) $ Adjustment

Total Bdrms Baths

Sq.Ft.

+ - $

$

Comments on Sales Comparison (including the subject property's compatibility to the neighborhood, etc. ):

ITEM SUBJECT

Date, Price and Data

Source for prior sales

within year of appraisal

COMPARABLE NO. 1 COMPARABLE NO. 2 COMPARABLE NO. 3

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

Analysis of any current agreement of sale, option, or listing of the subject property and analysis of any prior sales of subject and comparables within one year of the date of appraisal:

INDICATED VALUE BY SALES COMPARISON APPROACH $

S
A

L
E

S
 C

O
M

P
A

R
IS

O
N

 A
N

A
L

Y
S

IS

INDICATED VALUE BY INCOME APPROACH (If Applicable) Estimated Market Rent $ /Mo. x Gross Rent Multiplier = $

This appraisal is made "as is" subject to the repairs, alterations, inspections or conditions listed below subject to completion per plans and specifications.

Conditions of Appraisal:

Final Reconciliation:

The purpose of this appraisal is to estimate the market value of the real property that is the subject of this report, based on the above conditions and the certification, contingent

and limiting conditions, and market value definition 

I (WE) ESTIMATE THE MARKET VALUE, AS DEFINED, OF THE REAL PROPERTY THAT IS THE SUBJECTOF THIS REPORT, AS OF

                                                                                                                                                                                                                                                                   TO BE $ 

APPRAISER: 

Signature 

Name 

Date Report Signed 

State Certification # State 

Or State License # State 

R
E

C
O

N
C

IL
IA

T
IO

N

Freddie Mac Form 70   6-93 Fannie Mae Form 1004   6-93PAGE 2 OF 2
Produced using ACI software, 800.234.8727 www.aciweb.com

180591

The Cost Approach has been considered but not included in this 

appraisal as an indicator of value. The cost approach is valid and 

most reliable when depreciation from all sources can be accurately 

measured. The Subject's value can not be reliably estimated by the 

cost approach due to its age. The estimated remaining economic 

life is estimated to be 60-65 years.

0

0

0$0$0$0

0

0

0

0

FP

Deck

2-Under

None

FHW/None

Average

Lg Fam, Den

Full

1,956

2.537

Avg

21 Years

Avg

Colonial

Neighborhood

0.42+/- Acres

Fee Simple

Average

Assess/Broker/RD

MLS# 4670829

171.27

335,000

Hooksett, NH 03106

13 Virginia Ct

342,000

18,000X

3,000None

-4,000FrmrsP, Deck

-14,0003-Att + Unf. Bonus

None

-3,000FHW/Mini-Splits

Average

Lg Fam, Den

Full

01,832

2.536

Avg

017 Years

Avg

Colonial

Neighborhood

00.39+/- Acres

Fee Simple

Average

02/16/2018

None disclosed

Conventional

Assessor/Broker/Real Data

MLS# 4670795

196.51

360,000

0.57 miles NE

Hooksett, NH 03106

18 Lennox St

329,600

600X

FP

Deck

2-Under

None

FHW/None

Average

2,000Rec

Full

01,872

2.536

Avg

019 Years

Avg

Colonial

Neighborhood

1,0000.23+/- Acres

Fee Simple

Average

2,60007/28/2017

-5,00010000 clos. conc.

Conventional

Assessor/Broker/Real Data

MLS# 4641415

175.75

329,000

1.33 miles NW

Hooksett, NH 03106

3 Trent Rd

332,500

2,500X

2,000None

Deck

2-Under

None

FHW/None

Average

2,000Rec

Full

01,872

2.537

Avg

020 Years

Avg

Colonial

Neighborhood

-6,5003.67+/- Acres

Fee Simple

Average

09/15/2017

None disclosed

Conventional

Assessor/Broker/Real Data

MLS# 4659137

178.95

335,000

1.24 miles NE

Hooksett, NH 03106

16 Evelyn St

See Text Addendum for additional comments.

None per Real Data None per Real Data None per Real Data

336,800

Per Real Data, subject has not transferred during the past three years. Per Real Data comparables have not transferred during the year prior to the 

date of sale.

0N/AN/A

NHNHCG-31

06/26/2018

Peter E Stanhope

336,800

02/28/2018

Strongest indication of value is derived from the Sales Comparison Approach, since this approach best analyzes market actions of 

buyers and sellers.

Appraisal is made with the Hypothetical Condition that the subject has no exposure to high voltage transmission lines. 

Explanatory comments are an integral part of this report. See Text Addendum.

X

The Stanhope Group LLC



ADDENDUM
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Property Address: 13 Virginia Ct Case No.:
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EXPLANATORY COMMENTS

FUNCTION: The purpose of the appraisal is to estimate the market value of the subject property as herein
defined. The function of the appraisal is to assist the above named client, the intended user, in evaluation of the
subject property for the purpose of measuring influence on value of the presence of High Voltage Transmission
Lines (HVTL). Use of this appraisal by any other party is not intended.

COMPLIANCE: The appraiser certifies and agrees that this appraisal report was prepared in accordance with the
requirements of Title XI of the Financial Institutions, Reform, Recovery, and Enforcement Act (FIRREA) of 1989,
as amended (12 U.S.C. 3331 et seq.), and any applicable implementing regulations in effect at the time the
appraiser signs the appraisal certification.

HYPOTHETICAL CONDITION: A Hypothetical Condition is defined by USPAP as that which is contrary to what
exists but is supposed for the purpose of analysis. Appraisal is made with the Hypothetical Condition that the
subject has no exposure to high voltage transmission lines and the externality does not exist.  

EXTRAORDINARY ASSUMPTION: An Extraordinary Assumption is defined by USPAP as an assumption, directly
relating to a specific assignment, which, if found to be false, could alter the appraiser's opinions or conclusion.
Report based on Extraordinary Assumption that property is as represented in MLS and the municipal record
description that has been relied upon. No onsite inspection has been performed for this appraisal. It is assumed
that there are no structural defects or undisclosed conditions of the property, that all exterior elements are
sound, and all mechanical systems, equipment and appliances are in proper working order.  

SCOPE OF WORK: This appraisal report is prepared in accordance with the Uniform Standards of Professional
Appraisal Practice (USPAP) promulgated by the Appraisal Standards Board of the Appraisal Foundation. These
standards contain procedures to be followed in developing an appraisal, analysis or opinion. These standards
also set the requirements with regard to the communication of the appraiser's analyses, opinions and conclusions
so that those analyses, opinions and conclusions are meaningful and not misleading. The report is written to
effect a clear, well-documented and relevant communication of a credible result of value opinion.

The appraisal conclusions will be communicated in a report format prepared in accordance with Standard 2 of
the Uniform Standards of Professional Appraisal Practice, containing the three conventional approaches to value
(if applicable) being the Cost Approach, Sales Comparison Approach, and the Income Approach. It will include
photographs of the subject and comparable properties, descriptions of the subject neighborhood, the site, any
improvements on the site, a description of the zoning, a highest and best use analysis, a summary of the most
important sales used in the appraiser's valuation, a reconciliation and conclusion, a map illustrating the sales in
relationship to the subject property, and other data deemed by the appraiser to be relevant to the assignment.  
Pertinent data and analysis not included in the report may be retained in appraiser's files.

The scope of work required to complete this appraisal assignment included the following: investigate the
property and interview the parties familiar with the property. The appraiser will view the subject improvements
at a level necessary to gather information about the physical characteristics of the subject improvements that are
relevant to the valuation problem. The appraiser will rely on the deed when available and parties familiar with
the property for information regarding easements, covenants, restrictions and other encumbrances. The
appraisal will not research the presence of such items independently. Sales, current and pending listings,
considered relevant, that have occurred over a period where changes in market conditions can be measured will
be researched in the subject's geographic area. The appraiser's investigations will include research of public
records through the use of commercial sources of data such as printed comparable data services and
computerized databases. Search parameters such as dates of sales, locations, sizes, types of properties and
distances from the subject will start with relatively narrow constraints and, if necessary, be expanded until the
appraiser has either identified data sufficient to estimate market value, or until the appraiser believes that they
have reasonably exhausted the available pool of data. Researched sales data will be viewed and, if appropriate,
efforts will be made to verify the data with persons directly involved in the transactions such as buyers, sellers,
brokers or agents. At the appraiser's discretion, some data will be used without personal verification if, in the
appraiser's opinion, the data appears to be correct. The appraisal is based on information gathered by the
appraiser from public records, other identified sources, exterior inspection of the subject property and
neighborhood, and selection of comparable sales within the subject's market area. The original source of
comparables is shown in the data source section of the market grid along with the source of confirmation, if
available. The sources and data are considered reliable. When conflicting information was provided, the source
deemed most reliable has been used. Data believed to be unreliable was not included in this report nor used as a
basis for the value conclusion.  

This appraisal is not a home inspection report and it should not be relied upon to disclose conditions of the
property.

PROBABILITY OF VALUE CHANGE: The market value of the property appraised in this report is estimated as of
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the date reported herein. Constantly changing economic, social, political and physical conditions have varying
effects upon real property values. Even after the passage of a relatively short period of time, property values
may change substantially and require a new appraisal.

ZONING: A definitive opinion regarding conformity to zoning is beyond the professional expertise of the appraiser
and not within the scope of this appraisal assignment. Should a definitive conclusion as to zoning conformity be
required, a licensed surveyor or attorney should be consulted.

HIGHEST AND BEST USE: The physical, legal, financially feasible, and maximally productive elements of Highest
and Best Use for the subject property being appraised have been evaluated. Highest and Best Use is residential
based on legal, physical and economic constraints on development. The subject is a legally permissible use
based on current zoning. Also, the lot size, shape, and land-to-building ratio allow the present structure, or are
legal nonconforming, and indicate a good utilization of the improvements. Based on current market conditions,
the existing structure as a single family residence is its maximally productive use, as well as being financially
feasible. The highest and best use, as if vacant, would be a single family residence.  

The subject is a legal nonconforming site typical of sites established prior to existing zoning regulations. The
present zoning regulations require 175 road-front footage and a 1-acre lot in this area. The current use is
allowed to continue in the event of total destruction provided the original footprint is not altered. The legal
nonconforming site has not been demonstrated to be adverse to marketability.

ENVIRONMENTAL: The value estimated is based on the assumption that the property is not negatively affected
by the existence of hazardous substances or detrimental environmental conditions unless otherwise stated in this
report. The appraiser is not an expert in the identification of hazardous substances or detrimental conditions.
The appraiser's routine inspection of and inquires about the subject property did not develop any information
that indicated any apparent significant hazardous substances or detrimental environmental conditions which
would affect the property negatively unless otherwise stated in this report. It is possible that tests and
inspections made by a qualified hazardous substance and environmental expert would reveal the existence of
hazardous substances or detrimental environmental conditions on or around the property that would negatively
affect its value.

PROFESSIONAL ASSISTANCE: Professional assistance has been provided by David Michaud, an associate of The
Stanhope Group. This assistance included assisting the principal appraiser, Peter Stanhope, throughout the
appraisal process and preparation of the report.  

PRIOR THREE YEARS: I have provided no services pertaining to the subject property, as an appraiser or in any
other capacity, within three years of the date of this report.  

APPRAISAL STATEMENTS AND CONDITIONS: The appraisal performed under this Agreement will be subject to
all statements, assumptions, limiting conditions and other conditions (collectively, “Appraisal Conditions”) set
forth in the appraisal report. Client agrees that Client will review the Appraisal Conditions upon receipt of the
report and that Client’s use of the appraisal will constitute acceptance of the Appraisal Conditions. The Appraisal
Conditions shall be considered as being incorporated into and forming part of this Agreement with respect to the
appraisal in which they are contained and to the services relating to that appraisal.  

MAXIMUM TIME FRAME FOR LEGAL ACTION: Unless the time frame is shorter under applicable law, any legal
action or claim relating to the appraisal or Appraiser’s services shall be filed in court (or in the applicable
arbitration tribunal, if the parties to the dispute have executed an arbitration agreement) within two (2) years
from the date of delivery to Client of the appraisal report to which the claims or causes of action relate or in the
case of acts or conduct after delivery of the report, two (2) years from the date of the alleged acts or conduct.
The time frame stated in this section shall not be extended by any delay in the discovery or accrual of the
underlying claims, causes of action or damages. The time frame stated in this section shall apply to all
non-criminal claims or causes of action of any type.

ACCEPTANCE OF APPRAISAL STATEMENTS, CONDITIONS AND ASSUMPTIONS: Any use of or reliance on the
appraisal by any party, regardless of whether the use or reliance is authorized or known by Appraiser,
constitutes acceptance of, and is subject to, all appraisal statements, limiting conditions and assumptions stated
in the appraisal report.

PERSONAL PROPERTY: Personal property has not been considered in the conclusion of market value. Appliances
not built-in, alternate heat stoves, furniture, equipment, above ground pools and the like, have been given no
value for the following reasons; these items are portable, have limited physical lives, and there is no extractable
market evidence supporting a measurable contribution to value, based on their absence or presence.

SALES ANALYSIS COMMENTS

Comparable two is adjusted for appreciation at the rate an average annual rate of 4% per year, rounded,
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through third quarter 2017, specific to the subject submarket. Sale 2 adjusted for concessions as the sale price
was inflated over the list price to cover seller concessions,

Site adjustment to comparable two  based on variant in privacy and utility rounded.

Additional adjustments are based on the observed/anticipated market reaction to these specific amenities in the
subject submarket. Line item adjustments are market derived and are typical for this marketplace. Many may
have been historically supported by paired sales analysis and/or peer review.  Line adjustments may vary on a
case-by-case basis, depending on which properties are being compared and the context of those comparisons.
The need for any significant adjustments is fairly typical in this submarket and has not been demonstrated to be
adverse to the accuracy of estimating the market value of properties in this submarket. The appraisal report is to
ensure that our client has the most viable information regarding the fair market value opinion of this home based
upon current, available market data.  

Strongest indication of value is derived from the Sales Comparison Approach, since this approach best analyzes
market actions of buyers and sellers. Cost approach is not considered a reliable measure of current fair market
value do to the few new construction projects in the subject's value range which makes calculation of
depreciation speculative. Furthermore, it is typical for the cost approach (in recent years) in most markets to be
generally afield from correlative sales data - leaving the sales comparison approach the strongest determinant of
fair market value. The Income Approach was considered inapplicable, because in this submarket few, if any,
single-family residences are investor-owned.  

All comparables are considered, because they are the most similar sales that a search of the subject area
produced: each is a similar colonial style home and each enjoys similar characteristics and market influences as
the subject. Comparable one is double-weighted for its most recent sale date.

ADDITIONAL COMMENTS

By the receipt and implied acceptance of this report, the addressee recognizes the obligation for timely
remittance, in full, of associated professional fees. Furthermore, any claims against the appraiser, for whatever
reason, are limited to the amount of said fees with responsibility of the appraiser limited to the client, and not
extending to any third party.

I have no present or prospective interest in the property that is the subject of this report, and no personal
interest with respect to the parties involved. I have no bias with respect to the property that is the subject of this
report or to the parties involved with this assignment. My engagement in this assignment was not contingent
upon developing or reporting predetermined results. My compensation for completing this assignment is not
contingent upon the development or reporting of a predetermined value or direction in value that favors the
cause of the client, the amount of the value opinion, the attainment of a stipulated result, or the occurrence of a
subsequent event directly related to the intended use of this appraisal.

Peter E. Stanhope
NHCG-31
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DEFINITION OF MARKET VALUE: The definition of market value used in this assignment is consistent with 
Treasury Regulation §1.170A-1 (c) (2) which defines fair market value as follows: 
Fair market value is the price at which the property would change hands between a willing buyer and a 
willing seller, neither being under any compulsion to buy or sell and both having reasonable knowledge of 
relevant facts. 
 

 
STATEMENT OF LIMITING CONDITIONS AND APPRAISER'S CERTIFICATION 
 
CONTINGENT AND LIMITING CONDITIONS: The appraiser's certification that appears in the appraisal report is 
subject to the following conditions: 
1. The appraiser will not be responsible for matters of a legal nature that affect either the property being appraised 
or the title to it. The appraiser assumes that the title is good and marketable and, therefore, will not render any 
opinions about the title. The property is appraised on the basis of it being under responsible ownership. 
2. If the appraiser has provided a sketch in the appraisal report, the sketch is included only to assist the reader of 
the report in visualizing the property and is not represented to be to scale and is included to show approximate 
relationships. 
3. When 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 the appraisal report whether the subject site is 
located in an identified Special Flood Hazard Area. Because the appraiser is not a surveyor, he or she makes no 
guarantees, express or implied, regarding this determination. 
4. 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. 
5. If the Cost Approach was developed, the appraiser has estimated the value of the land at its highest and best 
use and the improvements at their contributory value. A definitive opinion regarding conformity to zoning is beyond 
the scope of this appraisal assignment and the professional expertise of the appraiser. Should the client require a 
definitive conclusion as to zoning conformity, it is suggested that either a licensed surveyor and/or attorney be 
consulted. These separate valuations of the land and improvements must not be used in conjunction with any 
other appraisal and are invalid if they are so used. 
6. The appraiser has noted in the appraisal report any adverse conditions observed during the inspection of the 
subject property or that he or she became aware of during the normal research involved in performing the 
appraisal. Unless otherwise stated in the appraisal report, the appraiser has no knowledge of any hidden or 
unapparent conditions of the property or adverse environmental conditions that would make the property more or 
less valuable, and has assumed that there are no such conditions and makes no guarantees or warranties, 
express or implied, regarding the condition of the property. The value estimated is based on the assumption that 
the property is not negatively affected by the existence of hazardous substances or detrimental environmental 
conditions unless otherwise stated in this report. The appraiser is not an expert in the identification of hazardous 
substances or detrimental conditions. The appraiser's routine inspection of and inquiries about the subject property 
did not develop any information that indicated any apparent significant hazardous substances or detrimental 
environmental conditions which would affect the property negatively unless otherwise stated in this report. It is 
possible that tests and inspections made by a qualified hazardous substance and environmental expert would 
reveal the existence of hazardous substances or detrimental environmental conditions on or around the property 
that would negatively affect its value. It is assumed that there are no structural defects hidden by floor or wall 
coverings or any other hidden or unapparent conditions of the property; that all mechanical equipment and 
appliances are in good working condition; and that all electrical components and the roofing are in good condition. 
If the client has any questions regarding these items, it is the client's responsibility to order the appropriate 
inspections. The appraiser does not have the skill or expertise needed to make such inspections. The appraiser 
assumes no responsibility for these items. The appraiser will not be responsible for any such conditions that do 
exist or for any engineering or testing that might be required to discover whether such conditions exist. Because 
the appraiser is not an expert in the field of environmental hazards, the appraisal report must not be considered as 
an environmental assessment of the property. 
7. The appraiser obtained the information, estimates, and opinions that were expressed in the appraisal report 
from sources that he or she considers to be reliable and believes them to be true and correct. The appraiser does 
not assume responsibility for the accuracy of such items that were furnished by other parties. Whenever possible, 
the appraiser has verified data from multiple sources and relied upon the source considered most accurate. The 
adjustments used in the sales comparison grid are based on market extraction and/or anticipated market reaction. 
When adjustments could not be extracted from a paired sales analysis, the adjustment is estimated based on the 
appraiser's familiarity and knowledge of the local market area. In addition, consideration was given to input derived 
from conversations with other parties having direct knowledge of the comparables' sales and the subject's market. 
8. The appraiser will not disclose the contents of the appraisal report except as provided for in the Uniform 
Standards of Professional Appraisal Practice. 
9. When the appraiser has based their appraisal report and valuation conclusion subject to satisfactory completion, 
repairs, or alterations, it is assumes that completion of the improvements will be performed in a workmanlike 
manner. 
10. The appraiser must provide his or her prior written consent before the client specified in the appraisal report 
can distribute the appraisal report (including conclusions about the property value, the appraiser's identity and 
professional designations, and references to any professional appraisal organizations or the firm with which the 
appraiser is associated) to anyone other than the Client's Client, opposing parties through discovery or government 
agencies and courts. The appraiser's written consent and approval must also be obtained before the appraisal can 
be conveyed by anyone to the public through advertising, public relations, news, sales, or other media.



 

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

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

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

 I have no present or prospective interest in the property that is the subject of this report, and 
have no personal interest with respect to the parties involved. I have performed no services as 
an appraiser or in any other capacity regarding the property that is the subject of this report 
within the three year period immediately preceding acceptance of this engagement. 

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

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

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

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

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

 Anyone who provided real property appraisal assistance to the person signing this certification 
is noted in the report addenda. 

 I certify the reported analyses, opinions and conclusions were developed, and this report has 
been prepared, in conformity with the requirements of the Code of Professional Ethics & 
Standards of Professional Appraisal Practice of the Appraisal Institute. 

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

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

 
 
 
 
 

 
  Peter E. Stanhope       
  NHCG-31       

 
 
 
 
 
 

 



Peter E. Stanhope, Certified General Appraiser 
(NHCG-31 and MECG-647) 

 

EDUCATION: 
 American Institute of Real Estate Appraisers     1980 - 1984 
 University of New Hampshire      1960 - 1964 
EXPERIENCE: 
 The Stanhope Group - Chief Appraiser     1967 - Present 
 Appraisal of complex residential, industrial and commercial real estate throughout northern New England  
 for corporations, government agencies, financial institutions, law firms, and private individuals. 
RELATED EXPERIENCE: 
 Adjunct Faculty, University of New Hampshire    1981 - 1999 
 Adjunct Faculty, Real Estate Center, University of Maine   1983 - 1990 
 Faculty, Appalachian Colloquium      1998 - Present 
ADDITIONAL EXPERIENCE: 
 National Business Institute 
  Foreclosure: Appraisal Review, Webinar Speaker 

Appraisals in Estate Planning and Administration, Webinar Speaker 
 Maine Public Television 
  Format development and moderator of a six hour television special on residential and income property valuation 
 New Hampshire Commercial Investment Board of Realtors 
  Program presenter for “A Look at the Rate Value Relationship” 
 New Hampshire Bar Association 

Program presenter for “The Appraisal In Tax Abatement”, “Introduction and Overview of Divorce Litigation”, and 
  “Use of Experts in Divorce Litigation” 
 New Hampshire Trial Lawyers Association 
  Program presenter for the Annual Family Law Forum 
 Expert Witness (Testimony Before): 
  State of New Hampshire 

Circuit Courts and Superior Courts 
Board of Taxation and Land Appeal 

  State of Maine - York and Cumberland Superior Courts 
  U.S. Bankruptcy Court - Manchester, NH; Rutland, VT and Portland, ME 
  U.S. District Court - Concord, NH; Boston, MA, Worcester, MA 
DESIGNATIONS, CERTIFICATIONS & AFFILIATIONS: 
 Appraisal Institute 
  Practicing Affiliate Member 
 National Association of Realtors, Appraisal Section 

General Accredited Member 
 State of New Hampshire 
  Certified General Real Estate Appraiser 
  Licensed Real Estate Broker 
 State of Maine 
  Certified General Real Estate Appraiser 
OFFICERSHIPS, COMMITTEES & ACTIVITIES: 
 New Hampshire Mortgage Banker's Association 
  Former Board of Directors Member      
 New Hampshire Commercial and Industrial Realtors 
  Former Board of Directors Member 
 New Hampshire Housing Finance Authority 
  Reverse Elderly Equity Loan Study Committee, Single Family Committee 
 National Association of Realtors 
  National Appraisal Committee Appraisal Section, Former NH Delegate  
 City of Portsmouth Economic Development Loan Program 
  Former Loan Review Board Member      
 Strafford County Regional Planning Commission Former Member     

Town of Durham 
  Historic District Commission (Chairman 2012 - 2017)  2011 – 2018 

Oyster River Advisory Committee 
 NH Rivers Management and Protection Program   2011 – 2012 



 

CASE STUDY B20 
 

Property Identification & Description 
 
 Address:   12 Virginia Court, Hooksett 
  Merrimack County, New Hampshire  
  
 Identification: Tax Map 25, Lot 19-34 
 Source Deed:   Book 3561, Page 1620 
 Land Area: 0.36 AC 
  
 Improvements:   The subject improvements include a colonial style  
  single family residence constructed in 1997 with  
  2,124 SF of gross living area. 
 

Physical Relationship of Transmission Lines to the Property 
 
 Transmission Corridor: The width of the ROW is 220 feet and includes a  
  115 kV line on single pole laminated wood  
  structures, approximately 70 to 79 feet in height.  

The corridor is identified as D118.  The subject is 
buffered from the ROW by a neighboring property. 

     
 Number of Structures on Site: 0 
 ROW Encumbrance: 0 SF 
 Distance from House to ROW: 136 ft 
 Distance to Nearest Structure: 201 ft 

 Distance to Most Visible Structure: 217 ft 
 HVTL Visibility from House: Clearly visible.  Although screened by mature trees 

on the subject and the neighboring property, the 
top of a tower located northwest of the subject is  

  in full view.  
 

Property Sale Data 
  
 Sale Date: June 29, 2017 
 Conditions of Sale: Arm's Length  
 Marketing Period: 3 Days on Market 
 Average DOM for Town: 49 Days 
 Marketing History: MLS data indicate the property was originally listed 

May 23, 2017 for $324,900, went under contract 
May 26th, and closed June 29, 2017 for $327,500. 
Municipal data show the sale as recorded July 3, 
2017. 

 
 Sale Price: $327,500 
 



 

Appraised Value on Date of Sale Absent Influence of HVTL 
 
Sale Data:    Three sales were utilized in the valuation of the subject property.  All sales were 

located in the Town of Hooksett within approximately 2.25 miles of the subject.  
Consideration was given to all the sale comparables.  Subsequent to adjustment, 
comparable values ranged from $325,715 to $327,800: 

 
Sale #1 (41 Crawford Lane):  $327,800 
Sale #2 (128 University Circle):  $325,715 
Sale #3 (1 Dove Road):  $327,400 

  
Appraised Value:    $326,900  
 

Property Assessment Related to HVTL 
 
Overview:   The 2016 assessed values are $86,500 for land, $152,600 for the residence, for a 

total of $239,100.    
 
Assessment Card Notes:   None 
 

Interview Data 
 

Field Inspection Notes: 

Inspected by:  James A. Chalmers, Ph.D. and Peter E. Stanhope 
Field visit on:  July 9, 2018 

Notes:  The field investigation confirmed that the most visible structure was clearly visible.  Despite 
being close to the ROW, the property is buffered by some vegetation and by one intervening lot.  There 
is, however, a structure visible from the front of the house but vegetation keeps the level of 
intrusiveness to low (3). 

No appraisal questions. 
 
Participant Interview Notes: 

(Interview #1) 

Interviewer:  Bruce M. Burger 
Interviewee:  Kristyn Nelson, Listing Agent  
Interviewed on:  June 20, 2018 

Notes:  Reached Krystin on my first call attempt at 5:20pm local time.  She said the lines had no effect 
on the listing or sale of the home, noting that the TL weren’t that close to the home and had no 
noteworthy visual impact on the subject property.   

She confirmed no allowance was made for the lines in the listing price.   

 
  



 

Conclusions 
 
Improvements & Visibility 
 
The subject is improved with a colonial style single family residence constructed in 1997 with 2,124 SF of 
gross living area. The subject includes a 0.36 AC parcel neither encumbered by nor abutting the HVTL 
corridor ROW. The improvements are 136’ from the transmission corridor, the closest structure is 201’ 
from the improvements and the most visible structure is 217' from the improvements. 
 
The top of a structure northwest of the subject is in full view even though mature trees on the 
neighboring property largely screen the subject from the ROW.  The overall intrusion of the HVTL on the 
property is subjectively rated as low. 
 
Appraised Value / Sale Price / Marketing Period 
 
The subject sold for $327,500 on June 29, 2017, which is 0.2% more than the appraised value of 
$326,900 concluded as of the same date, absent HVTL influence.  The comparable sales set appears very 
good, with a modest total of net adjustments applied to each. 
 
The subject was on the market for 3 days, versus the town average of 49 days at the time of sale. 
 
The sale price was 100.8% of original list price, with appraised value at 100.6% of list price, indicating the 
list price was set reasonably, though “priced to sell” relative to competitive properties in the market at 
the time of sale. 
 
Interview Evidence 
 
The listing agent said the HVTL had no effect on the listing or sale of the home, and confirmed no 
allowance was made for them in the listing price. 

Summary 
 
The intrusion of the HVTL on the property is low.  The listing agent confirmed the HVTL had no impact on 
the transaction; the property sold at a price nominally over list within a few days of entering the market.  
Its sale price was also slightly over its appraised value absent HVTL influence. While the listing price may 
appear to have been set toward the aggressive side, tight market conditions constraining the supply of 
inventory for sale were also specifically noted in the appraiser’s report. 
 
The interview evidence and the appraisal evidence both support the conclusion of no adverse effect 
from the HVTL on either sale price or marketing time in this transaction. 
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June 26, 2018 
 

 
James Chalmers & Associates LLC 
616 Park Lane 
Billings, MT 59102 

 
 

Re:     12 Virginia Court 
Hooksett, NH 03106 

   Stanhope Group File # 180592 
 

 
Dear Mr. Chalmers: 

 
In accordance with your request for retrospective appraisal services, I have prepared the 
accompanying report on the real estate referenced above. This is a report prepared in 
accordance with the Uniform Standards of Professional Appraisal Practice (USPAP). 

 
The problem to be solved in this appraisal is to conclude an opinion of the most probable 
retrospective market value in fee simple interest of the subject property. Support for the 
market value estimate is developed in the attached appraisal report. This letter of 
transmittal is not an appraisal report, but constitutes part of the accompanying report. 

 
These conclusions are subject to both a hypothetical condition1 and extraordinary 
assumption2. 
 
As a result of my investigation and analysis of the data contained in this report, I estimate 
the most probable retrospective market value of the subject property subject in fee simple 
interest, as of June 29, 2017 to be: 

 
Three Hundred Twenty Six Thousand Nine Hundred Dollars 

$326,900 
 

The value indicated is subject to the General Assumptions and General Limiting 
Conditions located in the report addenda.  

 
Respectfully, 

                   
Peter E. Stanhope       

     NHCG-31        
 
                                                           
1 HYPOTHETICAL CONDITION: a condition, directly related to a specific assignment, which is contrary to 
what is known by the appraiser to exist on the effective date of the assignment results, but is used for the 
purpose of analysis. 
 
2 EXTRAORDINARY ASSUMPTION: an assumption, directly related to a specific assignment, as of the 
effective date of the assignment results, which, if found to be false, could alter the appraiser s opinions or 
conclusions. 

 



Property Description File No.UNIFORM RESIDENTIAL APPRAISAL REPORT
Property Address City State Zip Code

Legal Description County

Assessor's Parcel No. Tax Year R.E. Taxes $ Special Assessments $

Borrower Current Owner Occupant: Owner Tenant Vacant

Property rights appraised Fee Simple Leasehold Project Type PUD Condominium (HUD/VA only) HOA$ /Mo.

Neighborhood or Project Name Map Reference Census Tract

Sale Price $ Date of Sale Description and $ amount of loan charges/concessions to be paid by seller

Lender/Client Address

Appraiser Address

S
U

B
J

E
C

T

Location Urban Suburban Rural Predominant Single family housing Present land use % Land use change

Built up Over 75% 25-75% Under 25% occupancy PRICE AGE
$ (000) (yrs) One family Not likely Likely

Growth rate Rapid Stable Slow Owner Low 2-4 family In process

Property values Increasing Stable Declining Tenant High Multi-family To:

Demand/supply Shortage In balance Over supply Vacant (0-5%) Predominant Commercial

Marketing time Under 3 mos. 3-6 mos. Over 6 mos. Vacant (over 5%) ( )

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

Neighborhood boundaries and characteristics:

Factors that affect the marketability of the properties in the neighborhood (proximity to employment and amenities, employment stability, appeal to market, etc.):

Market conditions in the subject neighborhood (including support for the above conclusions related to the trend of property values, demand/supply, and marketing time

- - such as data on competitive properties for sale in the neighborhood, description of the prevalence of sales and financing concessions, etc.):

N
E

IG
H

B
O

R
H

O
O

D

Project Information for PUDs (If applicable) - - Is the developer/builder in control of the Home Owners' Association (HOA)? YES NO

Approximate total number of units in the subject project . Approximate total number of units for sale in the subject project .

Describe common elements and recreational facilities:

P
U

D

Dimensions Topography

Site area Corner Lot Yes No Size

Specific zoning classification and description Shape

Zoning compliance Legal Legal nonconforming (Grandfathered use) Illegal No zoning Drainage

Highest & best use as improved: Present use Other use (explain) View

Utilities Public Other Off-site Improvements Type Public Private Landscaping

Electricity Street Driveway Surface

Gas Curb/gutter Apparent easements

Water Sidewalk FEMA Special Flood Hazard Area Yes No

Sanitary sewer Street lights FEMA Zone Map Date

Storm sewer Alley FEMA Map No.

Comments (apparent adverse easements, encroachments, special assessments, slide areas, illegal or legal nonconforming zoning, use, etc.):

S
IT

E

GENERAL DESCRIPTION EXTERIOR DESCRIPTION FOUNDATION BASEMENT INSULATION

No. of Units Foundation Slab Area Sq.Ft. Roof

No. of Stories Exterior Walls Crawl Space % Finished Ceiling

Type (Det./Att.) Roof Surface Basement Ceiling Walls

Design (Style) Gutters & Dwnspts. Sump Pump Walls Floor

Existing/Proposed Window Type Dampness Floor None

Age (Yrs.) Storm/Screens Settlement Outside Entry Unknown

Effective Age (Yrs.) Manufactured House Infestation

ROOMS Foyer Living Dining Kitchen Den Family Rm. Rec. Rm. Bedrooms # Baths Laundry Other Area Sq.Ft.

Basement

Level 1

Level 2

Finished area above grade contains: Rooms; Bedroom(s); Bath(s); Square Feet of Gross Living Area

INTERIOR Materials/Condition HEATING KITCHEN EQUIP. ATTIC AMENITIES CAR STORAGE:

Floors Type Refrigerator None Fireplace(s) # None

Walls Fuel Range/Oven Stairs Patio Garage # of cars

Trim/Finish Condition Disposal Drop Stair Deck Attached

Bath Floor COOLING Dishwasher Scuttle Porch Detached

Bath Wainscot Central Fan/Hood Floor Fence Built-In

Doors Other Microwave Heated Pool Carport

Condition Washer/Dryer Finished Driveway

D
E

S
C

R
IP

T
IO

N
 O

F
 IM

P
R

O
V

E
M

E
N

T
S

Additional features (special energy efficient items, etc.):

Condition of the improvements, depreciation (physical, functional, and external), repairs needed, quality of construction remodeling/additions, etc.:

Adverse environmental conditions (such as, but not l imited to, hazardous wastes, toxic substances, etc.) present in the improvements, on the site, or in the

immediate vicinity of the subject property:

C
O

M
M

E
N

T
S

Freddie Mac Form 70   6-93 Fannie Mae Form 1004   6-93PAGE 1 OF 2
Produced using ACI software, 800.234.8727 www.aciweb.com

180592

11 N Mast St, Goffstown, NH 03045Peter E Stanhope

616 Park Lane, Billings, MT  59102Chalmers & Associates, LLC

None disclosed06/29/2017327,500

0442.00No MSA#Campbell Hill Estates

N/AX

XDaniella ZirpoloN/A

N/A6,310.002017Map 25 Lot 19-34

MerrimackBook 2071 Page 1875

03106NHHooksett12 Virginia Ct

The subject's estimated exposure time, at its appraised value, is estimated at 75 days. This is typical for the subject's neighborhood and competing 

market area. Exposure time is directly associated with the appraised value and is considered to be prior to the effective date of the appraisal. This is 

contingent upon the listing price being reasonable and consistent with the market. The subject submarket evidenses improving conditions in Mid 

2016 to late 2017. The range of appreciation indicators on an avg annual bais was 3-5% based on various data basis.

The subject is located in an established, predominantly residential neighborhood mostly consisting of colonial style homes. Businesses and shopping 

are conveniently located along Route 3/28. The subject is convenient to Interstate 93 and Routes 3, 28 & 27. Center for services and employment are 

the greater Manchester and Concord areas.

Virginia Ct and all roads in the Campbell Hill and Glencrest developments off Route 3/28 between 

Auburn Rd to the south and Main St to the north.

X

10Vacant
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75
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60+

1

300
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240

X

X

X

X

X

X

X

X

N/AN/A

None adverse: see 

Hypothetical Condition in the Text Addendum.

33013C0691E

04-19-2010X

X

None per Hypothetical Cond.

Paved

Lawn/shrubs

Nghbrhd (see Hypothetical)

Appears adequate

Rectangular

Typical for neighborhood

Mostly level

None - Typical

None - Typical

None - Typical

XAsphalt - Typical

XAsphalt - Typical

None-Typical

X

X

X

X

X

X

MDR  Minimum Requirements: 175 RFF, 1-acre

X0.36+/- Acres per municipality

101+/-  RFF  Rectangular

Adq.

2

XDeck

X1

X

P

X

X

X

X

Avg

CAC

Avg

N 'Gas

FHW

Wood-Gd

Fbrgls-Avg

Tile-Avg

Wood-Avg

DW-Avg

Hdwd/Tile-Avg

2,1242.537

1,06223

1,0620.51111

452

XR

X

X

Yes

NA

NA

NA

0

528

None disclosed

None disclosed

None disclosed

None disclosed

Full

none

none

No

Yes

Dbl Hung

Adeq. drain

Asphalt Shngl

V Clap

Concrete

6-12

18

Existing

Colonial

Det.

2

1

None adverse noted or disclosed

Overall 

condition of the subject property appears typical evidence of use and age. No functional disclosed or external noted. See Extraordinary Assumptions 

and Hypothetical Condition in the Text Addendum.

Fireplace in family room; deck at rear of residence.
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ESTIMATED SITE VALUE =  $ Comments on Cost Approach (such as, source o f  c o s t  e s t i m a t e ,

ESTIMATED REPRODUCTION COST-NEW OF IMPROVEMENTS: site value, square foot calculation and for  HUD,  VA and FmHA,  the

Dwelling Sq. Ft.  @ $ =  $ estimated remaining economic life of the property):

Sq. Ft.  @ $ =

=

Garage/Carport Sq. Ft.  @ $ =

Total Estimated Cost New =  $

Less Physical Functional External Est. Remaining Econ. Life:

Depreciation =  $

Depreciated Value of Improvements =  $

"As-is" Value of Site Improvements =  $

INDICATED VALUE BY COST APPROACH =  $

C
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S
T

 A
P

P
R

O
A

C
H

ITEM SUBJECT

Address

Proximity to Subject

Sales Price $

Price/Gross Liv. Area $

Data and/or

Verification Sources

VALUE ADJUSTMENTS DESCRIPTION

Sales or Financing

Concessions

Date of Sale/Time

Location

Leasehold/Fee Simple

Site

View

Design and Appeal

Quality of Construction

Age

Condition

Above Grade Total Bdrms Baths

Room Count

Gross Living Area Sq.Ft.

Basement & Finished

Rooms Below Grade

Functional Utility

Heating/Cooling

Energy Efficient Items

Garage/Carport

Porch, Patio, Deck,

Fireplace(s), etc.

Fence, Pool, etc.

Net Adj. (total)

Adjusted Sales Price

of Comparable

COMPARABLE NO. 1

$

$

DESCRIPTION + (-) $ Adjustment

Total Bdrms Baths

Sq.Ft.

+ - $

$

COMPARABLE NO. 2

$

$

DESCRIPTION + (-) $ Adjustment

Total Bdrms Baths

Sq.Ft.

+ - $

$

COMPARABLE NO. 3

$

$

DESCRIPTION + (-) $ Adjustment

Total Bdrms Baths

Sq.Ft.

+ - $

$

Comments on Sales Comparison (including the subject property's compatibility to the neighborhood, etc. ):

ITEM SUBJECT

Date, Price and Data

Source for prior sales

within year of appraisal

COMPARABLE NO. 1 COMPARABLE NO. 2 COMPARABLE NO. 3

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

Analysis of any current agreement of sale, option, or listing of the subject property and analysis of any prior sales of subject and comparables within one year of the date of appraisal:

INDICATED VALUE BY SALES COMPARISON APPROACH $

S
A

L
E

S
 C

O
M

P
A

R
IS
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N

 A
N

A
L
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S

IS

INDICATED VALUE BY INCOME APPROACH (If Applicable) Estimated Market Rent $ /Mo. x Gross Rent Multiplier = $

This appraisal is made "as is" subject to the repairs, alterations, inspections or conditions listed below subject to completion per plans and specifications.

Conditions of Appraisal:

Final Reconciliation:

The purpose of this appraisal is to estimate the market value of the real property that is the subject of this report, based on the above conditions and the certification, contingent

and limiting conditions, and market value definition 

I (WE) ESTIMATE THE MARKET VALUE, AS DEFINED, OF THE REAL PROPERTY THAT IS THE SUBJECTOF THIS REPORT, AS OF

                                                                                                                                                                                                                                                                 TO BE $ 

APPRAISER: 

Signature 

Name 

Date Report Signed 

State Certification # State 

Or State License # State 

R
E

C
O

N
C

IL
IA

T
IO

N

Freddie Mac Form 70   6-93 Fannie Mae Form 1004   6-93PAGE 2 OF 2
Produced using ACI software, 800.234.8727 www.aciweb.com

180592

The Cost Approach has been considered but not included in this 

appraisal as an indicator of value. The cost approach is valid and 

most reliable when depreciation from all sources can be accurately 

measured. The Subject's value can not be reliably estimated by the 

cost approach due to its age. The estimated remaining economic 

life is estimated to be 58-64 years.

0

0

0$0$0$0

0

0

0

0

FP

Deck

2-Under

None

FHW/CAC

Average

Unfinished

Full

2,124

2.537

Avg

18 Years

Avg

Colonial

Neighborhood

0.36 Acres

Fee Simple

Average

Assess/Broker/RD

MLS# 4635944

154.19

327,500

Hooksett, NH 03106

12 Virginia Ct

327,800

4,300X

3,000None

Deck

-5,0002-Attached

None

FHA/CAC

Average

-6,000Lg Fam

Full

12,3001,632

2.536

Avg

06 Years

Avg

Colonial

Neighborhood

00.28 Acres

Fee Simple

Average

06/16/2017

None disclosed

VA

Assessor/Broker/Real Data

MLS# 4627929

198.22

323,500

2.16 miles NW

Hooksett, NH 03106

41 Crawford Ln

325,715

11,600X

3,000None

Deck

-5,0002-Attached

None

FHA/CAC

Average

Unfinished

Full

5,3001,912

-2,5002.547

-9,600Newer

-5,000New

Avg

Colonial

Neighborhood

00.34 Acres

Fee Simple

Average

2,20005/05/2017

None disclosed

Conventional

Assessor/Broker/Real Data

MLS# 4605925

176.42

337,315

2.24 miles NW

Hooksett, NH 03106

128 University Circle

327,400

12,500X

FP

-2,000Deck, Lg Patio

2-Under

None

FHA/CAC

Average

-9,000Fam, Full bath

02,140

2.537

Avg

015 Years

-10,700Superior

Colonial

Neighborhood

-1,0000.63 Acres

Fee Simple

Average

10,20009/21/2016

N/A

Cash sale

Assessor/Broker/Real Data

MLS# 4507299

158.83

339,900

1.53 miles NW

Hooksett, NH 03106

1 Dove Rd

All sales considered relevant See Text Addendum 

for additional comments.  Appreciation evident through date of sale from mid 2016 in subject submarket

None per Real D None per Real Data None per Real Data None per Real Data

326,900

Per Real Data, subject has not transferred during the past three years. Per Real Data comparables have not transferred during the year prior to the 

date of sale.

0N/AN/A

NHNHCG-31

06/26/2018

Peter E Stanhope

326,900

06/29/2017

Strongest indication of value is derived from the Sales Comparison Approach, since this approach best analyzes market actions of 

buyers and sellers.

Appraisal is made with the Hypothetical Condition that the subject has no exposure to high voltage transmission lines. 

Explanatory comments are an integral part of this report. See Text Addendum.

X

The Stanhope Group LLC
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EXPLANATORY COMMENTS

FUNCTION: The purpose of the appraisal is to estimate the market value of the subject property as herein
defined. The function of the appraisal is to assist the above named client, the intended user, in evaluation of the
subject property for the purpose of measuring influence on value of the presence of High Voltage Transmission
Lines (HVTL). Use of this appraisal by any other party is not intended.

COMPLIANCE: The appraiser certifies and agrees that this appraisal report was prepared in accordance with the
requirements of Title XI of the Financial Institutions, Reform, Recovery, and Enforcement Act (FIRREA) of 1989,
as amended (12 U.S.C. 3331 et seq.), and any applicable implementing regulations in effect at the time the
appraiser signs the appraisal certification.

HYPOTHETICAL CONDITION: A Hypothetical Condition is defined by USPAP as that which is contrary to what
exists but is supposed for the purpose of analysis. Appraisal is made with the Hypothetical Condition that the
subject has no exposure to high voltage transmission lines and the externality does not exist.  

EXTRAORDINARY ASSUMPTION: An Extraordinary Assumption is defined by USPAP as an assumption, directly
relating to a specific assignment, which, if found to be false, could alter the appraiser's opinions or conclusion.
Report based on Extraordinary Assumption that property is as represented in MLS and the municipal record
description that has been relied upon. No onsite inspection has been performed for this appraisal. It is assumed
that there are no structural defects or undisclosed conditions of the property, that all exterior elements are
sound, and all mechanical systems, equipment and appliances are in proper working order.  

SCOPE OF WORK: This appraisal report is prepared in accordance with the Uniform Standards of Professional
Appraisal Practice (USPAP) promulgated by the Appraisal Standards Board of the Appraisal Foundation. These
standards contain procedures to be followed in developing an appraisal, analysis or opinion. These standards
also set the requirements with regard to the communication of the appraiser's analyses, opinions and conclusions
so that those analyses, opinions and conclusions are meaningful and not misleading. The report is written to
effect a clear, well-documented and relevant communication of a credible result of value opinion.

The appraisal conclusions will be communicated in a report format prepared in accordance with Standard 2 of
the Uniform Standards of Professional Appraisal Practice, containing the three conventional approaches to value
(if applicable) being the Cost Approach, Sales Comparison Approach, and the Income Approach. It will include
photographs of the subject and comparable properties, descriptions of the subject neighborhood, the site, any
improvements on the site, a description of the zoning, a highest and best use analysis, a summary of the most
important sales used in the appraiser's valuation, a reconciliation and conclusion, a map illustrating the sales in
relationship to the subject property, and other data deemed by the appraiser to be relevant to the assignment.  
Pertinent data and analysis not included in the report may be retained in appraiser's files.

The scope of work required to complete this appraisal assignment included the following: investigate the
property and interview the parties familiar with the property. The appraiser will view the subject improvements
at a level necessary to gather information about the physical characteristics of the subject improvements that are
relevant to the valuation problem. The appraiser will rely on the deed when available and parties familiar with
the property for information regarding easements, covenants, restrictions and other encumbrances. The
appraisal will not research the presence of such items independently. Sales, current and pending listings,
considered relevant, that have occurred over a period where changes in market conditions can be measured will
be researched in the subject's geographic area. The appraiser's investigations will include research of public
records through the use of commercial sources of data such as printed comparable data services and
computerized databases. Search parameters such as dates of sales, locations, sizes, types of properties and
distances from the subject will start with relatively narrow constraints and, if necessary, be expanded until the
appraiser has either identified data sufficient to estimate market value, or until the appraiser believes that they
have reasonably exhausted the available pool of data. Researched sales data will be viewed and, if appropriate,
efforts will be made to verify the data with persons directly involved in the transactions such as buyers, sellers,
brokers or agents. At the appraiser's discretion, some data will be used without personal verification if, in the
appraiser's opinion, the data appears to be correct. The appraisal is based on information gathered by the
appraiser from public records, other identified sources, exterior inspection of the subject property and
neighborhood, and selection of comparable sales within the subject's market area. The original source of
comparables is shown in the data source section of the market grid along with the source of confirmation, if
available. The sources and data are considered reliable. When conflicting information was provided, the source
deemed most reliable has been used. Data believed to be unreliable was not included in this report nor used as a
basis for the value conclusion.  

This appraisal is not a home inspection report and it should not be relied upon to disclose conditions of the
property.

PROBABILITY OF VALUE CHANGE: The market value of the property appraised in this report is estimated as of
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the date reported herein. Constantly changing economic, social, political and physical conditions have varying
effects upon real property values. Even after the passage of a relatively short period of time, property values
may change substantially and require a new appraisal.

ZONING: A definitive opinion regarding conformity to zoning is beyond the professional expertise of the appraiser
and not within the scope of this appraisal assignment. Should a definitive conclusion as to zoning conformity be
required, a licensed surveyor or attorney should be consulted.

HIGHEST AND BEST USE: The physical, legal, financially feasible, and maximally productive elements of Highest
and Best Use for the subject property being appraised have been evaluated. Highest and Best Use is residential
based on legal, physical and economic constraints on development. The subject is a legally permissible use
based on current zoning. Also, the lot size, shape, and land-to-building ratio allow the present structure, or are
legal nonconforming, and indicate a good utilization of the improvements. Based on current market conditions,
the existing structure as a single family residence is its maximally productive use, as well as being financially
feasible. The highest and best use, as if vacant, would be a single family residence.  

The subject is a legal nonconforming site typical of sites established prior to existing zoning regulations. The
present zoning regulations require 175 road-front footage and a 1-acre lot in this area. The current use is
allowed to continue in the event of total destruction provided the original footprint is not altered. The legal
nonconforming site has not been demonstrated to be adverse to marketability.

ENVIRONMENTAL: The value estimated is based on the assumption that the property is not negatively affected
by the existence of hazardous substances or detrimental environmental conditions unless otherwise stated in this
report. The appraiser is not an expert in the identification of hazardous substances or detrimental conditions.
The appraiser's routine inspection of and inquires about the subject property did not develop any information
that indicated any apparent significant hazardous substances or detrimental environmental conditions which
would affect the property negatively unless otherwise stated in this report. It is possible that tests and
inspections made by a qualified hazardous substance and environmental expert would reveal the existence of
hazardous substances or detrimental environmental conditions on or around the property that would negatively
affect its value.

PROFESSIONAL ASSISTANCE: Professional assistance has been provided by David Michaud, an associate of The
Stanhope Group. THis assistance included assisting the principal appraiser, Peter Stanhope, throughout the
appraisal process and preparation of the report.  

PRIOR THREE YEARS: I have provided no services pertaining to the subject property, as an appraiser or in any
other capacity, within three years of the date of this report.  

APPRAISAL STATEMENTS AND CONDITIONS: The appraisal performed under this Agreement will be subject to
all statements, assumptions, limiting conditions and other conditions (collectively, “Appraisal Conditions”) set
forth in the appraisal report. Client agrees that Client will review the Appraisal Conditions upon receipt of the
report and that Client’s use of the appraisal will constitute acceptance of the Appraisal Conditions. The Appraisal
Conditions shall be considered as being incorporated into and forming part of this Agreement with respect to the
appraisal in which they are contained and to the services relating to that appraisal.  

MAXIMUM TIME FRAME FOR LEGAL ACTION: Unless the time frame is shorter under applicable law, any legal
action or claim relating to the appraisal or Appraiser’s services shall be filed in court (or in the applicable
arbitration tribunal, if the parties to the dispute have executed an arbitration agreement) within two (2) years
from the date of delivery to Client of the appraisal report to which the claims or causes of action relate or in the
case of acts or conduct after delivery of the report, two (2) years from the date of the alleged acts or conduct.
The time frame stated in this section shall not be extended by any delay in the discovery or accrual of the
underlying claims, causes of action or damages. The time frame stated in this section shall apply to all
non-criminal claims or causes of action of any type.

ACCEPTANCE OF APPRAISAL STATEMENTS, CONDITIONS AND ASSUMPTIONS: Any use of or reliance on the
appraisal by any party, regardless of whether the use or reliance is authorized or known by Appraiser,
constitutes acceptance of, and is subject to, all appraisal statements, limiting conditions and assumptions stated
in the appraisal report.

PERSONAL PROPERTY: Personal property has not been considered in the conclusion of market value. Appliances
not built-in, alternate heat stoves, furniture, equipment, above ground pools and the like, have been given no
value for the following reasons; these items are portable, have limited physical lives, and there is no extractable
market evidence supporting a measurable contribution to value, based on their absence or presence.

SALES ANALYSIS COMMENTS

Comparables two and three are adjusted for appreciation at an annual average rate of 0.4%, rounded, through
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third quarter 2017 specific to the subject submarket.  

Site area adjustment based upon  based on variant in privacy and utility rounded.

Age and condition adjustments to comparable two reflect the typical market reaction to new construction when
compared to the subject.

Quality adjustment to comparable three is at $5 per square foot, rounded, and reflects the reported superior
architectural features and materials noted in this comparable when compared to the subject. Conditional
adjustment to comparable two is $5 per sqft for no wear & tear from use and age.

GLA adjustments to comparables one and two are market derived at $25 per square foot, rounded.  

Additional adjustments are based on the observed/anticipated market reaction to these specific amenities in the
subject submarket. Line item adjustments are market derived and are typical for this marketplace. Many may
have been historically supported by paired sales analysis and/or peer review.  Line adjustments may vary on a
case-by-case basis, depending on which properties are being compared and the context of those comparisons.
The need for any significant adjustments is fairly typical in this submarket and has not been demonstrated to be
adverse to the accuracy of estimating the market value of properties in this submarket. The appraisal report is to
ensure that our client has the most viable information regarding the fair market value opinion of this home based
upon current, available market data.  

Strongest indication of value is derived from the Sales Comparison Approach, since this approach best analyzes
market actions of buyers and sellers. Cost approach is not considered a reliable measure of current fair market
value do to the few new construction projects in the subject's value range which makes calculation of
depreciation speculative. Furthermore, it is typical for the cost approach (in recent years) in most markets to be
generally afield from correlative sales data - leaving the sales comparison approach the strongest determinant of
fair market value. The Income Approach was considered inapplicable, because in this submarket few, if any,
single-family residences are investor-owned.  

All comparables are considered, because they are the most similar sales that a search of the subject area
produced: each is a similar colonial style home and each enjoys similar characteristics and market influences as
the subject. Comparables one and two are double-weighted for their most recent sales dates.

ADDITIONAL COMMENTS

By the receipt and implied acceptance of this report, the addressee recognizes the obligation for timely
remittance, in full, of associated professional fees. Furthermore, any claims against the appraiser, for whatever
reason, are limited to the amount of said fees with responsibility of the appraiser limited to the client, and not
extending to any third party.

I have no present or prospective interest in the property that is the subject of this report, and no personal
interest with respect to the parties involved. I have no bias with respect to the property that is the subject of this
report or to the parties involved with this assignment. My engagement in this assignment was not contingent
upon developing or reporting predetermined results. My compensation for completing this assignment is not
contingent upon the development or reporting of a predetermined value or direction in value that favors the
cause of the client, the amount of the value opinion, the attainment of a stipulated result, or the occurrence of a
subsequent event directly related to the intended use of this appraisal.

Peter E. Stanhope
NHCG-31
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DEFINITION OF MARKET VALUE: The definition of market value used in this assignment is consistent with 
Treasury Regulation §1.170A-1 (c) (2) which defines fair market value as follows: 
Fair market value is the price at which the property would change hands between a willing buyer and a 
willing seller, neither being under any compulsion to buy or sell and both having reasonable knowledge of 
relevant facts. 
 

 
STATEMENT OF LIMITING CONDITIONS AND APPRAISER'S CERTIFICATION 
 
CONTINGENT AND LIMITING CONDITIONS: The appraiser's certification that appears in the appraisal report is 
subject to the following conditions: 
1. The appraiser will not be responsible for matters of a legal nature that affect either the property being appraised 
or the title to it. The appraiser assumes that the title is good and marketable and, therefore, will not render any 
opinions about the title. The property is appraised on the basis of it being under responsible ownership. 
2. If the appraiser has provided a sketch in the appraisal report, the sketch is included only to assist the reader of 
the report in visualizing the property and is not represented to be to scale and is included to show approximate 
relationships. 
3. When 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 the appraisal report whether the subject site is 
located in an identified Special Flood Hazard Area. Because the appraiser is not a surveyor, he or she makes no 
guarantees, express or implied, regarding this determination. 
4. 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. 
5. If the Cost Approach was developed, the appraiser has estimated the value of the land at its highest and best 
use and the improvements at their contributory value. A definitive opinion regarding conformity to zoning is beyond 
the scope of this appraisal assignment and the professional expertise of the appraiser. Should the client require a 
definitive conclusion as to zoning conformity, it is suggested that either a licensed surveyor and/or attorney be 
consulted. These separate valuations of the land and improvements must not be used in conjunction with any 
other appraisal and are invalid if they are so used. 
6. The appraiser has noted in the appraisal report any adverse conditions observed during the inspection of the 
subject property or that he or she became aware of during the normal research involved in performing the 
appraisal. Unless otherwise stated in the appraisal report, the appraiser has no knowledge of any hidden or 
unapparent conditions of the property or adverse environmental conditions that would make the property more or 
less valuable, and has assumed that there are no such conditions and makes no guarantees or warranties, 
express or implied, regarding the condition of the property. The value estimated is based on the assumption that 
the property is not negatively affected by the existence of hazardous substances or detrimental environmental 
conditions unless otherwise stated in this report. The appraiser is not an expert in the identification of hazardous 
substances or detrimental conditions. The appraiser's routine inspection of and inquiries about the subject property 
did not develop any information that indicated any apparent significant hazardous substances or detrimental 
environmental conditions which would affect the property negatively unless otherwise stated in this report. It is 
possible that tests and inspections made by a qualified hazardous substance and environmental expert would 
reveal the existence of hazardous substances or detrimental environmental conditions on or around the property 
that would negatively affect its value. It is assumed that there are no structural defects hidden by floor or wall 
coverings or any other hidden or unapparent conditions of the property; that all mechanical equipment and 
appliances are in good working condition; and that all electrical components and the roofing are in good condition. 
If the client has any questions regarding these items, it is the client's responsibility to order the appropriate 
inspections. The appraiser does not have the skill or expertise needed to make such inspections. The appraiser 
assumes no responsibility for these items. The appraiser will not be responsible for any such conditions that do 
exist or for any engineering or testing that might be required to discover whether such conditions exist. Because 
the appraiser is not an expert in the field of environmental hazards, the appraisal report must not be considered as 
an environmental assessment of the property. 
7. The appraiser obtained the information, estimates, and opinions that were expressed in the appraisal report 
from sources that he or she considers to be reliable and believes them to be true and correct. The appraiser does 
not assume responsibility for the accuracy of such items that were furnished by other parties. Whenever possible, 
the appraiser has verified data from multiple sources and relied upon the source considered most accurate. The 
adjustments used in the sales comparison grid are based on market extraction and/or anticipated market reaction. 
When adjustments could not be extracted from a paired sales analysis, the adjustment is estimated based on the 
appraiser's familiarity and knowledge of the local market area. In addition, consideration was given to input derived 
from conversations with other parties having direct knowledge of the comparables' sales and the subject's market. 
8. The appraiser will not disclose the contents of the appraisal report except as provided for in the Uniform 
Standards of Professional Appraisal Practice. 
9. When the appraiser has based their appraisal report and valuation conclusion subject to satisfactory completion, 
repairs, or alterations, it is assumes that completion of the improvements will be performed in a workmanlike 
manner. 
10. The appraiser must provide his or her prior written consent before the client specified in the appraisal report 
can distribute the appraisal report (including conclusions about the property value, the appraiser's identity and 
professional designations, and references to any professional appraisal organizations or the firm with which the 
appraiser is associated) to anyone other than the Client's Client, opposing parties through discovery or government 
agencies and courts. The appraiser's written consent and approval must also be obtained before the appraisal can 
be conveyed by anyone to the public through advertising, public relations, news, sales, or other media.



 

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

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

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

 I have no present or prospective interest in the property that is the subject of this report, and 
have no personal interest with respect to the parties involved. I have performed no services as 
an appraiser or in any other capacity regarding the property that is the subject of this report 
within the three year period immediately preceding acceptance of this engagement. 

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

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

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

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

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

 Anyone who provided real property appraisal assistance to the person signing this certification 
is noted in the report addenda. 

 I certify the reported analyses, opinions and conclusions were developed, and this report has 
been prepared, in conformity with the requirements of the Code of Professional Ethics & 
Standards of Professional Appraisal Practice of the Appraisal Institute. 

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

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

 
 
 
 
 

 
  Peter E. Stanhope       
  NHCG-31       

 
 
 
 
 
 

 



Peter E. Stanhope, Certified General Appraiser 
(NHCG-31 and MECG-647) 

 

EDUCATION: 
 American Institute of Real Estate Appraisers     1980 - 1984 
 University of New Hampshire      1960 - 1964 
EXPERIENCE: 
 The Stanhope Group - Chief Appraiser     1967 - Present 
 Appraisal of complex residential, industrial and commercial real estate throughout northern New England  
 for corporations, government agencies, financial institutions, law firms, and private individuals. 
RELATED EXPERIENCE: 
 Adjunct Faculty, University of New Hampshire    1981 - 1999 
 Adjunct Faculty, Real Estate Center, University of Maine   1983 - 1990 
 Faculty, Appalachian Colloquium      1998 - Present 
ADDITIONAL EXPERIENCE: 
 National Business Institute 
  Foreclosure: Appraisal Review, Webinar Speaker 

Appraisals in Estate Planning and Administration, Webinar Speaker 
 Maine Public Television 
  Format development and moderator of a six hour television special on residential and income property valuation 
 New Hampshire Commercial Investment Board of Realtors 
  Program presenter for “A Look at the Rate Value Relationship” 
 New Hampshire Bar Association 

Program presenter for “The Appraisal In Tax Abatement”, “Introduction and Overview of Divorce Litigation”, and 
  “Use of Experts in Divorce Litigation” 
 New Hampshire Trial Lawyers Association 
  Program presenter for the Annual Family Law Forum 
 Expert Witness (Testimony Before): 
  State of New Hampshire 

Circuit Courts and Superior Courts 
Board of Taxation and Land Appeal 

  State of Maine - York and Cumberland Superior Courts 
  U.S. Bankruptcy Court - Manchester, NH; Rutland, VT and Portland, ME 
  U.S. District Court - Concord, NH; Boston, MA, Worcester, MA 
DESIGNATIONS, CERTIFICATIONS & AFFILIATIONS: 
 Appraisal Institute 
  Practicing Affiliate Member 
 National Association of Realtors, Appraisal Section 

General Accredited Member 
 State of New Hampshire 
  Certified General Real Estate Appraiser 
  Licensed Real Estate Broker 
 State of Maine 
  Certified General Real Estate Appraiser 
OFFICERSHIPS, COMMITTEES & ACTIVITIES: 
 New Hampshire Mortgage Banker's Association 
  Former Board of Directors Member      
 New Hampshire Commercial and Industrial Realtors 
  Former Board of Directors Member 
 New Hampshire Housing Finance Authority 
  Reverse Elderly Equity Loan Study Committee, Single Family Committee 
 National Association of Realtors 
  National Appraisal Committee Appraisal Section, Former NH Delegate  
 City of Portsmouth Economic Development Loan Program 
  Former Loan Review Board Member      
 Strafford County Regional Planning Commission Former Member     

Town of Durham 
  Historic District Commission (Chairman 2012 - 2017)  2011 – 2018 

Oyster River Advisory Committee 
 NH Rivers Management and Protection Program   2011 – 2012 




